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Believing these allowances to be more than
ample, ihe following is the résuit:.r

At the end of the le; year, out of the 1,000 G
persons. we fin i that 2 44 have died, 166 have
lapsed, 831.56 are living, and the accunulated
fand bt 5 per cent. is 9 770.

At the end of the 5th year 25.69 have died,
378 58 h tve la psed. 595.73 are living, and ac-
cumulation &25,555.37.

End 10th year, 61.12 have died, 493.83 have
lapsed. 455.00 are alive, and the accumulation
has reachd $29,557.58.

End 15th year. 102 34 have died, 516 53
have lapsed, 381 13 are living and the accumu-
lation 1e #21,005-97.

At the end 20h year 155.09 have died, 534.261
have lapsed, 310.65 are living, but there is now
a de/lcit of b7,260.50.

At the end of the 23rd year 192.11 have died,
541.66 have lapsed, 266.23 are living, and de/icit
increased to $35,669.35.

End 26:h year (on completion of age 70),
231.11 have died, 546.70 have lapsed, atter
having paid $32,475.58; 222.19 are living to
receive their endowments out of a deficit of
872,456.16. This is a debt of $326.10 for each
survivor ta pay, instead of getting hie $1,000
in ten instalments or at death. Premiums
cease, and the companyis liable for $294,646.16,
to be met out of nothing in ten years.

VERITAs.
Port Hope, 24th March, 1894.

LONDON LIFE INSURANCE COMPANY.

The nineteenth annual meeting of the share-
holders and policy-holders of this company
was beld at its office, London, Ont., on Thurs-
day, the 1st day of March, 1891. There were
present : thelvice-president, John McClary, in
the chair; William Bowman, Judge Bell, W.
F. Bullen, Geo. C. Gibbons, A. S. Emery, T.
H. Smallmran, A. O. Jefferv, G. M. Harrison,
John Mille, J. E Jeffery, J. G. Richter, Geo.
McBroon, B. Allen, H. Tatham and others.
After reading the inotice calling the meeting,
the minutes of the last meeting were read and
confirmei1, and the directors' report submitted,
as follows :

REPORT.

The directors have pleasure in submitting
their annual report and the duly audited
financial Mtatement for the year ending De-
cember 31st, 1893.

During the year, 9,142 applications for new
insurance, amounting to $1,059 429, were
received, of which 9,106 applications, for 61,-
038 734, were approved of and policies issued
therefor.

The net premnmm and interest income for
the year were respectively $118 852 21 and $18,.
391.03, making together $137,243.27, an in-
crease over the total income of the previous
year oft 15,731 07.

The sum of $24,383.08 was paid for death
claims, and $6,881i.6 additional for matured
endowments, surrendered policies, and cash
profits to policy.holders, making a total o
831 26.84 paid policy.holdere or their heir
during the year.

The insurance in force on the company'
books at thp l-R nf thA Ar after dedluctine

uu)ëa re ciose o me y e%, mtr(mmqi , ac ire.însuranceamounted to 8317g473a35n.under
1,582uGeneral" and 18,171 5Industnial' GENTLEME,-I hereby certify that I have

plicies. Thee have ail been crefuIly viued made a careftal audit of the books and accounts
and the requisite addition ta the Reserve Fund of the London Life Insurance Company for

fulv proiied for. the year ending December 31st. 1893. and find

The assoed f the oompny, exclusive f un- the same correct and agreeing with the above

called but subscribed capital. now amonot to latbelment-hei Rserve F nd aud ail other

8402,662 95, an increaFe of t62,004.58 for the eiabilities bein amply provided for. The

year. The interet and other payments falling oecurties are inarder, and the booktyfthe

due during the year have been satiefactorily company are neatly and correctly kept.

met. No losses on investments heve been in- GEO. F. JEWELL, F.C.A.,
curred, and tht company has no real estate or Auditor.
other relinquished securities on its hands. London, Ont., February 16th, 1894.

The directors feel confident that the sub. The vice-president, Mr. John McClary, in
stantial all round increase in premium and rising to move the adoption of the report,
interest receipts, in invested asset, in insur- id .ance in force, and in surplus over ail liabilities sGF LEMEN,-In the unavoidable absence,
for the year, will prove satisfactory to both onTLountOfilnes, of our estee ed prei-
stock. holderJ and po Eyholders. dent,who so ably presided at former meetings

JOsEP tjiFFdERYt of the company during the past eighteen years,
PreTsident' the duty of moving the adoption cf the report

NINETEENTI1 ANNUAL FINANCIAL FTATEMENT OF TTE under consideration devolves upon me on tbis
LONI) N LIFIE INSUHANCE COMPANY FoR TUE YEAR cccaimn1. I regret very much indeed, not only
ENDING 31ST h]EcEMBEkit, 189.1. Mr. Jtffiery's absence to day, but eýpecially so

Net investe:i asets, 31st Decem. thereason therefor, and I am sure you will ail
ber, 1892......................8323,453 29 join with me in the hope that he may soon be

