
I
—

16
INSURANCE CHRONICLE. ol/

sJîziïr ttsrgyBr x jkbsss: s svsrfins:
SV-'ÿSjïï? gB=S AïttSL'ite
the future ' * h ,<X>d re,u|U lbere «° Judgment. Thi. productive real estate is not

-rr'^T-f.T'£“p- ± t t ASSaaSMS 

SS-i-rt.™ws 5K astaasa MSgSpetjdr4s^tt2lufLnrte of fraud and very energetic steps were taken at the tin.-/and 
w,. ** 1 * painful degree. From what source during the as( year, although we have disnosed d.d tb«e spring, ,„d how,, i, that thi, bfrnk of «.me real eitate, thMimeTL^h^f^

as suffered more from thar. other%anks ? sod. unpropitioua, as you all know for disposing Jf
cre'aled tn'thrna'.t'i* ? Tbey h,ve »" Property, and the Board have concluded on\hi
",,iu f»st two years very materially, whole that your interests wQI be test served bv

Împlifî ,be .it„^d°Wif ,he„ieC.Uri,y ” The gentleman w^^eï

•t-• =.d- wn.: : t .,T,r„d;Lr,v.rtr,i;t:.h,7h'Tr
eluded under foregoing head?* T* lve : 'f Bot' “ '• unproductive, though it may be

’ ü?c£ srurnc errs
detived from these bond!^ °f mtere“ ;k we ,hou«?h‘ * desirable to

5th. How much of what is called ...h^k-i *22 ,he ahareholdera what portion produced
capital added to the Bank has been sub«rriH»d rh «".k* r^l*1** ,here h*« been an impression 
and how much paid up > «ubsenbed that the Bank was overburdened with uhproduct

«S-.T.vr - eu,,». no

-yth. Many shareholders sr. .u them «U and they are all on properties that have
pression that some of the old official ' k** 'm h*'" *°’d. In a good many instances instal- 
instrumental owing to incpaci^^ e VS WT. h,V? betn Plid on them, and although great lorn, are still kmg reuîZ 1 ' °n,yTia °r f" cent, they are sa?e.
salaries, and that, in fact some ar» ^ arge f V* .ot«eT ****** not inc.uded under fore- 
on the earning, of the B«^ - pens.osier, going hesds.t323.oto ; the Milwaukee bond, am

Mr.Hague-In,hefir,tnl.ce ... k ount »*J0.oooin round fibres. Those bond, 
these practices of fraud and forverv"r*f* M "»» bear lhc ra‘« of 5 per cent, on
by the Board, have sprung fmn* V ferred to ,hetr par value. The par amount is about $305.. 
except from the wickedness of the 'Va* <*x>. and the Board has valued them on a six
who perpetrated them 4 u, 2 'nd,v'du*‘* «nt. bims that is. « the p.ice at which they 
concerned, we have Tlre.dt ml . art ‘,and °" ,be *«*• of the bank, they bear 6 per

. of our managers was gU,hv ul °be ‘"'"l In five. year* ,h*y wi" bear six per cent.

r-sraS,h"*^ 1kh--
against. The heaviest of the losses which ,k.
fi?nkhlffered fr°m *°W was in Quebec. The
wm found to*l^CUî>le Pr,ition “P to tbo ««me it 
was found to be guilty of forgery to a very re-
markable extent. Other baTnk, j„ Queb/c 7s 

B W*I'a" °“r own auffered, and the forgeries were 

W Clmed out- 'he paper Ve «c7evidencê of genuineness, the forged warehouse 
receipts were so thoroughly btwoeee.like in

' SitT ■s «■"*«" —
ccceived by them. Of course, in making his 
report, he stated he had the names of certain
SKSirS!^ w,r<hoaee receipts.

- Jdv^c«7n7 k^°Ukndâ0n wh,ch w= continued 
th, 1 d had ,lbe documents been genuine 
the advance, would have been covered But 
unfortunately they were fraudulent. A party

41°!'d ,e° ’ I"* the Pun'*bment inflated ™• . oTrr:

there were twenty other case, ag^n2”hi^’. “ f
nerf '17! t™ *V' read io «1* «Toronto p,p.
Pcrs; The los*es were not larpe ' In L,
two cases fraudulent representations were made 
to ua as to.the standing of parties tc| whom ad 
vancea were made. We took d"s aga,n,« 'h* parties, and recovered a £nT,durable
g‘°n of Wha‘ h*d been taken from u. imp" *

insolvents must be completely retired, 
glad to say, having bad a good many years ex- 
perience in such matters, I have seldom seen ia 
cates where the discounting house has failed at 
good « list of paper at this Bank hat got at pro. 
sent. The amount we have on any one name 
is in no cage much over $3,000. By far the 
larger number of notes are below •t.ooot, and 
signed by people perfectly able to pay and who 
are paying how (applause). Up to the igth of 
June, of ft 1,9 to of paper matured, $9.100 was 
paid in cash, and the ultimate loss by Claxton 
* C°-' y°u may depend upon it, will not be such 
as to give you serious concern.

