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DIRCTOS.Durngthie presetit year Josephi Beausire, Es(l.,

bas been elected a director, and lie and the followinig directors

now retire, anîd are eligîlîle for re-eleetioxi, viz., Jamnes Itirrow%,
Esq., William Clif, Esq., and D)avid Jardinîe, F.sq.

ACT 0F PARLIAMENT-Ile directors have also tîxe pîcasu1re

to report tliat the conipanîy's 1i11 iii Parlianictît, nieccssary for

giviîîg effect to the resoltitioiis passed l)y the shareliolders at

their special mueetinig on Noveîl>er 25 last, is îîîakiîîg satisfac-
tory progtess.

AUDITORýS' RlE'POR.-Me hcereby certifv thiat we hiave care-

fully exaniiiied the books of the Royal Insuratîce Conîipaîîy,,

also the batik books and vouchers, andi thiat wve have coii)are(l

the sanie witli the balance-sheets signcd 1) l., ;i and we ileclare

that such halarice-sheets relresent fully- the finalicial position of

the Royal insuraliee Coinpaniv 011 Deceuxlber 31st la";t. We have

examined ail the securities hiel here, viz., loais on niiortîgage

and on life policies, title deeds, bonds, railway and Governîîiient

stocks, etc. ;also the certificates of deposit of the stocks of the

Unîited States ani Canada ;ami the certificates relatiîîg to the

titie deeds of the coipany-'s real estate iii the United States,

and have found themn correct and iii order ;anid Nve further

certify that the present aggregate market value thercof 15 in

excess of the amnoliits iii the sajd balance-sheets.
JAMEIS \I. CAI,1îwa-,
joli- l)EMi'1STER, >Ad/>s

LIÎvEpRPOOL, May î3 th, 1891.

The Chlairnai1i dien s1d:('citeîci have again verx'

great pleasure in lhaving atiother year's resuîts of the Royal

insurance Comipany to report to the sharehiolders, especially

because it hias been a year of more Ilian usual inmportance in

the history and progress of the coinpaniv. We have made one

of the largest bonds in our incorne, anîd we have snccessfully

carried out a niegohiation for accjuiriig the bus5iness of another

large comfpaliy On ternis intuallv ad\ antageolis to lîoth offices.

That agreeliient 110w only waits the assent of the Crown to a Bill

ho enable us to coinplete it., anid whlen Iliat a'sent is given, the

Royal will he place(l ia its proper l)osition-tliat is, iii the very

front rank of the fire insuratîce instituîtions of tiie wvorld. So that

not only will thie businiess be greatly ilîcreased-aiîd wve hope bv-

aîîd-bye streligtielle(-bnt Ihiat thie Boardl will bave an addition

of soîne hell genhleiiîeîi to its inulr--etîîenwhio are

all well knowli iii Liverpool as abde and experieîieed mien of busi-

ness. We thierefore înay look iipoîî the Royal as having madle

a fresh start, with fresli vigor anîd freshi pover, and let us hope

that il is to achieve even more success iii tîîe fnture than it hias

doue in the past. The sharehiolders will notice that there is a

very large inerease ii the fire inconîie-.s;oînetliîîig like a littie

over $ 5 oo,ooo-anid a verv sýatisfactorv one iii the life incomne,

while the interest received iii loth. departireîits shows a gratify-

iug increase of $44,602. Another favorable feature is tîxat tîxe

mortality in the life departîîîent lias been illost inioderate, and

we have accordlinly beeîî able to add no less a sum than $565,-
000 to the hife funnds. What seeîiîs le!S satisfactory is that iii

the fire departuielit, notwithîstanding the increcase of revenue,
the auîount of profit realized is îlot so large as in 1889. This

has beeîî caused bN' onîe of toe enrionis tii'iis in our business

which occur frolîl tilie to tiîîie, anîd \wlîiclî tend to prove the

uneertainties of eveîî tlîe largest businîess. The sharcholders
'wili recogiîize this wlien 1 state, Ihiat up to th?' end of Noveuiber
the accounts had the appearance of ultiînately realizing for the
year one of the largest profits ever made by the eomnpaniy; but
the exceedingly severe weathîer at the enîd of 1890 and tie

beginuing of 1891 brouglît vcry iiiiiîîerous fires tlîroughout thie
world, and witlh tîxeni reduced profits. I inay tell you, gentle-

mren, that there have hîeeî 110 conîflagrations or great fires, the
losses haviug beeîî in sîîîadl aîîîouîîts. But, after ail, it is anl
exceediugly satisfactory en(lilg to have a total fire profit of
$69o,ooo in one year. It is a result to h)e proud of; aud when
added to the $524, 76o of iîîterest, the gross amount to the credit

