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Kay, Duican McIntyic and Iltghli MILckiy,
Iqrs., w i aie ail eligible for re-election.

'le whole respecIfly subinitted,
Jo.n Osri.i.t., Presideit.

Montreail, 7li February, 1878.
Statemlent o1f Condition of fhe Roqy

camdian insurance Comtpuny/for
''hie Icar Ending 31a Vec., 1877.

Innesnentis :-
United States Iunds .................. $547,909 00
A%.l.>nteail Hlarbour Bonds ................ 57,000 00
MonItrealI Warelousing Uomnituy's

Bo.ds ..................................... 24,333 38
logages .................................... 45,500 00

Batk stocks, uitaidian .... ..... 43,030 00

S717,703 38

liîs lervableon itad........... $ 38,369 15
Cas/:-

t i)eposi li Baiks, Canada and
ited shites, rend in file 001itm-

ys latids..................$ 32,186 03
(lier Alssis :

A eits' Balances.................S 91,783 23
,ttntdry debtors for Salvt..aes, out-

sttanditig premitnuts dite fnmie
Ollic, Commissions and other
ctiits tdtue tht, Company............. 28,725 51

lit resî Ilue on iitvestmeitis aitd IaI
enther prcperty belongmng to thie

oipi aly ................................. 39,167 87

$947,995 12
Surplu, for protection of policy

holders .................................... 851 6008 87

Sundry Credtu:-
Dute by lte UJonpatiny tu stunîdry per-

Sons ............................. ......... $7,232 18
utstandity L.aes

dlrite tnd ire, adjusted end in
course of idjistienit............... 89,094 07,

surplus for protection of poicy-ld-
ers. ....... ... ............ .......... 815 .68 87

$947,995 12

îe-insurance es ruied by l w $410,135 62
urlust for sti hutders.......... 441,533 25

$851,668 87
A nytîtet G AoNoN,
Secetnry-'Treatstrer.

We have yerflied lthe vitriuts securities iant
Cash, tat Ceriitly thaL lte ubove stattient is
t true abstritt of' lte boolks.

tCotJa'r & 21t.tosu, Auditors.
l)ontreatl, 7th Februatry, 1878.

10opies of lte report, prinited in French, were
U Il the table, bit lt lie suggestionofitIr. Ostl
i itis tikeit ns ieaîd ti Frenttlch, inorder ta save
ltme e

lessrs. William O'Brieri and A. Desforges
wereappointted su tine h adte bîtîlot t'or di-
rectors was cotsidered opei fromi the coI'timettce-
tent r cf lite Imteetittg, lu bc etused at 4
O'clck.

lir. Joi Osteli, stid--Genîtlemen, lm fite re-
Purit wlicl, you have just ht preseinted ta you
tr y our tifotnation and coiisideration we
hiâve eieavoured Lu lty beftre youit as succinct-
ly ts possible, lthe exact poz iion of Lte coin-
laty at this mîîomîenî t. We have not gone bacik
ii t lie pist fistory ofilhe ttmtn. We bae

hadl lusses lite saime as every other insiritance
Coipitany, hatt wre have etntavourted ta arrive

t, what is IL auid batsis for he presiet i pcsition
of the Coiopany, not otly for t ie information of
yoi, the sltatrelolders, but likewise îileturate in-
formation to lie policyhol ders ii the Company.
As you will see by lthe report yott have, in
round ligures, o85i,000 of assets belonging to
your Comltanty wich have bein brought dornm
to bottoii ,prices, iavritg bee estiinated it
their real ntrke titi. We thliîk that ycut tcan
feel assured that so lai you have gct a correct-
]y ascertainied vaille cf rtwht tih imeans of your
Joipnity a ireit lite pesent u timel. 'These

imeitis-4851,000,-coiinetl îîd as they are will
the considerable vahi of tite proprietorship of
lie sharecholders, which bas been sa well and

fully established and proved bv the prompt-
ness with which the receti calls were pairi,
ouglt to be amiple secuirity for any cne wisi-
ing to do business with the 0ompany. Of
course, the circumstances of the past yeatr have
ot been o plesaint or agreeable as miglt be

