
requircuieit ni tige jtrsclit tiîîîc. nui lias hect, for nîaîtiv years
fpAst. The gradiuai aeuiîiiatioîi ofîtei colîtilîgcîit rt.qervc ranîd
lits bceut advised by tit In îîuiigl, iliiector as te I>esî nlictllo(l
of tiuakig the rittugu.. au»!1 aiîtic ipatuîig tite iîroiabiiiitY of tilt
Govcrutiit cilactuîug diitilt feecruv will have 10 i>e cicîilated
181)0J aL 4 lier centiiiiilr.iti of sj1 per enlt hs

lilvrcaî nud rcnutl .', : lîh close ot tie yerir ailouiit to$1 i3.O .o- anid the sol assIi. eu$, 5 î" iisjîîs about IL
lliaff 011ne per centi. wliug liîarlvn ut rtleruf on e rcentt. les$tuit st Vear.

Tiii enlmnol fafil lu làr regarded al, ligiilv ealisfactory. asq it is
a fuir itsuidiiu of tire îgiiit of te coliîjill's îî sltu
Int lii eoliiccluoui, 1 îtiav M.ale litI tite ilitrest andt reitu have

suî1iiceid lo pay ail tite drlut claîitl of dt )-car. andi Ieave C surpluil or 1 qç-t
Coliitritiig tire llsiitil tof (lie Contpaiv ai te close ofrS.

and at lite (cor mS'>; is atI s'ire iîiî(ecsliîtg altd cliterisig
(Casi Ili%. ils N et

I ieotte. Assts orcre Surpitis.
îS9~. $i4.a'~~è'~$i..3 .32c~ $o.oî.54 $127-149 0.1

îSç. i~ 24 2. 100.~i Ç~ 1 31 5,4424.1 4,2S3

or (q j1 e or 122 1) c Or 53 P-c. or 2 19 P.c.As stt evidetîice of our aijtuty uitot to overstate tite vaille of
bses uit Io l'e ou site roiiaervativc %ide lu tuis iiiiiortatit

pirticullar, 1 Cali .otr attentionit t ire fluet dit olîr tilitiiStai
debrnçitîtrer. cota. uld i tl aIt a l.~,fi ;.S3 4 .:6 oe it
tlicy >alti'! i lthe -sateeîunt «fa'.u.vîs

Coîisl>zrioti of 1suupluis vitrîit for tire %car 10 lei assets of
tire ycsr S1101- 4 i - luier ctt. . Whiîcli ta a very- large caruilig,
çei;rcýIaIN- tlkilig ilito accouit tige fjet ltai desiralule ilîvesi-

inîctils,a a si ir rate ortiitcrcst,airc tow vct-v scarce atid dîiltt
10 Obllt.

Tie lîtere-st eaîîîcdl for lite yenr h,%- ailî'ibîllitc to $9; -$7-27
wiîe, caiciilntcd oulthe iicn antgoisa ot tire reserve tîuîd. is

,5.6 pcr cent, liii,% is inenttioîted, tecatise. as lias bccuit lrcntlv
staleti, il is îîîîdmrsbowd ltai. arcoî-di:îg to Gý3verîiiitt rctitre.
litent, tlie stsrve futîd îs exî'ecîetl to carit i liqtî '- percenît.,
witereas lite figuries quoiùlso we engrî t 1. -pe ccitt. its

excs of l1ie raie uitttîd, wiiich la . sim tfaj.'ctor in tr surplus
accrusiug itpoît otîr liiest.îi liciro: Titis siiouîli l'e a
soturce or astîtcfqtioti t0 tlio>C sIito arc tider tire imtpressiont
tiat COtittiie.- etxperietîce a ,lirirtîllv lu Cariiîg lite rate of
inletcat reqiuired huy lite (o'rn tbl iIe.

Tue lion, G;. w Allait. vice- presîdct. ini secouîditg tite re
golution, sait!.

1issît sut-e WC ares!! saitisîîedI Liant te batsilicss of lite Clotîuîaîiv
is lu a pberrtclv "otiit cotndition. 1 tidi tii report shtîlà
colvitîce ail litat %%c have in the Northi Atterîcati l.îfc, al colis-

patv Iliinch evriy îîîaîu tlv.ailitg lu ilitnte is life sliutd htave
Ilie lttillosi (oililc.

The IIoît, Sir 1-raîk S:niîth snîd zI sarnpcn wiîlî ltr
sltalctnit yois ltaic giveti Il-, tuti i itk si 1 a credit 10 lthe

contpally. i coitgralill.101 oi nite sîtcccss lite Uoîiultanv lirs

M1r. l.-,Gnllcv, li srfeîting lu tiiivcsîtiîeîs t lte Comîpany,
elid ! i IlinS bMcî CisU arî112- cadil Vear for 111e-to, exalîtilt lite
lîtorîgage î-rgtNstrî of lite t «ýItIp)atîl. If) sec Ilte conuditioîn of te
iltortgage loakiS. raitd afler lookîtîg tîtrotigî gutir books ai lite
cloàse of isq-;, a gcaîi'stpie to ùIlJ tais lite titcrestoit rite latsis lind becit ,0 x.cli paid. aid Sarh a1 vcrT sîill
aitîolitit of ilet-cal oit.%aliltg atnd îttîpaid. 1 eain cottilgcltl>-

r'xv* anîd vois t kîo% I ýSpeak îil large exî'ericuîec oit itis. poî,
titt tîterce '19 IV corpo~ration lis tIti s t-.- si ilax having a blier

