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Ciapiitfil stock paid up............... $300,000 00
Lusses eunder adjustment...........43,689 4 1
Lusses ouitstanding, United Staies

(viOld business) ..................... 11,340 00
Diiideidu No. 5, reserved.............. 15,100 li)

alldance ..... .................. 143,809 33

S$13,838 'Il
OoN'lNGEN'i AcCOUNT.

Balance 'i-oml last year.5133,105 01
Less euusupense accotunt. 1,280 40

$131,818 61
Assessuent calls col-

lected; .................... , ,085 00
Profit b ilance.............. 50,877 13

Fron lhich dulcllt-
Dividend No.4, 1paid Ist

March, 1880..............$15,000 00
Dividend No. f, ne-

served, payable 15th
February, 188.......... 15,000 00

WMirittenu off for U. S.
liguiidation accout[... 15,571 41

$189,380 74

45,5il 11

Leaving a balance or.................. .S143,809 33
Fromt this sum hlas to bu declducted,

for iunrned preniums is re-
quired by the Governient stinu-
dard ............... ....................... 115,654 53

Leaving a net surplus over ceaui-
tal and liabilities of.]................. $28,154 80
Tle business of tue year iup to the end of

Septuismber was very good, and yoiur Bourd n'ere
fui ligh hopus Ita if the saie good fortune lad
continied t [he enld of the yeir, if wusuild huve
closed with aL gratifyiig ilcrease to our re-
sourles. After tluat finne Ilhe disauster's wliclh
leiii uunearly al I comuupanies doing a marie
btusiness wrere very great, aend in uonsequeice
our prospects i'ere, lus Iwith othen, very iauteli-
ally changed. It is, however, grautifing to bc
aible to close the whole business o the year
with a iprofit. You. wili observe fromt the
change Of issets, thuat we have been crablet
luirg the .year lo bring back the largc' puor-

tlion of the bonds we hel Idepîosited in tle in-
siiua'nce departmuents of the United States. 'Thie
retiriig directors are 3lessrs. Ostell, Archer,
Ilodgson and loss, w'ho are al eligible for re-
electonu. The Vhiole respectily sitluited.

ANmmI 1onurTsox, Presiden.
Juaiiiiry 27th, 1881.
'flic President mnoved the adoption of the re-

port and in doinug su, reciitulated the prinei-
pal utemuîs of interest contiined in it. llesuited
tiat the Company could show%- ut suirpluis cf
50,000 to $57,000, if the principle adopel by
sumuuue cumlipaniîes of i'serving 25 per ceit. of the
îuneaiirned uîncîu preimuuus n'as aidopted. Hie tlhoualht
that th1e reulits of the operations of the yelI
wre, on the whole, gratifying, au.tlugl, in
counnon it ail othercompanies, they iad
su'ered considerlible loss et the close cf navi-
gation. Mr. Wmi. O'Brienl had accepted the
position oi the Board to whiichu Mnr. Jolhnu 0.
Judgson lai becen elected last yeaur, the latter
declinuig to serve, and it wouild bc foi' ftle
shareholers to declare w' hctlher or not tihat ic-
tion on the part of the Board w'as satisfactory
to thei.

Mr. tiliman asked howî ift wacs that tle revenue
fromî initerest on inestets hai falhen off.-
'Tlue Cbairmnl' replied tihat the bouds of the
United States bearing 5 and 6 puer cent, anud
belll i connectioui w'ith tlhe buîsinuess of the
Company in the United States, hall been sold
out, iuit ftle proceeds traUcsf'erred to Ciiada,
where only 3 lier cent coutld bu obtainied for the

Mr Gilman inqnired wh u' ift was tlaft the ex-
leuses this year eu'xceleed uhose of the 1 1evious

year ?-Tie (Jhluuiiman replied that the business
ut' tue yeaîr jIst losed exceeded thuat of te prle-
vious ycar fy $20,000, and w'hile the gross
amounîît of'expenss ras somle $2,000 more, the
percentage was considerably less. The asseis

of the Conpany, lic went on to explain, were
taken at their mauîîrket vieie oi December 3ist.

