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AX IMPORTANT DE-I1s10N by the House of Lords
has been sccured by the persistent courage of the
Gresham Life of England concerning the payment of
income tax on annuities paid. The large sum of £349.~
336, so paid by the Sresham for the three years ending
with 1883, was assessed by the authorities for income
tax, and on refusal of the company to pay such a man-
ifestly unjust tax, the matter went to the Divisional
court for decision,  Here the decision was adverse to
the company, which promptiy took the case to the
Court of Appeal.  Here again the tax comnmmissioners
were sustained and the case went up to the House of
Lords, which unanimously reversed, with costs, the
decision of the lower courts. According to the opinion
of the .ord Chancclor and his associates, the only
portion of annuities justly taxable is the balance of
receipts over disbursenients.  This is an important vic
tory for the life companics transacting annuity bhus
ness, and the wonder is how anybudy could ever have
thought that mency paid out tu annatants should Le
subject to . tanon the pay ing company .

THAT THE FORMATION of the Nativnal Assiiation
of Life Underwriters in the United States two years ago
wasamovenient in the interest of better practices in
agency work and would clevate the standard of agents
generally we have never seen questioned.  Its mem-
bership already embraces the principal workas by
virtue of their conucetion with the thirty odd State and
local associations, and it has all the clements of hoth »
formatory and a reformatory institution  The mecting
of the excentive committee at Chic ago recently re
vealed their appreciation of tie latter fact. They
adopted an addreos to the various companies, to be pre
sented at the annual meeting of the association this fall
for adoption, in which, among other things, they call

for fair treatment of the resident agent I))' the curtailing
or suppressing altogether of the rambling ¢ executive
special,’’ and express emphatic disapproval of rebates
and bonuses. The policy * twister™ receives special
attention, with the pious recommendation that where-
ever spotted his name be passed along the entive line
and the owner treated according to his deserts. We
lope the National Association may contitue its weed-
pulling mission in the life insurance garden.

T1E DESTRUCTION OF life and property by unfore-
scen calamity has again found striking iilustration at
Titusville and Oil City and intervemng jtowns m the
oil regions of Pennsylvania. The terrible Johnstown
flood of 1889 was scarcely more destructive and far less
horrible, for in this Iatest calamity, which occurred on
Sunday the sth inst, lame and flood umted as an
irresistible besom of destruction.  The waters were
overwhelming, but riding upon thar surfice came a
river of oil from bursting tanks and overflowing
resevoirs, which being soon ignited, presented a scene
for more than twenty-five miles to whnch the most lund
picture in Dante's /oferno is tame.  Literally a rushing
torrent of flame flankad by napthacaplostons, filled the

valley, mocking all human enduavor to stay 1ts pro-

gress or evade its deadly force. The loss ot e was
graat, the list of the mjuiad a hong one, and  the
property luss immense. Prom the msutance stand-
puint the results are impoitant, while to the unpro-
tected elsenhere, cither by lifc o1 acadent instance,
the lesson must be an impressive vne.

To A cErTAUN BEXTENT the bankig capal ot a
country represcats s accumulated weaith and largely
measures its commercial prosperity. The bank re-
cenves tromamd pays to, as needed, that winch already
belongs to the individual o1 tor which he becomes
responsible, and is simply an extended  exchange
agency. ‘The assets accumulated by hie msurance
stitutions are al. v 1n 4 degree a measure ol acountry s
prosperity, but in a very different way  Lafe assets do
ot represent aceretions of wealth made up ot diva-
dual depusits from which cach shall take out only
what he has put in this year or next jear, but a vast
fund held in trust for distribution over future years to
individuals or families, in meany cases several times more



