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The Direetors, iii subnîitting their Titirtictii Ainiual State-
ment for the ycar 1S92, bave also to report tRie resuit of thie
Actuatial Valuation of the business fur tRac five vears te 31st
Deeiber last. Altîtougli tihe average rate cf interest on the
total foanis, investcdl and uniiîr:cstcdl, lias for tRac pas". ive years
been £f4 6s. ed. per cent., stili, liîvint rCar tZti ncesn
difflculty cf obtaining a goodl rate of interest, conîbiticd .%iti
undoubtedl sccurity, tue Directors decidic %t tue time iîad
azriveid for the valuation lising basedl on tic 3,1 pier cent. H.zi.
Table for a large portion of tRie busi:îcsr, ieaviîîg at 4 pcer cent.
thse Canadian and ether section%, wvitl tue exception cf thie
Indian portion, whiich bas been valucul at 3 pier cent. Thiis
mort stringent valuation cf ncessity involves a tcniporary
sacrifice, but tRie change is se important in tRie intcrests of the
Company,ptat the Dirctors féed sure it will comuiend itseif to
&IL

Dcalisig wiil the business of tRie past year, the New Assur-
anîces clffcted bave excccclcd tose or aniy prcious ycar.
Proposais rccivecl during the ycar WCrC .... .2.422 for 14,455,3V)
I)educiigdciid or flot coinplcted.... .. 3z2 - 5s3-66.

TRie Policies issued wçcre ............... 2,110 " $3,941,6(-

yielding a New Prcîîîiunîs icone of $140,65o, sliowing art
iîucrcasc or$îg,96c over tRie prcvious >'ear. TRie average age
still kec)s slown', 1beisîg 32.6 u:îd(er tRie New Policies, and 412z
tiudcr ail the 1'oiicies iii force.

TRie total Plrciiiiiini Incoute for thie past ycar amoutiteul to
$99S5,.aiid deductitig Re-assurance I>rcrniunhs, thie Ilciauousit

vras ;S77,470, slîOwil-g a" increase over the prcvious year or
Ssst,645. Tie Ciaiiis byde:ath,witlî Bonus additions, nmouîîte:i
te $4O9,765, uzuler 222 1'oiicics, apart from those under Matured.i
Ettdowineîîts, %viîici sçcre $56,66,5.

TRije Aîxditedl Accounits oit tRie anuceccd page show that tRie
total Ingroine of the ycar %vas $1,053,735, including $175,94u fronti
intercst and dividends, tRie average rate on the Futids, invcstcdl
nd uniivcstcd., liing 4-J375 per cent. After p2ymnent or tRie
Diviclcnd aîîu Bonus to, the Sharcholders and ail otiier out.
goinigs, there wças a balance ont the year's working of $291î,42i.
raisiîîg the total Fuiids, as at .31st Decernber, 1S92, to $.,aoo,;SO.

In ternis ofthc Deeil of Sctttenient. tie Dircctors who retire
i>y rotation arc:-Tiîc Rigbit Ilon. E-viELYX ASIILEY, Lieut.-
Gcneral Sir REciX.Atl> Gilrils, X.C.B., and VESEY G.M% Ho1LTr,
Esq., and the Auditors-M.Nessrs. TtU5QuA\i,VC«*GS S- CO.. aîîd1
J. Il. 110 -T.L, Esq.. ail of %vhioni arc cligible, and offer thczzn.
selves for rcelectiots.

Rcferring te wliat lias liers saidi ii the openiig paragrapli or
t itis Report as te the luisis of the Quitiquennial, Valuation, t
rcsult is, as shown by the following statenient, a surplus of
$116,220, aftcr reserving, as a provision duriog tRie duraioît or
thc policicF, for future P1rofits aind Expeoses, the whole of wlîi
is terniîed tic loading, that is, thie différence betwcen thc Prein.
iunis pai by the Policy Hloldcrq and the " pure"s or net Prcîni-
in. Tievaluecofsuch loadIiigis $2,o33,o65.

LîABIiLra iFs: Value Of $27,15 2.S40, as%îîrcd by
15,24S 'olicics, and onc annoity offo .... $12,942,9<,-
Surplus............................ ...... ii6,2:cg

$13,03s,3

AssL'rs: Value Or$ 905,435 Plremiuns ...... ...... lo,7S.80.:5
Lcss, value of londing ....... ............... 2à,33.0;0

Valute of re.assurances .... ...... ...... ... 1 -

Assurance Fond .... ........................ 4-09M,40

Onc.fifth of thie surplus, viz., $23,24o, tddcd te $2,74o, ie
-snonnt or thie unclividcdl Surplus or îSS 7, will nakc $2;,9e-5,
whliclt bciongs to the Proprictors' Fond. Thtis, in addition ho
tlie usual interest of 5 pier cent., svill enabie a distri bution to bic
1-iiade of 5 pe cciit. by wvay of Bonus during thie current fisc
ycars. togetiier 10 prc;citt. TRie Balance of the. Surplus -.%iR
proviule a Revcrsioiiary flonus of 2.50 pier cent. for thie five viras
ons tilt 'Viioic Life participating I'olices in force. Thec amni:t
divisible ons tiîis occasion is smallcr, not only on account of tlic
niore stringent Valuation, but iikcwise in coinstcunence of tl:c
hecavy inortality cxpericniced duringl tc last thrce ycars of thie
Qoitiqueniiiiini, largely lue te thie epiclemic of influenza and to
tue ciainîs beiing tiider somte of tRie larger Policics ; the nîtin:lpr
cf deailîs, howcvcr, liaving becn iveil witiîin thie cxpcctaiicy.
VtRc Directors, in conclusion,liavc muci plecasure in exprcssi:ag
tlîcir continutîed appreciation of the great zcal and perseveraiice
slio%ç» by ail conîîectcd mitli tue Comipany.

Bv OrnER 0F TH1E BOARD.
'%V. P. CLIRFtIUGII,

Mranagçcr and Adluay.
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