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struction of said statute, and unless the plaintiff shall
otherwise comply with said statute as so erroneously
construed by the defendant.”

It came out on the trial that the insurance contracts
of the plaintiff issued to Wisconsin citizens, in force
on December 31, 1902, amounted to $14,014,602-
the annual premiums being paid thereon amounting
to $428,100; that more than 84 per cent. of the insur-
ance contracts. and policies aforesaid in force issued
to and held by Wisconsin citizens and policy-holders
are upon what is known as the ten, fifteen and twenty
year deferred dividend plan, by which no dividends
are to be paid or apportioned to, nor is any surplus
dividend between or among such policies and insur-
ance contracts until the end of the deferred dividend
period, and not then if a forfeiture is imposed upon
death or the failure to pay premiums.

It was not essential to the case, nor is it necessary
to its merits being thoroughly understood to set forth,
as was done at the trial all the business features of the
company, its enormous assets and reserves are too
well known to need repeating, their magnitude has
no bearing on the question in dispute. As the Judge
of the Supreme Court pointed out, the “‘deferred
dividend insurance’ policies are expressly authorized
and are enforcible by the Courts of New York, and it
is under the terms of such policies that the company
claimed to distribute “'its accumulated assets or sur-
plus" in longer periods than 3
or 20 years,

The court discussed the conditions under which the
word “‘may’’ becomes mandatorys A distinguished
judge laid down that ‘‘when the act to be done is not
clearly beneficial to the public or third persons, the
exercise of the power is held to be discretionary."
The ruling in that case follows what is perhaps the
leading case in this country upon the subject. As in-
dicated in those cases, where the word
“may’ is used in a statute which directs the doing
of a thing for the sake of justice, or the public good
or imposes a duty, enforcible, as such, it is to be con-
strued as being mandatory,

years, usually 10, 13,

some of

While sanctioning the
ruling in that case, it was held in a more recent case
that: ““When a statute declares that an individual
or individuals shall or may do certain acts, or have
a certain remedy, which is intended for his or their
own benefit, he or they have a discretion to do the act,
or pursue the remedy, or not,”

After discussing the rules of construction, gen-
erally, the court used this language: ‘‘Applying
these rules to the words ‘may’ and ‘shall’ in Sec-
tion 14, the former must be regarded as permissive
and the latter as imperative. We can conceive of no
good reason, nor are we aware of any rule of inter-
pretation which would warrant the holding that the
words ‘may’ and ‘shall’ are used in the same sense
in the section, and that imperative.” The Equitable
therefore, secured a complete victory and its license
to do business in Wisconsin cannot be revoked.
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CANADA LIFE ASSURANCE OOMPANY,
Another five year period of the Canada Life ¢deg
on 3ist December last. In this period the progress
of the company has been most satisfactory.
The following shows the leading items in the si1e.
ment for 1904, compared with the same one for 100

1904, 1900. Incrense
or decicuse,
5 k § $

Premium and annuity

INCOME. cvses e vueee 3,043,178 3055905 — 2797

Interest..oiiuen. 1,204,851 906,426 <+ 20~ 125

Sundry payments, ...... 2,149,971 2,936,292 — 186,32
Excess of receipts over

PAYMOUIS . sos vovonnse 1,660,420 1,284939 4+ 205,48

Policies puid for inyear . 11,211,721 6,307,M43 4 4813178

Total assurance in force, 101,805 944 81,039,083 4 20,761,561
Surplos on policy-hold-

er's account ......... 2,376,426 F,000,793 4 1,175,041

The decrease of $12,727 in the first item is douby.
less caused by the annuity income being much Jess
in 1904, than in 1900, but, as the statement issued
does not  distinguish between the premium income
and the annuity income, but gives these in one sum,
it.was not possible to show by what amount the pre-
mium income had been increased.

The new business paid for in 1904 exceeded ihat
of any previous year in the company’s history, and
for the first time the total business in force went over
the 100 millions mark, the amount at end of 190}

being, $101,805,944. The gains last year were :

1904, 1903, Increases,

Applications received ... 7,221 :.863 t 358
$ $

Assurances applied for . 14,571,163 13,881,960 + 689,193

Policies issued.......... 13,043,503 12,635,032 + 408,471

Policies paid for. v.....0. 11,211,721

10,122,159  + 1,089,582
Totul assurance in force.. 101,805,944

95,631,110 + 6,274,834

The net surplus over all liabilities, by company's
standard, is 81,376,000, but by the Government
standard, $4,320,000. The company's arrangement
for basing the reserves on 31 and 3 per cent. inter-
est, which has been carried out, puts the company in
a very strong position, p

In his address at the annual meeting the President,
the Hon. Senator Cox, said: ‘‘In addition to the
$500,000 reserved from the surplus of the previous
quinquennium we have during the five year period
just ended in order to complete the change to our
present valuation basis, transferred from the surplus
to reserves the large sum of $725,000, and when it
is borne in mind that during the same time we have
opened and equipped a large number of new branches
and more than doubled our new business, the present
surplus of $1,376,000 is a result of which we may be
justly proud. This surplus will enable us to pay cash
profits to policy-holders substantially larger than were
paid 5 years ago."

It was announced at the meeting that arrangements
had been decided upon for extending the amount f
!nan and surrender values, as well as of the paid-up
insurance of the older policies. So far as this will
enable certain classes of policy-holders to keep their
policies alive, or, when under imperative necessity




