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NORTH AMERICAN LIFE ASSUR-
ANCE-OOMPANY.

The annual rnoeting of the aboya éonapany
wciaholt Ithhat officé lu Toronto, ost

Jmusry 3l8t. 1890. Mr. John t.. lllautio.
pruesldcnn, %vau aptiéliteti chairnan, anud Mr.
William Mecabé. socrotary.

The directara' report, prisoantet ait thô
moeting, showed miarked prot! s of continuet
progreusand soliti proupcrity in ot'ery Joad-.
Icg brouets of the company's work. Thîo
details af thé substantiel gains matie by the
compauy durieg thé puat ycar, aN- moro
pasrtieaîlarly reorrma ta in the report of tha
consniting actuary nt tho rernarku ot the
président, whichi iili bc lound, beiow:-

SUSMIl'. ZSF TUE. FI<ANCIAl. bT,&Tk:IE.T ANDK
IIA1.A';VF Stl1EIT FOUL Tîlt IX A y-ilt 1<

Cash incarne (PrCMiUMs andtin.
tercetL................S 581,478 21

Expaaîditura (icludiug death
dlaims, endowmontz, pro-
fite andi ait paysisstîts ta
polie>? holaers) ........... 2*2284 23

Ausois.... ............... 2,300,SIS 15
Réserva fumand..............i1,79,822 00
Net aurplus for poliéy-haitiers. 405.1218 33

Ss. MeICAiiE. Managing Ijirector.
Autd andi fluti correct,
JAS. CAULYLE. M.D.. Auditer.

Mr. %W. T. Standcn, cf Nowv York. te
cumnpany'e ceusulticg actuary, réporteid ta
the directors that, tor thé year 1h05, Ilyou
made a very bandionso gain in surplus,
adding te that accont se-no ES57.000 for thé
% car, aifier setting asida ' M,(POO an au ad-
ditional contingent réservo te anticipatoi amy
change thé govcrnimcnt may niaka ini tha
bais, upon which policy réservés arc coin.
puteti. This amiount, howssver, ýesinais
actuel surplus, whilo no crédit ii taken for
it in thé surplus account.

4«The company lias male grecat progrs
during theapast ycar. showing largo lnesea
in tho réservé funti for protection of policy-
buldors anti in assets, and othcr items indi.
cativo of solidi ancthcaltby growth.

*'Thse présent dividenti distribution covcrs
thé qnin.lu0nnial dividende duo ta ordinary
particinating policica: aots maturing 10.1nd,
15 vain Tontine invéamtus policies. thc
latter beiug thé lire% cf thî. cltils of pelicics
that have reached thé perinti of duvidcnd
nsatnrity. Thalle Baverai, diviiieni luttas
invelve a dishbursement cf $75.000 of carncd
surplus dota the petits"a entitIcti to par.
t.iciate ijn ; and kt was a matter cf

gatification teai that the surplus earning
ooc f thé compsisy s se preat as te

iiily tak0 cac of thé entrent obligations
involved in the constantly recursing diviti.
endi périods cf notes investissent policiét.,

"As its ccnsutiig actnary. 1 bava for
fitteen yeza enoyeti an intimate acquaini..
ante %vith the plans. metholis anti butinent
détails cf thé compan>?, andi the conviction
of il% inhérent and ti mdeniabla strcugb sut
solidity growa diréctly ont r! figure anti
lacra, andi no& ont cf théories anti apccula-
tions. It bas muadle great progréhi alné mv
leit investigation aflita affairai, anti cvcry
itcem cf lé business conviuoes me ihàt its
future will bas cran maéré succsini than !ts

"Thé président, Mr. John L. lIlaikic, in
moving thé adoption cf the report, suid:
Thsis lat noir the lZtth annul report cl the
comupany. =d, white progrs bau been ré.
portéd overy yoar of thé conspany's hisio-v,
thé Vear ISCel moast Lie eoucedéds ta bc thé
bantcr Yeir as respecte ail thst gots ta mako
thé réal suécea andi solmdity o! a lité insur.
&mme Company.

léno Ic fle ht 1 assi f ally warrauted sn
cougraaclatiug thé palicy holder, thé
guarautars and thé agents on thé sp!end:d

téoiltte tht hava been achievéti.
Tho year DI' «-- produceri the largesi. new

business in thé bhistory cf the Company, tht
amout issuedi for thé ycar beinc Er3.012.,-rî;
the combtr et polices" hein g 223.

