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They hul had a very severe winter to contend 
with, a great variety of temperature, and the 
usual consequences of it ; but if they had been 
thua affected this year, it was no reason why th. 
death-rate should exceed the usual average foi 
the future. He thought it would be better, and 
that it should be doing greater justice to Mr. 
Brown, to have his own report read. That would 
tell them more clearlv than he could the view he 
he (Mr. Brown) took"of the Company, and it was 
a view he felt satisfied they might safely rely 
upon.

The report hiving been read.
The Chairman said that it waa so full and so 

clear that he ahould only injure it by attempting 
any addition to it. He should, therefore, leave it 
to speak for itself; feeling sure it was sufficiently 
eloquent to do that. He would conclude by mov­
ing that the report be received and adopted. 
(Hear, hear.)

Mr Mackenzie said that under ordinary circum­
stances he should have been contented with aitn-

Cr seconding the rejiort, lwcause the eliartholdera 
d bad before them copies of the accounts, the 
balance sheet and the report, which contained 

every information which was required as to their 
position, but, inasmuch as during the past twelve 
montha then- hail been a perfect renie in the Life 
Assurance world, he thought it lair, not only to 
the shareholders and to those who were deeply 
interested—namely, the {«liry-lioldera, but to the 
directors also, toeuter into a full explanation of their 
affaire. .(Hear, hear.) He might commence In­
stating that under the deed of settlement ten years 
would have elapsed before the full inquiry would 
be made, eo as to ascertain whet bonus could be 
paid; but considering the panic which had prevail­
ed, and the immense amount of distrust of Life 
Assurance aaamanies which was manifested by a 
great portion of the {«nutation, the directors felt 
it their duty to the shareholders, to the policy­
holders, and to all concerned in the conduct of 
their affairs, that their position should he at once 
ascertained, and that the remaining three years 
should toot be allowed to elapse before that step 
was taken ; the greet object they hod in view heing, 
of course, to satisfy the public that they would be 
perfectly safe in insuring their lives in the London 
and Lancashire. (Hear, hear.) They knew that 
in order to get at their correct {«eition, they must 
not simply take the assets in hand, and the liabi­
lities, but the liabilities on all existing policies of 
the company; anil as against those liabilities they 
hail alio premiums, Ac., to he paid on existing 
policies. Well, all these had been taken into con­
sideration, and, with the assumption that they 
only made 3 pur cent, for the money they invested, 
they were on a safe lisais. At the present time, 
no doubt a much higher rate of interest would 
be obtained. (Hear, hear.) They hid also to 
take into consideration the premiums they had to 
lay, and other expenses, which were designated 
“loading.’’ The question raised, with regard to 
the Albert and Luropean, in Chancery, was, 
whether they were right in allowing credit to be 
token for “loading, and Vice-Chancellor James 
decided that, in his opinion, they were justified in 
doing it, discharged the petition, end declared the 
com|«ny aolvent. No less than £72,669 repre­
sented the value, and was deducted for their load­
ing, and they would at once see that haring aje 
plied this second test, and come favourably out of 
it, they were proved to lie not only in a sale 
position, but a very pco»|«Tou* one. ( Hear, hear). 
As to the rate of mortality that would naturally 
vary from year to year, this year they hsd had a 
severe test sgidn by the mortality being above the 
average. Tory bad'als > token a further step t«> 
satisfy everv one; They had not hitherto published 
their balance-sheet, but looking at the suspicion 
which existed they determined to publish «'this 
year. It was before them ; it bad been very care­
fully tea|ted, examined and enquired into by the 
auditors, who had certified as to iu accuracy. 

4 They probably knew that Mr. Cave, the President 
of the Board of Trade, • under the late Govern

nent had introduced a hill into the House, of i 
tevere nature, with the view of furring Life As 
.iiranci. Companies to take the very step* they had 
lone in order that the fullest information might 
he given to the |»licy holder*. Up to the present 
:ime they hsd not had the least right to look into 
the affairs of a proprietory Company. Hr was 
ine of those who thought that they should have 
that right, and was glad that the pro{*ieed Bill 
would give it to them. When a Company was 
carrying on a legitimate and *|»reper business, 
there was nothing to fear from piihmi Ity; and, he 
was glad to asy, they looked quite * much to the 
inti rest of the policy-hbldera as the shareholders. 
They had no objection to the till pausing. and were 
quite resdy to romjily with its {«vvisions, ami 
give every support to it they could (hear). He 
could safely anil confidently state that the Society 
ha<l lieen isopnsi, was proajicnm* now, and, 
with the kind assistance of the shareholders, the 
policyholders, and their friends, wnuld continue 
to be prosperous from» year to year (hear). Tliev 
would rather have a small safe business con­
ducted upon economical principles than a large 
risky business (hear, hear), a* it was not always 
those who represented tlieir liabilities at nine er 
ten million*, and their annual revenue at £400,000 
or £500,000, which were the safest. Considering 
the great stagnation which had taken place in 
husinesa, ha thought the number of in- w premiums 
was highly satisfactory, amounting to within 
ai«ut £40 to what they generally were. He hoped 
these explanations would he satisfactory.