Recognizing these fundamental truths, every
regular life insurance company takes into ac-
count annually the contingent liabilitiee ac.
cruing under existirg policies and sets aside
an adequate reserve f und, or adds to this fund
previously so set aside, an amount equal to the
increase of sncb liabilitie3 fromt year to year.
That such a ree-gnition of a company e out-
standing obligations is abaolutely essential to
safety cannot be gainsaid, that the non recog.
nition of such obligations is unsafe and must
eventually end in disaster is equ4lly undeni-
able; and herein lies the chief difference be-
tween the regular life insurance companies and
the so-called lite ineurance companies or asso-
ciations transcting business upon the asese-
ment plan, which do not take a proper account
of the-ir maturnng obligations, and, as a conse-
quence, become more and more involved from
year to year, and finally collapse. I hive be.
fore me a list of more than thirteen hundred of
snch associations which have failed in the
United States and Canada alone in the past
fifteen years, leaving millions of certificate
holders to mourn the los. of the money Bo fool-
ishly invested and their families without the
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Receiptx. in the enjiyment of usual good health again,

idustrial premiume .. b79,419 59 and that we wiil long contir ue to have the

,enerai premiume, leBesbenefi tof his varied experience and uniform

re-ineurapem premi- good judement in the direction of the com-
ures201.60........39,432 62 pany's affairs.
uteret on investmefnt 18,391 06 The directore' report and accompanying

137,243 27 flnancial statement bfore me bear unmistake.
-- able evidence that during the past year the

8460,696 66 company has made substantial progress all

Disbursements. along the line, and, with your permission, I
. .will review briefly the more salient features in

laturodendowmont.i 500 00 connection therewith.
holderos.............2411 31 the net premium and interest income of the

oidforeurre d.rpolcie 340 45 year is about 13 per cent. greater than for

a fnorl lisre paidc 1,62 07 1892, over 132 per cent. greater than the in.

oduetrial aims paid.. 13,755 01 corne of five years ago, and over 425per cent.

)îvidend ta eharehalderfi 2,362 50 greater than the incarne af ten years ega, et

ivaarienGederarl.er.50 17 which time the firet with-profit policies were

Dom iosianeGOneral.. 3,566 02 issued by the company.akin sure you wil il

3alarie-Industriat .. .. 7 989 64 agrea with me that, taking into caneideratian

SammiesiondInd'stria 19,326 36 the keen competition for business during this

Caw expense-,i6;adver period, the progress made in this connection

tieing, ,8150.05; Gov't has been all that could reasonably be expected.

feeseand taxes, 8203.84; In the matter of diebursements, the item

com. on investments, 'Cash profits to policy-h:lders" showa an

$336 50; postage and increase of over 28 per cent. over the amount

exchange, $362.81; of. o paid in 1892, and an increase of abDut 75

fice furniture, 1635.65; per cent. as compared with five years ago.

printing and station- The other cash payments to policy-bolders

ery, $775.11; directors' aggregated somewhat less, and the total outgo

fees, $803 ; medical under all sources was aise somewhat lese than

fees, 81,205 ; travelling for the previous year. The ratio of expenses to

expenees, $1,332.90 ; income shows a slight reduction as compared

expenseacot., $2,178.02 7,988 88 with 1892, notwithstanding that all expenEes
- 77,954 41 incurred in fitting up the more commodioue

- offices moved into since last meeting, and for

Net invested aesete, 31st Dec., 1893.8382,742 15 additional office furniture, were all paid for
within the year.

Assets. The assets of the company are first-class in

Cash in cffice and every particular. The loans on stocks have a

bak.. 3,513 24 margin of net less than 25 per cent. in any

Loans on etocks...... 18,897 23 case between the market value of such stocke

Loans on pclicies......-21,081 50 and the amount loaned thereon. The loans on

Bonds and debenturee.. 60,000 00 policies do not in any case exceed the cash sur-

Loan company stocks.. 87,195 00 render value of such polcies; the bonde and

Mortgageson real estate 192,055 18 debentures owned are deposited with the Gov-

- -- 382,742 15 ernment, and must of necessity be first-ciass

Additional assets- or they would not be accepted for deposit pur-

Premiums in course of poses; the market value of the loan company's

collection, net ...... 8 909 09 stocke owned by the company exceeds in

Premium notes, net.... 1,269 60 every instance the amount they are entered at

Deferred premiume, net 7,616 36 in the company's ledger ; and the amount

interest due & accrued 10,125 65 loaned on real estate is secured by current
_ - 19,920 70 mortgages having in each case an ample mar-

- gin of security to cover possible shrinkage in
Total aseets Blst Dec., 1893 . 8.....8402,662 85 values in the future.

To cover liabilities as While the assets of a life insurance company
followa: should be of the highest order, the liabilities,

Total reserve on poli- present and prospective, must also be fully re-
cies in force, 8335,- cognized. A life insurance poliy is, in the
824 34 ;less re-ins. re- generality of cases, a contract, which. in con-
serve, 01,272 30 .... 8337,552 04 sideration of the payment cf a specified pre.

Shareholders' epec i a i mium that cannot be increased, but may be
account ............ 10,792 30 decreased by profits, promises to pay upon the

Claims accrued ...... 5,154 16 happening of a certain event, ordinarily on the
Contingent fund ac- death of the insured or the matur ty of the

count.............. 2,500 00 policy, an amount not less than a specified
Accumulating profits.. 2,181 07 sum, which sum may, however, be increased
Advance premiums.... 161 83 by bonus additions ont of profits, if profits

-- 358,350 40 are applied in this manner instead of being
- used in reduction of the premiums payable.

i Surplus security to policy-holders.. 44.312 45 Each year elapsing after the issue cf the
f Capital paid up.................. 33,750 00 policy lessens not only the number of pre.

- _-- miums to be paid in the future, but also brings

Divisible surplus................10,562 45 just so much nearer at hand the happening of

s To the Shareholders of the London Life Insur- the event calling for the paymsnt of the sum
hr dsinsured.
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