desired. Your Directors have, therefore, de-
voted tlieiselves to giving partictlar attention
to a systei of economîy, and likewise in re-
dCemIIg the area of counrtry in whichi they do
business. Wii tiat n eviw i anumber of
agencies both in Canada tnd te United States
hava been elosed in order ta iring business itto
better shape. The serious mercantile sutfering
thaet haspassed iver this continent lias noces-
sarily hîad a serious ellect upon the insuratice
business, whili always sufIrs in a greater
ratio from thtt caulse thant any othier business.
It is to bc loped that recurri ig prosperity witi
our industrial and mercantile branches, tlere
will be increased prosperity for your Coin-
pany. You have received lie a btract tic-
count; lite detitls of those stateinets are ail
i g on the table, both with regard to the

orking of the Company and fite sectrities
itat tlie Conpany hold. 1 don't kitow that I
Can say anything further titan simply move lie
adoption of the repmet, 'whici i have great
pleasire in doing. If aIy gentleman lias any
enquiries to nake Ire siall be gitd to give ilme
all lite ilirmation in our possession.

Mr. Pierre A. Fauteux seconded the me-
lion.

Mr. Jotnathan Hodgsoni-lave yo anîy idea,
sir, 'at proportion of the last cails still. e-
mains unpaid 7

Mr. Ostell-One-sixtli is lie proportion of
lthe list two calls.

IIr. iIcCirthy-Regarding lie Marine in-
surance department, liow dues lthat stand with
respect to losses or benlefits to ite company.

Mr. Ostell-You tire aware, gentenen, lit
changes were mude iit tle, manîagemtentt of tlie

arite department wiich bectamîte necessary
ini the interests of the Company, and lie
new manager who took charge fromt tie Ist of
February last year brings florward aî stateient
by which lie carries the whole of tli outstaid-
ing $34,000, and shows $17,000 to the credit
of his management. (Iletr, hear.)

Mr. Win. O'BJrien-Have you taken any steps
to collect the whole of tihis onie-sixth ? .

Mr. Ostell-The energy of flie Boatird is being
exerted to bring in lie outstanding catis. Every
steip Consistent with tlie ondition of business
is eing taken, aend we consider me shalil get ini
a considerable portion of the unpid balatce.
(lear, hear.)

Mr. ANlcGartliy-Respîecting insuraitnce l the
United States, lire you exteliding it ?

Mr. Ostell-Oh, no, sir. i stated atlreatly we
have circiunscribed Vesiderably andti-ed,.ced
the aituouniti; the business is being brougit
witinit a closer limîit altogether.

Mr. J. B. Uoglan-Tere is one question I
wcuild like to nsk belfore lie motion is ift.
What ls eitectt by bills receivable shown in
t he report as assets ?

Atlr.. Ostell-Bills receitable tire for marine
premniumnîs.

Mr. Wood îToronto)-said litt tlirotuglh the
kindiiess ir,tlie dir utirs lie lad been ale to
look over lie details of lie accoiunts. 'lite in-
colite, speaking in rounîd nuinbers, was 8957,-

0t, less cancellalion $190,000 ; lthe àlarine iii-
Coule, less cancellation, $125,000 ; maiiking thec
gross a little over $800,000. Th losses d uring
lthe year had simply been enonous, su lar i
lire insurance business in Cantada Wias ton-
cerned i otîside St. Jolns they iad tot been so
iifortunate. Withe respect to the maiugement
of the business foi- the past year, lhe witas satis-
lied tit lite Company lad bet lliteed iii a
voy muci improved condition by reducin lte
lirge flnes of insurtance. 'ithe business in Slon-
treal, lie thoîglil should be largely increased
through Ithe residenît sharelholder.', and not
throngi brukers, tu whoin they luad to pay
large commsions. These couimissions were
suiticient to ainuost support the Itead oilice.
The great trouble with the business or the
Conpany in the Uhited States, especially in
New York, was the enormous expelnses itat

wetre incirred, aend lic poiit Io wiici tlcy
utst look Lt for profit was the reduiction t fix-

penses there.
Allr. Jont Ostell-At lite present moment lthe

New York business shows at profit less lite ques-
liait of re-insurance.

lit. T. R. Wood said thiat se fiar as lite ita,-
rine business was coincetei, liti-suaiily lue
wiis not hiltmaied. lie wts ailwauys afraid tf c
disaster lappeing in the GUtilI. 'litey tieht
insure twelve vessels at cite tintie and ie ti
of ltent mtight be in the Gulf togethelr atd t

withl sote mîîisfortunîe. At the saine tne -tt
was willing tu allot, itiatters to remtain as t t

prese t iii tie marine department. lie r .-
convitced they ltad no, got the Ctntdi
business in handi li next ting l'or theim li tai
was to get lie Atericait business wallme
control. They hadl much better do halfl the
amîount of business tnd iake ioucy titm
neet with ny losses.

