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lut 110 Comipanîy ba:s sîîceeedt tili nlow ilsi(> ba illing a1 ire
inventîe exceediîîg twa mîillion%. lIlit îîîîîst lit-.a source orgla
tificationl, btCaîuse it carnes with il tie Ccilusionî tia< li
titucq~ iprove :ud las-;es Cease ta be. of the extraoruliîîary CI ar.
acter the>. have been for tie hast y-e:r anîd a hialf, the p)rofit-gis
ing limer of the Royal will bc *oid tu have beeli grcath>
iiscre-ased. liut tie report is flot ait1 mîatter for sattisf.uctioti, for
the fare lOszes hiave becai vcry lacasy, lunch indedi bevoni' the
average. It k truc wue coutahi ave made nutr own lussçes hess
because vm have <lebited tie year v.il lse oth ont tilt Quecîa
anîd >lidlanld colunties pahlicies shiere nse hll flot rceivedl the
preniiais, andl it wouhdh lave hec> perfecti% legitiîaiate te liavc
writtcîi thci agaiîîst the faidiîl of tîtesc est paiis. lut ilie>
liaveail been placed agais.t the ye.tr, :uiutl it is sijade coaasO.Ieleuuy
$0 nulih the worse. 'l'le ep)iteic of it-e, iii 1892 hîas Ili esi
very cuirous. linsisiess hall goste oit very riuels as tusual for a
tinsie, witlî a mnoderate, aîîiunt of luss, wîeni .1il at Ounce ires
iiicrenscd eniortisonsly ilsii nnîiber, wislaott on> beiîîg able ta
ohtaiii aîy .satisractory explatiatioîa of the catif They lime
not hei> couîfincd to aiîy particlîlar counîtry, lier tu aîiy particla.
lar tiue of tlae year, but have occiirrc(l aver a large part of the
worli anid at ail seaisoais. li Liverpool, wlîere our limeans of
obtailiing inforilatioii iiiiglit linve bcîil supp)IOseci ta lbe goo(,
every possible inquiry lias beî nielle, but we aire eîitirely stit>-
ont satis!:tctory c: ilalationî as to the ex:traordiiîary iiîcrca.-e
both ilu the îîuisîber anîd tlîe scverity of the ires. Vsiaer tlaese
circuiistaiCCS s ay Well coiigr.tulate ourselves tlîat ili tlie
tlriys of our great prospcilty ste,%vcre suflcieîîtly prudlent tolook,
forward ta aîîd prcpare for days of tilvcrsity thiat iiiglit bie ex-
pected to conte 3oosîer or latcr. lhiriing our prosperous tiuies

wc lîappily accuioilatecl sucli reserves as eîîablcd ls ta uîlcet
caissîly the succebsioii of fires wu have latehy exp)ericticcd, niîd
tojustiry us ili rcconiinîciidiig the paynient oit tliis occasionî of
the sansie livitdeîd as liefore, after wslicli ste carry forward to
iext ycar, at the credit of profit aiîd loss, tlae ver>' respectable

asiusit of $1,400,COO. <Applause.) In addition, thiere is a
large iller-ease i,, lhc valuc q! misr lnzcestiuntns, particulars of

jhc flas berii cuslomjai: Io siate ai ozir meietinigs, anzd ii zl
Ihjetefore, neo doubt, begratinùg, to y-on Io hear I/ga, as coin-
payed -vith Mhe book values, the Stock Evc/zange valute eqf aur
,,ark-ela bic scurtieis shows a balance of over $2.j65.,ooo a>n t/te
righd side-i.c., thesc .çceurlffles a>ie wvorthl $256S,ooo, more Mhon
lhey' appcar iu the btalance shedt. <Applats.) li thai 1£ ':0
ail-as il inay 6e micnt:vued thaf ont buildings have bec>: laige!î'
-wrjlfen down als .so tla :ake pc:fctly <c-ain Mhai the aines mn
olir botlk-s arc stibslaiiially, below- w/tai ;vc consider coul:l be
obfalied for <hemn if wc shonfl ever -vish Ia sel. Vou still
tîîîîs s.et, Ilow well Our d.iviuleid is sccurcd, anîd laow large the
fonids are ta pratcct lis ils days of I(dvcr"sity. 1. iust îîot, hiow-
£ver, lie Cailed fthiat althougli thc btrohug Offices eau hook,
calsly" an1 tiiese fir-e la-ses, thîey are îlot îizkiuig efforts to ilîlet
UIc pO.sit7ji creal.ed by Uic increascil uniber of fit-es. ',at only