7bo rw. Ntéy i. mst D<- 'ea.d 7¶
Atmt Dmta. lblai l &at'jdi.'1

D.cas an te'rsas f-n lS~ y* 4....
lu addlinn ta thas thé flnanclalitatement

shows t.lat.2.O00 bias heurt set au a spécial
contingent résérve fand. Thé rtatoit fur
doing this is te provida anti accutrnulaste a
funti eut ai thé profits ach yrar, so limai in
a very few veas thé réservé luta cf thé
cornpany wili bo upon a 4 per cent biais
Imsteati of 4-j per cent.. %viich raté in in

accordauica with thé goversmmnnt reqîmtire.
nment ait the presont titai, andtio baisoben fer
many years puit. This graduai accumula
tien ci thse constingent retservé funti hui licen
amivistil hy thé Imaunginc: dirasir as thé
boit mothoti of rnakius: thé chmange. anal
suticipating thé probaljility of thé tiovurii.
meut calacting that fthé réserva ivili havé te
ba calculstted upon a 4 pet cent. lasats of

ai 4j pcr cent. basill.
Iusérat anti rente duc at thé close o!f the

year amnsutne te $13.031-90. cut sté tzotal
assola iSig$.30.1,l jus. abouit a hll

cf one por ent. lais than lt year.
T1his canuet fail té bac rogtardcd ai highly

satmsfactery. asi h is a fair indication al thu
cjuality cf the ccnapauty' nvatrentat. lu
thiacnéeiu 1 xay state that thé ilsteréat
anti renta hava suffereti té psy ail tu demts
claime of thé yaar, andi Icave a surplus cf
$22.795. 17.

Cùmparing thé position of thé companiy it
tLem close cf 1890 anti ait thé closé ci 1893 la

ant once intercetmnt anti cheering.
V--WàlI. ins N..t

Jî..-î,îs A'a,-Ls i',a. S<ura-S.
lmc taiî.'ï Z-12u t'î'.j.m 7.10' l
Ic 1oi.4- 2e; JA' i I .424I4X.I 31

As an évidento o! ourtan -aty netteover-
tatatu thé valué of aist, but te hé on thé
conservativé aidé in this important particu.
lat, 1 cuit veut attention té thé facs; that

our mnuicipal dohenturcaq ceulti ho sold uit
au aivaissS cf $1.3.0over wha: tisay
stand in thé sta!térnt cf assois.

Conaparisma ai surplus earueil for thé year
te nacan assets cf thé year. shows 4 1- 10 per
cent, which is a very farce carning, apect.
aily takisir imito accotat thé faset thaï, désir.
able investnients, ait a fair rate cf interaît,
airé now véry acarce aut difficuît tu clatain.

The intereit eamail for thé year haî

arnounîcti ta q0î,2q7.Ti, vrbich caîcailaicti
ou thé lieau amount of thé reserve' fend is
5.70 lier cent This is mentioncti hécause.

aui hall becéi alrcady stated, it k underatooti
tisai acssrinz ta G oerurnent roquirérnént.
thé reservé fnda ls expéetéi ta earn ait toast
41 pir cent.. m lieresta the igiresquoteda how
%vuo terru Il perenut in exces cf thé rata
sarné'>. wNti la a main factor in thé s-urplus
accruing upon our investrnent tsclici.
Thisa houlti ha - source csf satisfactison te
thse itho aré Iiter thé impression' thai.
comupanici are expericncing a difficulty in
earning thé -ne of icterest reqcired by thé
Governantnt table.