Mir. Ilodgsoi--I understand froumt whtt Mr.
Vood says tihit lie would not recotiimeiii

carryitg oi the marine departient.
Ir. Wood replied to lthe efiet that lers t-

ally lie felt afraid of tlie eltracter of th blisiiie.
but still recommended its coiiitiiiine e, a,
present, but would not favor incurring itdl.-
iiitai expenses. le regretted litt lit busintess

in New York wvas not mîîore reiit erative. lie
lelt that the Royal Caniaidian aits a commîîercia i
company, and should have no sipaty ih
anybody, adti, above ill, eschew polities.
Tahey were organized to iake moniey, aii if
his own brother was cotnnected with the oinu-
pany in any ollicial capacity, and neglecied ito
work for lite interests of the whole lie woul
oppose hai. li closing his reiarks, the senk-
Cer made se of IIr. McNamee's nae.

M1r. lIeNtiiee desired to know what le liti
spetaiier wvas talking about. Wats it tu hit Le
wis taiking or tIe ciairtean of the mîeeling?

lIr. WtVood said lie referre.d to alr. McNante
becatuse lie iad tlaken him ta îask.

àlr. ANlcNaiiee had yet t leant tiat lie hadi
poken Une word before. (Laughter.) The

tuiiery l of' eloquen c e lite gen] tliai tis
treating Iliuti t did alari hit aî little if tli v
liked Ilhe showed hin a giost (laugiter), nii
if he did fel a little alarined ai t l tat is
no, reason why tue (àir. \ool) shotuld braiclh
oi into religion und politics. (Laugiter).'Ts
lie thouglt titis ut meeting of Ile Royal Canaîî
dian .Insura nce ompny, bu t ie hal not the
saiglitest doubt Mr. Wood halîd got sligitily
mixed. (Lauîîgiter.) Il the Presideit of the
Copilany hi.d correctly stited the histor for
the compnity in the city of Nei York il woiili
be iound thit that cilty iad done better titani ait;
other Stite iii lite Un tion. Il Mr. \ %d îw ts
right about losses iii the, Gulf, lie thought tle
best thiîîg hliey could do would be to ualea
present t sote cite of aIl their stock, nut
thus get rid of the cataslrophe, tha ita ras-
dicted wotild: follow a coitinuance of fte det-
parteneut. (Hear, lear, and laugiter ) li
novices, or lie muighît ise a fimiliar expres-
sieu, o greehtlortus," it the business, iad cau e
to be alarmed att lr. Wood's reniarks, lmt i e
took thent for iwhat they were ivorth, and tt ,t
far as le could sec lue thouglht lue (r. Wood)
vas laboring nitder a terrible delusion. if
wiin lr. Wood rose to speak aigait, lue out !i
confine bs reitarks to inîskurance mauers le hAd
no dout sote of the gentlemen would be aile
to ansver hin satisfati(y. Hear hear.)

SIr. Ostell-The New York oilice hua s oi t' ei
tha nost stuccessfuli siie the removal frou onte
oilice Io the other. The Oilice vatated liai ti
rented, and te directors have becen givittg ulwir
best louglits ta the miaitturing of omle plena lori
reducing lite expenses. The expensive oii e
referred to was thesuggestion of the tigeini twti
nott lite action of ite Directors or ay i're i
dent. It was ait lt rectmniedaîtiu.i. t' lic
a tent that thc olices were removed oil B -

wvay, as il titis thougit, ituder ordinaryîmî c rett
staices aend iii rdinary times, the retntrutl to
Broadway would contribute towards imertnmiitg
the business or the 0comiany.

Mr. Dumesnil asked a question viii refet-
ence t tlie paid-up stock, to whici

The President replied that the stock of lite


