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deeply deplore beingthe instrnent of forcing
lion thim. With reg rd te tihe hum ait

side ef this question, it wouild se in douitfiul
whelther Mr. Pliiiisol ever toid his s. mipathisers
in the IIoîse of Cojmmons this fact. that large
numbers cf British sailors sail tuier foreigi
flags, over which your ltgislation i i your ownl
ports, se far has hald ot control, and very lai-go
numbers of foreign sailors sail under tie British
flatg. TI faut the posilon is tis, that English
sailors tay be droNwvîed with impunity in
foreign ships, but foreign sailors nitst be
proecied from such a calanity in Britisli ships
even at the ruin et comnierce. Igive 31r. Plimsol
cr, dit for igiorance of this faci, b -cause, if lie
knew it anid was silent, lie would be in fite

position of a traiter tu the poor Englis/ sailoir

lie pretends to serve. Tiis brings me to a brief
and general view of tie subject ofload line. If
the establishment of a load line is to p'rotect
life, the fact jîst stated is an unaiswerable
arganient for inposing it upo, every ship
loading in ports of hie Unitei Kingdom. The
Caunadiiain Parlianient have moade a law relating
te deck tead, and they apply it Io every ship in
Citnadian ports, whether Canadian, Englisi,
or Foreign. They uade a laNy by which grain
cargues are tu bc loaded, and they compel
every ship îwithout distinction te lad undr ils
provisions. No ene will donlit the riglit of lite
British Govertirnetnt to make lttvs controlling
the loading of ail cargoes shipped frnm ports
of lie United Kingiomn, but every sltip coming
ite such ports, should be made te siiubiit te
those regulations 1 will vetuire on belalf of
Catnadian shipowners te say, that ipon titis
point they will ask to advantage. They want
but a fair field anti n fatvoir, and are prepared
te compete wiltb tie world ulon equial terims.

In coticlusion, permit tee te add, I bitIieve it
is die te Mr. Phrtsol, Io admit lie lias donesome
good ; but as a rue fanatics spoil tieirgoodiby
not knowing whei te stop. ' They arc swelît cun
by the current they have been the miellns of
creatinIg, and often rîtin both tliemselves and
lite cause they advncate. I trust the Govern-
metr xill stand i the way, anîd prevent such
ai ssue in titis case.

So far as barmonising any conitg legislation
with iviat ICiaîttitin shipîowIners consider tiheir
rigit, the i recess is exceedingly simple, with
lie exception of the Port Rtegulaittions for
loading, .t which i have tlireidy alifldei
Legislate for your shiis as yot do for your
factories and sciilp, and 

c
oîtiie tie owers of

your oIaetrd of Tritde to ships regisered in the
United Kingdon, leaving ite Caidiait Pairliai-
ment te iheexercise of tIhe riglhts you have so
uncouditionally conceded to' titem.

I have the ionour ta be, Sir,
Yousr obedient servant,

THOMAS POTTS,
Eigration Cotnmlissioner for the Doittion of

Canada.

A rather severe commentary on ithe manner
in whici sone stuc s ire stbscribed niay be
scen any day during banking - hurs, c n-
spictotusly posited up it efilce of aI certain
fintiaeitl inlstituîtion oit One Ot our side stretis.
A reasomable dividend alis lstely been ad-
vertised, and sharehulders are notified tbat

dividends will not he paid te thoie who tire in
arrears for stock, but wiil bc ilacei te their
credit on actunt of itrre.taages. This tiaking
what ai mani owes productive of profits hy vclth
his ti bis mae paid remîti idt us of the effort
of the man who tried te lift himself by lits
boot strtps, only liat whille tlic ilter is imi-
possible, Lite frnmer is no worse than ai paradox.

THE ROYAL CANADIAN I NSURANCE
COMPANY (FilE AND MA111NE.)

REORT OF BUsiSEs Folu YEAt ENDING 31st
ncyeliinti, 1875.

To tle Shareholders of the Royal Canadian
Insursatce Company.

The Directors in presenting lteir third Report
(being the second annual cite tis provided li
the charter), feel that tiiere is cause fer roni-
gratutiation in the inîcreiase of hisintess, and tlie
satisfactory results thereof, airticularly wion
conîsideration is takenî of the aliost tnprece-
deultedt coimercital stagnaltion, both in the
Dominion of Canada and thie Uniteci States,
which has madle iselfso severely felt during te
past year.

The total number of Policies issuied by your
coipantiiy.durinîg tite yeir, iicliuding .nrine, has
beeti 47,7G5, and tie total amount covercd Lhere-
by was SI 12,9055,825.