Withont mseutiooing thé una CI azy
campin>. 1 will maisé a comprieri with
the position of thrré lesdiair Canaduen com-
patites at thé cend cf taieir 151h year oi busi-
nos.an d tbiS of tlîla ccmpauV at a lilce
pariai, as doulbtics fi. lvili bc intereSting Io
yen. From thé figutresl qeotéi i. wvill ho

sceu th&t aur business lu force, incarne,
total asseté, etc., are away Ahlam o! amay one
o! thons, ant in thc -natter of net surplus wu
arc ahaneata thé very béat of the compa-iits
referreti to.

Thé Hon. G. W. Allans, vice-prrsidént, in
caditig the résolution, aaci: -
1 arns sura wro arc a&l uatiafleti th.at thé

buiness et t1is coinpamsv la in a pcrfectly
gouta condition. Thoé Northa Amrean in
aingularly fortunata ln thé éecelent atalYf
of agents repréeutiog it iu the differenm.
parts ai thé country?. 1 thinlr this report
sanoutit cénvinée a&U that wé hava ie tho
Norths American Lifé a coin pny in which

ovcr nia deirin te susuré ha fleé lion Id
bava tho limuait confideénces anil a éCompmany
whlch la a yen' gréas Crédit indésil ta

Canada.
Thé Heu. .1ýirFrank Steiih, in thé course

of his vMr iutarct:mg anti culagîutie remuarks
réapécting thé campan? anti staumanagcment.
%&Id.[1 sam Plésied vwth tho atatztmeut yen
bavé givén us, anti 1 tick it is a crédit te
thoocmpany. lanivcrynîncs péasélwath
it, and altseat boing présenit with van 'sera
this rmsrnicg, te énngratuatc yen on thé
nau thé Company bi atsintd.

lu reforriug te thé mnvessmeuts of tisa
Sompsny, Mr. E. Galiey galai . It Itas beén
cestcmary ac year for mus tu examine thé

rnotgagéo rezsttr ai tIis Comnpany. tO "0a
thé candition of thé mnortscago lis, ati4

771
after Iooklng througs your booksa et thé
closa of 1895, 1 sas agrécably riurpa'ised té
fint that Liie iuterési ou tile loas hall beau
au -,oitpea, anti suais a îvarj small amounst
o! inttarcat antatandlug anti unp ai. I catu
contidently Bay, endt yc'mm kilow iL speak lwatis
large experience on tlis peint, that thvre ln
né eorportiam il, tis cii.y to.day lmavlng a
botter chaie o! tnorttgago tortu oit its béis
ttan hma- tité Nortit Amierican Lite. 1 tmimk
thé rognon cf youm mlortizago lians boing so
satisfactary is. that thé directors and t- !
ficer, cf tibis caanpanty wero siever carriud
awsy îvith tlia ilea o! exzm,îssvu valués
turing thé boom timess, jeitmér ditt tlîéy
umalla fauns ou subairban proerte, but, on
thé contrary, mliey irc*forred taimler te talle
ai littie lés masSe0 otunrest andl contfinua
tméir investmasénts ta propcri.ies emmbraced in
vhat mnay ha considoeét aus the eity proper.
Haviag gêna ove tihe li. of test éstaite
halal by thé cnanpaiy. I aaa plonea te bc
aible te tel] you that it ttands lu the bioins
lit a sein mcl beloiv whiait thé Company
will réalli wlhan îlmoy fel dlispissom té Beli
i. Tité course taizon han bééma te enter