iaao! ittongrage loxitit t: l books Ilheît là.% flie Sorti Aiucri
eali Life I thulutk Ilte tCr.tof ýVt)%r alloi Igage bants beîuig Se
,alibfacîo,-î i.. Ilt lte dîireîeî andt officrr ofîltis Cotitpaitv
MVec itcvcrcaîîuedct awaî' wlli tlire ttdea orecesv valine:% dur

iuîg lthe tyx-i titîàca, tue-tîlxer dit! îltcv atake loatts oit -iburlian
projuerlies, bat, oit ire coîilran tltex% luerrcd( rallier to takze
a% lIll -ý le lie o le r ncîSl. titi (tiliisc iteirîîtiveatatctts lu pro
p~tales tisibraved ta %nlî.%î iun be c,,tîsîdc-vd as tie civ proper.
i ias-ing goure "ver li liai. of irail vala.le 1c'd 1-V lite (- oiînîv
ain i lca,.ted lu ir alIde 10 tell voit lI l atti ils tite books i
aL %agit inîteli belo' nliai lthe coulaiîx %%ll rcallie wiil tiiey
fecl disiw.edt Io sci IL Tire cour>c :akcti ira- bcît 10Ciller uap)
Ilte ptOe ta51tuuao: Alge 'ç î.u i~s tig tîntad! tliierele Aîsy

euchianttîaa l iligo fruiivrar to vrar. Tihis îSn aVerv
coier%-alivc cic tti luinke. ai wltei the sitte douslçS liIti Ilicre

la a ltote active sîloeritsetli tIgal C-sùîîc and liiest iroperlie.
art 1oî MI eaasurc% itetl ctt n-ixi c .1ài~ a e-v iîaidlsoiieprofit. If the conliiati- lîsd Ilte ruîttolui 4f iîîttell -da at
wiîicî Ilte reni resIte ltuiisi ils '<us il CoUd- Lottne.t
lit a betîicr--ite o! ie îîcm- % ltit lvc tciele r rlt-îî
As un cf llsttli îîliittlg coîulitc o! tire 1ur! çauî î'l with
X Mticl iraiI Of 0011nt1I.ieCY O! lite Ofel o! îi Ciîpîv aid ag$assc ai lieaatiî iti îtiiouhow citrin C% crytiîtîg is, s:td
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wlîat a very ha:îdsonte profit tire Comnpanîy has miade duriug tire
past ycar, RIlso tii.t afler itaking cvery privision for liablities,ý

bcade adding to the s-pecill rse rve-fît titi, a large surplus re-
matins. As, a large î,olicy liolder iii tire Couipauy, I rejoice at
thiis stsite ofaiffairs. ani réel cmfnliteiit tissa sîiccessfi as. the Con-
jpany lias bet uip Io the present, if te Siue coitservative mati-jageinit cotinueti, ils succcsq la bottin! to be even grenler ln tire
future.

Jamecs Tîîorbuîr,. NI. D).. preseitlc'l bis fali and- interestiugJanimal report of tire inorlslity cxpcrictice of tire Comtpany.
D lr. Carlyle, tite ÇOntpat;ys auditor, sait! : 1have been-andi-

tor of tire iOuavfot s inception, conseqt.entiy 1 have haid
tire opportuiîity ciof iu vk!ry accur.îtdy as fitiancial candi.

lion. Ou former occaSions 1 exprcssed uyself wiih mnuci cou-
fidetice as to its Souind coniditionî and irl fture rors.A,,-,sait! lins been mtort tirat veriricd. Non', gifler tficei years of
succe-ssful operation, 1 cars speak, witli as inicl confidence as
ever of its excelent fisntrial state, of its successful andi econo-
nleal tissus lge Ille .. t, asud of it$ future prosperity.

1 have emiiiiiîîed ail tire bonds owneci by tire Comnpatiy, except
tio!se dcpositz-d wiiî tire Govcrininit. 'I saw scrip aud loan
certificatcs fur lthe Stock on wliicl tire Comnpany iàs inade-loans,

-and inrsally: I- sn thant cverv inortgage represenited- in the state-
ient was lis dt vaults of thie Comîpany. WVhîle I am trot slip-

poscd t0 L-nov wieticr thesc properties are-good security for
tire alantn loaned oit thenii, 1 inay say that -I think the lisait-
ageinit is In bc congratuiatcd tlîtt on so large ant amoount
loaucdl oit real estait, so litle intercat is overdue. Is-is îlot tire
best evidence igtt ire inoney of the policy-holders is safely
invcsted ?

Aller chiekiîg over tliis lasI animai smaternent, I began to
conjectuirewvita tire aînmal stateniit of tire± Comîpanîy wili be at
tire eti( of anioîler s~ ycvars. 1 will utot venture on the figures
ait which 1 art ived, lut I nîay say that -I regret that I amn tco
old 10 take ont atiother s 5-y-car enldowincnt itivestînent policy,
for i liave nto douta hnittat il would lie just as satisfactory as
tr slpliîîid resuilts to bc paid zîte-under-the one I have iatuir-

iuig t lis year.
Afler tiîenistial vote of tlankç-had been passed. the election

of directo-a look place, allier wlîich the nlewly ciected-board.
tact, and Mr. Joint L Biaikic was îînaiiiixiotisly elected presi-
(lent, anîd the lion. G- W. Allan-anti Mr. J. K. Kerr, Q.C., vice-
presidetîts.
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'sum ir.ity fur deliî'cty. Orders Soliitjcc. PosI Fice on
ccîipî of 11.O. Order for $ 1.'50.

INStJI-,ANCE & F1NANCE CHRONICLE