This lItrgely-itcreased volume of business
must be principally attribtied Io the extension
of yoir business in te United States ; iviere
we now bre branuches tt New York, Boston
Philadelph i , Balimorer, Deiroit, Chicago and
San Francisco, iitviig iunitier their control
uptwards of seven huindred sub-agents. .The

nmbeir of Fire Policits grantett in the Unîited
States has been 27,510, corering a total lamuant
of $61,218,450, of which $55,193,938 is now

timder'risk. And it in y be lere sinted Clint
this buisinces, notwithstanding ictvy pre-
liininary expenses, has been profitable ; the
insirance field in the United States is very
extensive, und the Anericant people .hail vith
satisfhtetion the advent of a souînd and solîd
Company. Your Directorsdesire to record ti ir
apprecia'ion of lie frank tînt cordial mnanner in
which tiiy bave, generally been met it ite
nieigliboiring States i of course rivalry and
jealousy have lot lbeen without tieir espo-
lents there, as well as lit Canadat, anal false,
damaging statements wvere disseminted. Yet
your Directors confideiitly believe that they
were etiabled te- renove all imipressions tlit
nuight have been thus madle and tlie rigid
examtiiations whici vvere matie cosequient
uponi tise above reports by te istrance Super-

iritendents of the States of New Yori aind
IMlichigtin, terminated te Ite entire satisfaction
of tibose gentlemen, blth as to lthe stabiliy of
tbe Copanitîy and ti e thorough imannter in,
which tiiey fouind ils business ce dueittd. The
management iailed Nith phtasure the investi-
galilun thus forced uipon tienm, desiring nothing
bltter than " a fair field at.d no favotr."

Your Drectors vould submit t tlie conside.
ratin of the new Boatidrt, tiat the business of fle
Company uas now assited that magnitude as
ta require the utmost vig.laice ite selection
antd appreciation of risks, and ite redicitig
of expenditures t the. lonest linitS, beiug
couviuced-.tat attention te tlese two points

will prove nuch more profitable in Cite long
run than aL large expansion (If business wmitioiut'
sucih precuitiin. Tie strplis reniaining on
the year's business (after providing fer re itsut-
rance at 50 rer cent., aid cottingencies) is
;160,784,58, froni whicli i Dividend utcf tet per
cent. haý been declaredi the blancltttee remaining
tu tlhe Reserve Funttd.

The Ditrutors desire le etnlt attention lo te
rece t legislat ion at Quebe, seekin tIo imposa

onlerous taxes uîpon Insuratice Conipan
while hliese inst tttions arc subij 'et to hlie
cottral tntd direction of lthe Don'niioi overn-
nent only, ftri wh':on this Ce imttifn'y recives
license te earry oit ils biusinesz, and Io wihom
il fuiniseis all information and pairtictilars.

Tlie Cnpital of the Compnny is 60,000 shnres,
representing St6000,000,. o which 57,q78 shares
have bern sulîsc ibed, adti ten per cent. tlireon
i$579,78(l) 1 aid up ii catsh.

The outstanding halance is madle up of 99
slares, Ipon wihich i artial payntivi s only have
been naldei and tlie B nus shares, per res lit-
iota 15 th Selmtnier, 187 f, togetier i with double

the amount of Ite latter, whttit wvas reserved
to lie subscrilieu fur, by those tking uip the
Bonus stock.

it is desirable to live those stock accounts
brotglt tu a cloe, atid, therefore, hic defaulîtt-
ing stock shoul be sold in nicordait ice to law.
With regard to lise suibsarlbers wo taihave not
Caken up thteir Bouitis stock, t 'gelier wlith tlie
new subscription consequent ili-eon, it iay lie
staIed ti at they aive been a'ttled uplion, not
only by te passitg of tiae abnve resoltiiion, but
by circulaîrs, at diflrent limeus iat personal
applications. There iow remain siiareiolters
wlho are entilled te shares of Banus stock and
shares o lirst issue, iaking a total of S192,-
300. It is recomiended that th-se 1.923 shares
should be publicly sold, mnd any thing realized
over and above lite liabilities to tlie Company
be paii to those who were entitlei te tie
Bonus sharecs.

Tue Mfarine Deparntment, in accordance with
the expressed views of a number of share-
holders, tas been carried on during lthe Iist
yetar on a coneservative and limaitedi spirit; lit-
tie ocesai biseiness hiaiving beet taioken .heyond
cargo risks per sienaiers front Montreal. Tie
result of te yeiti's operations show a net gain

of $78,032.71, after providing for all conîtingen.
cies. The number of Plicies was 6,017, cover-
ing a total atouit of$29019 784, now all run
oI except :,400,040.

It is recommended that authority siould bc
soiglt fora change in lthe election of Directors,
whereby otie-third, or lthr e nembers oily,sliotild
retire annually. This, it is considered, would
bet ter secure the iiterests of the shareholders,
aud avoid the risks et serious disturbances in
the managemen t of tiheir large interests.

The statement of the affairs of bhe Company
are lerewith stibmittedi ; the whole of whuich,
together with the books of lie Company, have
been audited and verilied by Messrs. Court &
Macintosh, Oilicial Auditors ofthe Company.
It iviII be seen tat the gross assets amiount to
$1,411,355.20, available ta meet liabilities.

Your Directors again desire to tender their
sincere thanks te the Local. Boards for the
valuable assistance rendered by thom y and to