The motion was put, and carried, unanimously.
The retiring Directors and Auditors were re­

appointed.
i... Chairman then aaid that there was eoroe 

special resolutions which the meeting would lie 
asked to approve of, and he would move the first, 
which was as follows:—“That clanaa 37 of the 
Deed of Settlement he varied, and hwd as under, 
viz. : * The nuinlier of Directors of the Company 
•hall, for the present, be eight, and shall not at 
any time, be less than five nor more than twelve; 
ami that clause 45 of tlie same deal he amended 
by reading * fire’ for 1 eight ;* and that clause 50 
of the same deed be expunged front, and is hence­
forth to I* considered aa forming no jwrt of, the 
Deed of Settlement."
- That Clause 7» of the Deed of Settlement be 

amemled by the omisaion from the same clause of 
so much thereof as renders it obligatory on the 
Beard of Directors to appoint crrtsiu Directors 
thereof a Committee to superintend and carry on 
tbeCompeny's Liverpool and I-smeaahirebusiness.

“Thatin addition to the ipveatmciiti of the 
coni{iany’a" funds, authorized by the 140th clause 
of the Deed of Settlement, the directors b* em­
powered to invest the same, or ant pert thereof, 
in the debenture stuck of any railway er other 
public company in Great Britain or Ireland ; arid 
in the bonds or ether securities of the Government 
of any colony or dependency of the V nited King­
dom, or the Government of British India, or in 
any stock of any railway company guaranteed by 
such laat-nientioued Government; find that clause 
140 be read, so as to give effect to this provision."

These resolutions were seconded and adopted 
unanimously.

The usual vote of thanks to the directors having 
been adopted, the chairman briefly acknowledged 
the vote, and the proceedings ter urinated.

$*Htrag*.

MONTREAL AND CHAMPLAIN BAILWAY.

Tip Hollowing is the report of the Directors for 
the year ended Sst December. 1869. The ac­
counts far the year 1809. which are appended to 
this Tejiort, show that the proportion of net 
rvveUue due to th|s Company, under the agreement 
v. ith the Grand TVunk Company has amounted to 
the $um of $10X555.25 ; the" amount accruing 
under the leaae, fir the year 1888, was$99,883.56, 
-lowing an ini{ roi rii:i nt during the year 1889 of 
$14,191.69, equal to 16.42 per eent. The* 
amiifirit earned in 1869 is more than sufficient te 
pay tlie Interest <m the Company’s bonds, and the 
dividend an the «referred stork, interest on the 
sinking hind, and iacidrntal expenses, and it will 
be sdrii that the detit against the revenue account 
is reduced from $24,993,69 ts $14,513.49. The 
Joint Committee yeport their apjiroval of the ae- 

wUHts, and the belief that the line, works and 
liant have be*n fully maintained. The Grand 
niuk Company Sea erected additional buildings 

venture street during the yeer, foe the ac- 
odatr n of the increasing traffic, and your

Sons look fofward to increaeed returns frpm 
ditiona now 1-einr made to the rolling Stock 

The amount now standing 
sinking fund is $30,254.3*. 
James Perrier, President.
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Signed,:
Ko. /. —Capital gcouunt, at Ikeratitr 81 at, 1B69# 

Dm
BiilWay Property...,........................$2,384,376 19
Fnel.'and Store». Stuck...........33,141 22
Balafice ef Capitfl account | 20$ 92

4
CotiiDlidatrd Stork..........................$1,139,278 06
Prdtrod Stock ..................... .**-••• 404,603 03
First Morton-' B 1 -dm.............. —
ConinlidBted l«*i.......$882,813 33
I>n» ditto, in hagd, for 

tl* retirement sof 1st
>ti>rt»ge B oils....... 80,300 00

---------------- 802,513 38

$2,417,688 33
X». 2. - Btcenu* Account, 1869.

■t Debit »f Revenue Account
Ddorsebrr 31, 868....................  $24.993 69

Interest Account»............ .. ....... .- 1,610 57
Incidental Exicgnes...........717 67
Interest on Bow*...............     50,547 40
Prelinvd Stock Dividends........ ......... 40,400 Ob
Interest on Sink ag Fund .......... ,..L 1,712 61

$120,068 74

Le Adconnt..,.....................  $105,555 25
B« jr at Drtifof Revenue.------- 1. 14,513 4$

$120.068 74
.V<i 3.- Crrn-l»! Balança, at Dec, 3LM, 1868.

To Balance at debit Revenue.........j...$14,513 49
jiêÊCtê.

Anaolidatrd Bonds, available..q.. $39,906 68
George-lr

To
nrgedmug .i™.

'.I ilia, Currie
Trunk Railway . ...........

“ (llvn, $1 ilia, Currie * Co ............  16,842 76
“ Onmd/Tre

Great Western, lUiLw.vf.—traffic for week] 
ending May 6th, 1870.

Passenger*.......... . .....1... 29,618 42
Freight ami Live Stock.: ... ^ 64,625 (#3 
Mails and Sundries.| 2,027 90

Total Reeeipta for week ......i$SC,271 35
Coreapondiug week, 1808... | 77,857 78

Increaae........... $8,413 67

$81,397 36

ibui-e of Capital Account..... L... $200 12
LiaUitie*.

lover draft)......... ..............L... 1,640 60
(yvd Stock Dividends an paid.. 10,1 If 30

Ihtei*t on Bonds ................... ,.T. 24,879 91
Uref .*ed Stock Sinking Fund.,..., 39,254 33
■illa fieyotile............... ............ I.... 10.000 00
Eignro A Butherfonl .................. 3.307 06
Helm Gay;... .................. »........ 1,100 00

$81.397 36