isecycilevrhiî ile ta minuce lasses, but attenthioni I
bciiig giveti ho reat1jush prelîîiiiuuis ta tlîc alterel Coniditionis of
the bnisiîîesýs, .isud, nt tIl Miontienit the Position> lias alistiiictlY
iilpravedi. Wc have liail a bail ycar, but irc iuîsurauîce is a
wvonclerfully goodi uîies It is 21 ycars silice wu sliowcd a
loss upai> tuie.iccoulits-, anid tdieu tlat year's loss was caused by
the gre at ire ilu Bostoni. Tlicloss- of thie ycar îîow titiller review
lias ta a considcrablc exteîit becen caused by tic Caoiflagration>
ils st. Johni's, Newfoaîîudlaiid. But for thiat irec we sliuld have
slîowuî asuh)staiitiaxllprofit. IDuriiig ilieitcrvcîiiîg pet-ld 021

ycars aur profits have bec:> vcry liaiidsoîie indeed, for iii tant
tjite wc have iiîcreased aur divideiids (rani $2 pet- slîare ili IS72
ha $S.75 ili >892, aiid 0117r irc fiids have bcuî raiscdl frait
$2,130,00a iii I872 to îicarly $î5,oaaooa ilu IS92 (Applause.>
1>urlig the year ste have, as iîicîtioiieî ah the last sincctilig,
acqui-col the b)usiness- of the 'Miflaîîd C'oliltics Inisuratce 0oin
paiiy-a very chice counîtry business, whicli ste have >10 douit
will a(ld ils years to ceise ils slîarc of profits ta the Royal. Ili
Colîîlectiaîî o7 ti tisatcoîipauiy we ]lave folhaowed tlîe saisie course
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:îs ste ilas-c clouie ils 'air owiî buasinecss. Ule have writteai lf
$2.7M front fîarlîitu ne atceola ut, :and, li videil tlîe fa iads, as -sluuaîî

o»% t siateitleit îîriîîtevd U oh balsance lixe tl the l(%:.
depantiiei we have liad a large iiuuease a! lîîîiîîeitss wtuli t
gooil year. Tu inortality lias hieci sliglatly iaicreased by tiltn
cpideiuie o! inf luhena,, lait, frout .1i> estinua.te malule at tîle Cuiti os
the year, thierc ks every prospect o! ai> exceediîîghv satisfactoîrv
aiaotîuam of profit at tIie nic\t l uuau iîîu t the end o! v, ilî.

vouis wsill il itice, aîid tia doulit approve, the :actiona of tlic dîrc.
tursbin adoptiig tit- l'orged TrîsesActs of uS9î aud m:

Lsery sliarcliolîlen st:1 fur the future kimos tliat lits certiaictte
is gilrlic(,.id hia taon v.itiiotit a1u1Y extra Charge beiii-
mtalle. <Apphaîise.) 'Voit will also lie pleaseci ta hear tliat ut
bil lia iuîaiiey aleposited for aiiy fixed tinie iii aiiv of the .. ,
tral iali baiiks. Wu bil a1 sîiahl aitiauit iii lbatiks, ont oîilvy c-r.
t-elit balances retliiire(l iii aur bunsiniess. Tliere are- aI.o tilt
t-eiittaiices senit ta lis il bills li the ordiiiary caoîtse ai jeui.
Jîayuiieiits o! sshiclî reliaiu ah piresit ili abe)yaIilce , bunt thiere is
little doubt ail thjese stili le iet ili (hIe hilîte, anid WC have lie'
tlîe slig.ittst .1îîtiripatioîî of auiy lass frait> tîtese itemîs. Wc
have a fcw iiorigages iii tlîe colou:y, thie iuîterest oit wliicli >imir
for a tinie be diffacîiht ta collect tuîililattcrs have settlcdl dowlii
lut if ticre lie ultiniately a:îy losç upoui titeni, it stil. oily lie a
very iiiodercte ainauzt, iîîdeed, for they at-e aIl sîinali and sites,
of tiei ai> îîrapett ilu the citv of 'Melbourne, a part indeed in
the centre a! thîe City, tilt value o! sslîich cannot ultiniatelt le