tipill thu p-optrtics ut their momîgagé values
anal net aid tiiometé amy mnoneve axventieu
lis irnpmoviau tu prosportion imut tu write
off suât ansmacéta as au outm-o front ycar te
ycar. hui l mi very conscrsrcstiva course
te take, andl whent the timoa cinus tisai
thera in a an active im.cvemnt lu réa!
cstaté anti thèse propertics are solti, 1 leci
axîsureti thé ccanpany ivill réalizé a vemy
hantisonsao profit. mndccl. Apart [romu thas,
i! thé coînpluy liat thé amount o! munéy
to.day atvs wli the meut üàtato stals lu
its books. it coula not invc.at it ait ni botter
ratéet ofuterest than thèsei proportion are
returniaigz. As omne of thc aualiticg caina-
n:itteé of the board. I tan aipak iis a
gréai. deal of confidenceo f theo assola cf thé

cempany. andi a glauna et the satement ill
show hait clau evcrything us, auti wbat a
very handsornc profit the company ban msalla
atring thé past year, aise tisat alter maiking
avéry provision fer ait liabilitita, beuides

adding té thé 3pécial réserve fend, a large
surplus romains. As a largo policy hlcIer
lu thé Comapany. I rojoie' Ait shis stalés c!
affais, anti Lec confident thet, succésalul as
tha Company las heén up tc iea prereut, il

S Uic satiné cuservativo mainagementet-ontincos
uts suécts inl bousil te hcoévén creator in
thé future.

Janties Thairborn, M.D., présentati his lui
at intercssiug annual report af thé mûOr-

t.ality expérience af the Comaapny.
D)r. CarlykI. thé complanyse auditor, salai:

It la Icuotm te, many of yen ibiS 1 hmava
beeu auditor cf thme cçrnpanV front !ta incep.
tion. coaseztly 1 hava liat the oppor.
luuity of lcnowtng ver>? accnrately uta fiman.

cial condition. On fermer ccnasion% 1 os-
prsei inystelf witm much coinideucé se te
its sounti condition an-I. !ta fuature progrésa.
Ail 1 Baia lite b"en m-,re titan veriied.
Noir, after lificon yearz o a sectatuu opéera.
lion, 1 mait eiait aatis as souchs confidenmce
s ove of ils vxccIIent rbiamîcial atata, of its

successatul anti eccuasusical mammagement, andi
o!f ita future pr<tspemmtv.

1 bavé csamined ail thse bonds ownod hy
thé Compssany. except thmail depositcd with
thé (-ovcrumani. 1 aaw acrips anti lise
certificates for the stock on whinb thé corn.
psziy bas mamie tooles. anti flnally 1 ba-w that

s.et morîgage repriceein thé state.
mrent %ras lu thmé vanilu ci thé Comipany?.
W bila 1 amstua, supposes! te krsoi whcther
theso proportion are grtol imc'-irity for theé
arneunt boancal on thent. 1 mav slay tsai. 1
tink thé mamnagemnt s tohbc couratclatab
that on se large au amouns lenanet en test
csae, se littie intercit lu overdue. la it
not thé boat cvideac %ha% tila' nînn'> o! the
poliéy holtérs is safely investtd ?

Aiter cliccking ove tufs laut anmes] statc-
mont, 1 1-rSaui te conjeci.urc n-bat thé aniual

a'aémsnt o! thé Company w-li lac at Use cut
of ainoîhoer 15 yrr. i l nés venture ou
thé figuras et wîvis 1 arri-ca. 1lut I may
say tIai I regret I arn tocu oI. te ;alco eut
ancather 15 yrar cu.Icswmscut inveatméent
pcîiey. for! h avé né ,viuit lîut test i. wanld
ha jamat aq satapatfclm.ry au the îtp!rnisld resulta
ins ha raid mir un-icr the uane 1 hase nasursug

Lis ayear.
Alter tisé iumaI vnte <-f thankaishlald heé

p.usé.i. thé cba'étion a! dirctors teck place,
&fter whieh tima nowly elocteti bearci met,
and Mr John L Mlalicie was ananimously
aleesai président, anti thé Bon. G. W. AlUan
amnd M4r. J. K~. Ke-r, (1, C. vice-presideuts.
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