M r. Gilmnii sald therce ras eitered as liabhil-
ity n capîitatl stock «300,000, in the report just
presened, wlhile in the Government repor t the
lialhilIy on accoint ci capital stouk vs entered
uis 52,000 less. lie inaintiniied tat the Comli-
jIpny lad înot rec theei the 300,000 of capital
trom the sliareiolders. Sule 7,M00 sliaires lid
beeni forfhited by noi-paen'cicit ofcalls, and be
elcled that tlic au,îoîut uf cCapital represented
by thtese shares should not bU eitercid as ut lia-
bility, but that the liabilities, as stated in the
report before lhem, should bc reduced by that
aunioit Of $52,000,

Thle Cliairinii replied tha t the full amouunt
of the capital S300,000 hîad been pait in, but no
shalires lad beei forfcited by the Directors for
noni-ayent of' assessments, as yet, becauîîse
tley considered it more in the intcrest of the
c0îm >iany that the cails d e should bc paid n
and he proceeds bc carried to the reserve flli.

Joi. Mr, Tliibatideai explained tiat flie
capital lied been fully paid upl), aend it was oily
the 3rd and 4th assessmîent calls that hail been
defaiulhted ipon by shareholuders woli hid for-
feited thcir stock 'lie first and second calls
hald been îîpon capital acoiuit, aind lad been

-fully paid up. lie inîstanîced tle case of the
Jacques Cartier Bank, whiich held $100.000 of
its owni stock cf $500,000, blt it oity paid
dividtends upon the ai ount in the ianuîds of feli
shar'ehdolrs uf $400,000.

Mr. Gilman again contiended that tIe state-
ment in order to bc correct ouglht tu show a
reuiiced liability on capital actcounit of $52,000.

Mr. cogliin aîsked if the shariiulder vio
aid refuseil to ai tileir cals in finies of adver-

sity shouild now bU allowved to comte in nd
reap the iew harvest of rosperity.

Tie Chairmîan replied tlaît the stock couîld
bc puri'chased in the open iarkect at lov.'er prices
than those at whichi the would etier by Iaiy-
ing the fuîll calis, and the reason to iniuîce
themî to do su would bc e thereby enable thei
to escipe ieir liability.

Mir. Giliiain sait that if hig viewe was carried
out the viilue of hie stock in hie iiarket would
bc iinirovdcl. The Directors hait been requeisied
tro years ago to take steps to forfeit the stocK
ou icih calls were iiupaid, and the Gorern-
ment return showed that 71000 of these chares
cueill bc forfeilted. Hle feld tua t lie cbare-
huolders reiiiiiiiiig in the Compiuny wouild
derive e considerafle benlit fromt sich a pro-
ceeding. The discussion of this poinLt w'as cone-
tinîued for somne time wvithotit elicidng anîy
other filets, 'lien

Tle Cliairiii called attention to the fact
that the ballot for th election of Directors haid
to remain Open for two houre, and moved tluat
it bc now open, appointing Messrs. G. I.
Du îîîîesnil aend 13 J. Coghiinî ecritincers.

3ir. Giliniii said lue udilerstood tlut the Pre-
sident votet cun i large munIibe' of' proxies,
and lie desired thaet they should bc examuincd by
Ile scrutineers.

The Chirma-Certainly.
Mu'. Joaiitalnii llodîgson said ue was inore

pleased with the prescnt statemient talien with
any cver issued by the Coipainuy, und it wias
more satisfactory than lie coiult have antici-
pated.

Mfr. Giliman asked ihat lied become of the
$500,000 of Uiied States bonds leld inst yiiar.

''lhe Chiairman-Thv ocre sold, liabilities in
thant country disclarged, and the balance trans-
ferred liere.

Mr. Gile .anl desired to kno i what proportion
of Ille lusses wis on lire, and w'hit ou, marine
li coilut.

The 0 hairmianu answ'ered that S52,012 werc on
fire account, and St02,181 oni marine accounti.

M r. Gilîînanî-Tlcn Uie marine business lias
becti conducted at a loss during the past ycar.
I woulid like to vien w t .object there is to bc
gained by carrying on th is branch of the buisi-
ness ?

The Clanirman-The .marine business lias
beenu prolitable in times pasf, and it is coni-
dently anticipated that it will bc so in the
future. Silce :the inception of the coumpany
there bas been a profit on thue 1uarilse busincess

taken as a whole, and the prospect for the
coinig seaisoin is thaet higlier rates wiill prevail,
and the net outcomie bc iuclh mort satisfactory.

