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good, with an excess over liabilities of
$57,627.06, notwithstanding its- compli-
ance with  the very severe yet right
standard of reserve, 1. M. 4} per cent.,
on outstanding life policies. Tossibly it
may be wiser for this Company to publish
a more full report in future, as it will
then demonstrate its ability to bear long
continued disasters, while being pre
pared to profit, by a recurrence of good
fortune

The Western has “ plucked a feather
with the eagle in his eyrie,” and countsits
spoils with gratulations in its new build-
ing, its assets having increased by $90,-
857.56, although the Consolidated Bank
stock is wholly written ofl, premium in-
come increansed by %110,5586.26, and in-
terest nccount increased by £6,352.40 ; the
other sideof the shield being represented
by an increase of liabilities to the extent
of £96,764.50, a loss account increased
by $210,805.95, and an expense ac-
count increased by $7,154.78; the state-
ment of disbursements does not contain
the $00,000 paid for dividends during the
past year.  lad not its shareholders had
the good sense to sustain its management
through the vicissitudes of its early years,
we would not now have tha pleasure of
congratulating them on so comfortabile a
dividend as 15 per cent.

The Dominion presenls a stalement
whose form is the most satisfactory, as
every possible information is contained
in one orother of its schedules. It shows
a surplus ol receipts over expendilures
amountirg to £15,030.68, an increase of
assets to the extent of 517,776.87, and of
liabilities to the amount of $28
premium income jnereased by &
and an interest account
$554.94.

STEA a
39,181,797,
increased Dby

The Royal Canadian submits a state-
ment which must needs be very interest-
ing from the fact that the Directors, find-
ing their United States branches tempor-
arily unprofitable without an immediate
prospect of immprovement, decided to
discontinue them, consequently they had
to demonstrate their right to the continued
confidence of their Canadian pairons.
Their career so far had shown the absurd-
ity of the management of a fire Insurince
company by those wholly ignorant of the
business, however “at home® they may
be in their special eallings, but now that
the company has decided to be a home
company, and has a manager well versed
in Canadian business, more stible and
satislactory results are to be expected, as,
afterall its adventures, ils stateinent pre
sents a “surplus to policy holders? of
©433.105.01, wiih & profitable home busi-

ness and a directorate loyal to the com-
puny and always ready to promote or pro-
tect its interests, It was natural that
some feeling should be exhibited at the
meeting, and that the mollifying influence
of a dividend should compensate the
shareholders for their disappointment
with reference to their United States
business, however justifiable or otherwise
its declaration may have been. it is {o be
hoped that the two items of uszets, very
large of their class, viz, bills recelvable,
£20,878.53, and agents balances and sun-
dry debtors £52,018.45, will be realized
withount delay, being such as are subject
to contingencies.

The Directors of  the National et
their  shareholders with a proposition
for the re-insurance o1 theii™current
risks (which has since been eflecled in
the Sovereign) and a lquidation of the
aftairs of the company. Since neither
the sharcholders nor the directors, with
fewr exceptions, ever exerted any influence
in its favor, bub inereased its expenses by
their actions, this was the only possitle
fate of the company unless the conserva-
tive selection of risks had meb with yeurs
different from 1879, when the best risks
mwade the worst record ; and even then the
expenses in connection with its stock list
would have made success very uncertain.

The Canada Fire and Marine makes a
very complete report, showing an increase
of 331,000 in premium income as evidence
of energy and popularity, its increase in
income being over 540,000, the reverse
being an increase in unearned premiums
of 19,000 and of losses paid $21,000. The
return premiums and reinsurances which
should be a deduction {rom the income
are included in the agency accounts. The

"amount of expenses cannot therefore be

compared,

The Merchants Marine greets its share-
holders with a five per cent. dividend ;
increased assets to the amount of £12,-
403,205 o premium income decreased to
the extent of $17,000 ; an interest, &ec., in-

come increased $1,056.41 ; a loss accoant
decreased £35,000; an expense account

increased by £1,000,and by deduction and
allowances on open accounts of 52,175.76.
The statement of liabilities is not made
up as an insurance company’s statement
should be,as it omits unearned premiums,
which in the President’s address arve stated
to be $14,187.15, and outstanding losses,
which are not elsewhere mentioned in the
report—ive trust none exist, but, even so,

that gratifying fact should be stated.’

The absolute necessity of full and true
statements is shown by the President's
addvress, in which we read that “ the losses

paid Tor business taken in 1879 were £226,-
796.14,” whereas the Government report
for 1878 states « total liabilities, excluding
capital stoclk in all]countries, $19,593.35,
a discrepancy which should give the
Directors pause before the payment of o
dividend, the more especially as five.
twellths of the company’s assets are sub-
Jject to contingencies, and the etceteras of
the income account may¥include $1,800
appreciation | in, valuation . of

,ing Harbor
Bonds.

THI DOMINION NOTE ISSUE.

Although it is premature_to-discuss the
subject of an inereased issne of Dominion
notes, there are some points which ought
to be kept’ in .view. The’ Monetary
Times has fallen into an error in stating
thie presentlimitiat ten millions of dollars,
it Leing really twelve, so that the hound
is only eight millions instead of ten. That
we admit is a startling .nnouglb but it
must . be borne in mind that” in taking
powerto issue to that extent, the Fin:mce
Minister does not promise that he will

do so. He will, it may be presumed, be
guided by circumstances. lle contem-

plates preservving the convertibility of the
Dominion notes, and as a necessary con-
sequence he can only increase the amount
by curtailing the bank issues, and that he
can hardly do this year, unless by l)ffttih«r:
heavy taxon the notes ol certain denomin-
ations. It must be apparent that the
Government contemplate an increased
circulation of Domiunion notes, and as too
great a curtailinent of the present issues
would be injurious to the  commereial
community, it would be wise in the banks
to meet the Government and consent
to a moderate curtailment.

THIE RPOUNDARY QUESTION.
(Coneluded.)
THE DI REINHARD CASE.

In the year 1818 the question came in-
cidentally before the Criminal Court of
Quebece, and we would by no means under-
value the decision given by Chief Justice
Sewell and his collengues in favor of
the due north line. We have, however,
to consider some points which materially
detract from the weight of that decision.
The question belore the Court was one of
Jjurisdiction. A erime had been committed
at a place called Dalles, in the vicinity of
the Lake of the Woods, and the question
was as Lo whether Dalles was in the Pro-
vince of Upper Canada or in the territory
west of it, in which latter case the juris-
diction’ would have been with. the Que-