With regard to former officials of the bank,
I may say. |n general terms, there are no pen
sioner». Every man who has been retained, 
has been retained because of his usefulness, 
and to day every one is doing hie proper share 
of the work of the institution. No member of 
the Board or myself would tolerate for a mo- 

the presence of any one in the bask, in 
any capacity who was not a good and useful 
servant,

Mr. John McDonald—I have listened with 
satisfaction to the explanation of the General 
Manager, hot there are two or three questions 
I wish to p«t in the interest of the shareholders; 
rat. Why are the details of the revenue and ex
penditure not given under their respective head
ings with the same clearness aa the details of the 
assets and liabilities ? A clearer statement of 
the assets and liabilities has rever been present
ed to my knowledge than this one,and the revenue 
and expenditure statement is one that eho jld be 
submitted to the shareholders in an equally clear 
mannny. ind. How have the losses and appre
hended losses been ascertained and written off? 
according to the statement there are loans, and 
discounted hills amounting to $11,000,000 upon 
which the only apprehend loss is 64,200. I am 
glad to hear that the business of the batik ia ao 
good thar that ia all the loss apprehended. It is 
°|? , ttlerosrer i per cent on the whole. I 
would like m know if these apprehended losses 
were calculated before the declaration of the 
last dividend, and by actual valuation of the

-P"-'". ,h' *='•'
ago, but there it a portion amounting to about u, u-
$400,000, that has not been paid up. In some 1 H*Kue-~7The hank has followed the
instances, one call has been paid, and in some Kener,l custom 10 preparing the profit and Iota 
from two calls up to seven or eight. We hsvtl *telem«iit For many year, that has been the 
not thought it prudent to press very strongly l" the b*"ks have made the
for the payment of this portion of the capital of . u ofprofit and loss to the stockholders 
the Bank, except io that extent' which PWould 7* '*'fch°wing the net profit realized after pay.' 
equalize the loss/of the stockholders. Pirlia ln,e"*t *"d expenses. I have seen the state
ment, an omnipotent power here, as elsewher- k 1. °t ha8,ti ln England for many years t 
reduced the capitàl by 33J per cent, and up to «'li 1 • "fme c*Pe* ,h« {oTm of return ia
that amount we h$ve to press for the payment l *^ y ,,e',lar *° our own- In other cases this
of stock on which only one or two calls have nrnc, more -detai1 » given—the grots
been paid. Beydnd that the Board have not a? re enlered on one side, and the
thought it prudent to press at present. 17 * c,pen|,ee and interest paid on the

With regard to Olaxton A Co. there seems to sH*" C.Vm common with the banks in t’an-
he an impression (hat this account was taken rrofitf *fc**^? r”,ult' lhe «mount of net 
by the Bank since,! assumed charge. Thiek is There ’lit#*' “"d '",ereM
not correct. I h«d occasion sometime he ofwhich I must remind the
their failure, to l^k back-at the working o^riie BuMi.h7dT’ ,bS‘ 'h«L«‘»‘ementa which areaccount, and found that in 1874 their liabilities ire mm. ik* **"' ^°/th to the world. There 
were about the ..me a, they 7re now Thet .ir,. f k g; °n which if any atockholder de- 
liabilities then wire $,,, JL T,k further information it might be very easily
were $,08,000. The ac^nt has flu/tuated^ ^°“c“*d ‘° him in my own room; but 
food deal, sometimes amounting to more and to n kr k01"-^!?** •' * *'h,ch it i« not neceaaary
sometimes less. About a ve. , '?, «° publish. The $64.000 is for the losses onA« «he time ^lh=Silure îtvl i,6.'. d^rinv^b?* °* ‘T*’ wh° h«vc failed 
high a point a* it ha* eVÉt been hut u #v- l ^ ^ ye*r* whose assets have not
groat difference that for sometime back we have arriveTT whaf 'the TosV* ” M “II 
been paying great attention to the quality of easily utidlrsîIJftk . WT'd **• ,You can 
customers’ notes thst were discounted for the Lêd uaderet,n<l that some losses only become 
firm. They were well aL,reTh„,h, Rol^ h*ed when a cert am time h„ elapsed/ A. es 
were.not satisfied with the account A 1 e 11 ^ound up, the last dividend is paid, you1. ■-.ÏJlSïii’lH ,0' “nd ,h“ ««

na Lvsvr « Sg-ar jRjae:
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W'th regard to overdue debts, it is asked
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