Mr. Gilmîai asked wiat wr'co the expenises of
the lieid oflice Y

The Cliiiranei-The expenses were S3,000,
and they have been redcedel siice last year.
'Tie expenses lere mîoderate, and pared dcown
to lhe lovest figure consistent vith ciency.

Mr. Giliian asked for particuliars as to the
investment in (anadiiica Central bonds.

The Cha irman repliled tlit the investnceît
wvas an excellent oie, a prolit of S7,000 having
aIlready accried to lle company fromt il, by
the aîdvanîce ini the mîarket vaelî ut' these bou ds

Mr. Gilnitîî asked how the aniount of esti-
iuated lusses hald liec irrived it ?

At the requestuof the Chairmllan,
Nr. Davisoi, mnaiiger of the Fire Depart-

ment, said that Ilie estimates of losses wcre
made mîost carefilly, and only after te fuîllest
and mllost detailed eiquiry. The amuntioîts
entered were in almost every case over the
iîaik.

Mi'. Stewt'arît, naioger of tle Maineo Depart-
ment, said that the estiiiiite of mauîrine losses
generally ral oer, rather thain under the ulti-
iniate loss, the latter being entered at their full
valu, withou t any deduîction for salvage.

Tbc report w%as then idopted.
Mr. Gtinan isked the opinion of the Board

as o i lie Continuation of the marine business ?
The Clairani said tIat the past year iad

beci an unîifiavoraible une, but lie thouglt it
wvould bc ihîjîidiciouis to close [lic biusinîess at
the present time, beciise the ouitlook lor tus
coinipg seauson wvias very encoulrag1ng, lpromis-
ing h igher raies thiiii prevniled ini tie yearjuîst
closeci. Until Sepiciiber the past seasuin's
busiîess hait been very satisfiictury, and, but
oir the storms and exceptionally early lusing

of navigation, iey wiild l have derived a large
iprofit froin the narine brancli of their business.

Somte discussion theln ensied upon a motion
of M r. (. ilmiaîn, for [le coiversion of assess-
iuients iplon, stock into enis upon stock, and the
motion wias vithdrawn.

It w'as mnovied by F. B. Mafttliews, seconded
by Robt. Brow'n, '1hat thle thaks of ithe share-
lilders arc due and ue lereby tendered to the
President aud' Directors for tileir services and
attention to the business of tIhe Coipaay dur-
iug the ilast year. Carried.

Mr, Gihini nioved [lat the Directors be in-
structed to forthwith cause tU bce l'orfited ail
shares of the oi pany in arrears of calls.lr, Ilodgson asled that the resolution of
1879 bu alloved to stanid, bectse the Directors
lid beei coiideriig the question , and lhe b-
lieved the action of the Board duriiiig the coim-
ig year ini tlhe iiatter woIIld be satiectory îo
thie siareholders.

Mr. Gilmian after sone further conversation,
witlidrew lis motion.

The scritincers reported the re-election Of
[le rciiniig Directors, Messrs. OsteIl, Archer,
lHodgson atnd Moss, and tbe ieeing adjourned.

THE CITIZENS' INSURANCE COMPANY
OF CANADA.

The sixtecifth annult neeting of the Citizenî'
Insurance Comupany of Caiadtia ras held liafs
Moiday afternoon in the Helad Uilice of the
Company, 179 St. Jaies street, et wlhich vere
present :-Sir lugh Atlanu (President), in the
chair ; lenry Lyian, Andrew Allan, N. 13.
Ourse, Robert Aderson, J. 13. Roiland Arthur
Prévost, Thos. Wilson, F. X. Beaiudr-y,
G. F. G. Suiti, C. J. Brydges, Dîncaic Mac-
donali, \Vin. SinitlF, F. X.- Beauchamliup, 0 D.
Proctor, Fraincis Scioles, J. E. 0. Labadie
(represunting estate of Jlon. 0. S. Rudier),
Jackson Rae, Oven McGarvey, M. S. Foley,
P. M. GaIlarneau, Johm Turn'îbiul (representiing
George.Steplhen), O. F. lnet, r. X. St; Charles,
Dr. Jos; Leduc (representing (). Archaibault),
R. J. Reekie,:.L. Alar, D. E. 1. Trudel, R.
3elleimare, F. B.iatthews (estate A. Wilson),
J. Dupras,,JiB. Biron, E. jiathlieu, Dr.L. E.A,

Des 'dins, and D. Pariseau
The Preident read t

t e eçJ;ort, as foi w