seriously affcctcd. (Applause.) G--utleniietn, I thiik tduat is aIl
I have ta say, anîd I bug ta îî:ase "«That the report o! the uhîrtc*
tors le approved and adopted, anid that a avidend Of z57 Iîv
%hare bc payable oin or after TuesdaY, the 4tl1 JUly, Ina3ki,
witli tbe interlni aividend lulti l> Jauuary hast, $8.75 per stu:re
fo' tilt year 1892, fruc O! sicanuie ta\>."

Mr. T. H. lsxiay .Centlenmen. I have intich pleasure iuî second-
iing the resohutian wlîicli lias hiecu proposed b>' the Chiait-nia;
that the report alud statenient o! acconîlits for the yensr lScl, as
presented, lie passedl and adopted. Thec cliairinan Ias de-a!>
very' !îlhy wsith tlîe results; of tlac conipaîîy's warkiuigs diin,;u
the p-ast >'ear, autd there are ouahy one or hsso t-einanks I slioulà
likc ho add ta vhîat lias faîlle> front hiiuii. D)uring a rccît sil
to Auierica I hll opportn itics of cuuiversing stith yotît abl!e
t-cpreseîttativcs li New ' Vork sud Chiucago, anad heat-uiiig (rom
tieià Uic apiniions liehd ili tue Uniited States stith reganI ta the

position af fine iistir:ancc btsiness geatcralhy, and mo-c cslxciall
ili regard ta Aincricaîi hegishation agauiist Bîritish :atn oilitr
fot-cigît conlipanlies. %Wluihst thIs is conitiiatially ho the fut-c, %vu
wihh lic pleasud ha hicat- t1iat it is Opposcd hîy thc ptublic, %hîud)
îîot svisli ta sec couiîpctitioiî rcstrictcdl. Unde- the hasts uf tht
Suite o! Ness'Vo-k lie cite is p)etnîittted ta place instîrance sxltb
a:»' Couipany îlot .authiorln.<l*to tranlsac. business ilu tile $lit.
isitlhie bas fihed au affidavit thiat hic is inliable to pnottirci:;
tit iîîstirauci tlîat lie iteals for the protectioni o! lis, u.super;:>
ls ti- coitipaiest su authorized. A list lias bec» filictl uf up-
%yardS af 2,000 fit-us anl indivichu.ls resident ili the citv aeui
Stahe of New. Vot-k sshîo ]lave mîalle micas affidavits, anid tie u=.
licr is gt-assnig daiy. .A sonicsshah simihax' conidition vf ami.,
exists lin Ioston, aiid largely alsoa aionig the Cottonî andu stola
indushtrics iii I'bihadelpliia. Ili this ste sec thc. effects of aslier-
sit>' aia ssihdat eaîeo ipohc'îe.. Lits
aire rcduccd for a sinîllar recasai>, anîd a deanand fur iiimîrac
huas beeti crcated vhîiclî is beyoîid tîte pow5er of the attlonr
comupauiies ho stipply. Thîis iinust procluce the usual cotu:uîuercah
result-au atîvace li rates. The stranger conîpaiiics luirt
conipcteîl ho get a gril) of thie buîsiniess, li ardecr thuat whiei rait$
aalice thiey. îîîay besictit. Thtis bliefit WCe have yct ta espr

rlenice, but it ssihl dotibthcss contc. Greater fit-iess oui tL>
piant o! îîîaiiagcrs.-aiid agents is bcing cxercised il regard to:ht
bsinuess ncccphcd,.tand thiose couupaîiics, hikc the Roa.l, wicb
have becîs able ta as thrauglh thte ordeal o! tlîc p-st hss'oIls'
astrous yca-s 1 stihi SODI begili ho t-cap t(Ivauit.-agesî ti Mrfl=~
Gentlemeun, I have notlîiîg usiore tosay, cxcept thtat 1 tel y
have ta bc congratuhated upans. the sauaîd position ofyoun e