1f the shareliolders for the year is 11o less than $1,21 5,025 For

te îîeriod of the h)reselih year, i Sî, the progress of the busiîîeýs

hiaiS colitiiiiied îîerfectly satisfactory, but the losses have îîot

N'et returîîed to a normal state, and so far have continued above

Ille average. Thie severe wintcr aîîd spring, both iii Europe

i;o Amierica, have tended to ail iîîereased ratio, but still heave

the res-nît a profit for the period, whiehi is satisfaetory. It bas

beelî eustoîiîary at our animîal mîeetinîgs to sate tlîe differenîces

i Ii the value of tlîe securities between m what thiey staiid at on our

)OOks and the nîomiînal mîarket value-that is, the ordiiiary

inarketable securities. Oîitifiîg the buildîings belongiîîg 10

the Comîpany, wlîiclî have beeîî writteli dowii froîîî tiînie 10 tiine,

the aîîîouîil is less this year tlîaîî hast year, coni5C(quelt li the

bîeauy faîl that lias takex place iii eveiî thie very bcst seclirities.

But the mîarket value is still soniething hike $1,825 ,ooo iii exce-s

of the bo00k value, and that will no0 doubt be colisidered very

satisfactory. The dividend now proposed is the sanie as for hast

year, viz., 35s. per shiare. This will al>sorb Ï844,5o5, andl leave

anl aniounit of $370,525 to be added 10 profit and loss, the

bialance of whiich will h)c raised to $1,459,620, to be earried for-

ward. The directors in their report have acknowledged the

valuable assistance they have obtaîned fromi the members of

the dlifféretnt local b)oard1s throughiout the world, and it affords

mie great pleasure bo refer ho tliat paragraph, because the cha-

racler of the business which lias been reeeived through their

iîifiuelnce is of tlie iîiosh inmportant description. Tlhe share-

liolders will notice that it is tAie intention of the directors to

ilicrease thiese bîoards, and 1 eau only hiope that we shahl ie as

fortunate in obtaiîîing gentlemenc of equal standing and

influence in the future as we have i)een in the past. 1 very

gladly, 100, avail utyself of the opportunihy of ackniowhedgiiig

the verv valuable services rendered to the company by our

numerous representatives and agents throughiout the world. It

is upon the elîergy, intelligence and devotion to your îuterests

of. these gentlemen that mach of your success depends, aîîd

thîey wehl deserve vour grateful thanks. It is hardly possible

for anyone ho reahize their value, except by almost daily know-

ledlge of their assiduity in the affairs of the Royal. These are

îlot niere words, genitlemen ;they are reai facts, that 1 feel

stroîigly froin wliat h have just sain. And îîow, gentlemieni, I

hiave the important paragraph iîîtiniatiîîg the progress of tiie

Bil1 thiroughi harliamnent to notice. 1 have already referred 10

it îI illy opening reîîîarks, and I have olnly to say in addhitionl

thiat in a verv short hinie the fuîsionî of the Queen with the Royal

Nvihl l)e conîplehe. But we shahl not only have a large increase

to our boardl ani ho our business, buh we shahl have a large

illerease to our body of slîarelîoiders, and thus, 1 behieve, to our

power amîd inîfluenîce thîroughînlît the world. The whiole of the

belleficial resuîts of thiat aimalgamation will îîot be seen at the

enîd of the present vear, 189 1, h)ut by that tixue the figures of the

tîvo*( conîpaliies wîll, at least, have beeîî combiued, aud I feel

thiat anl aîîîoult of power wl 1 be (iisphayed wvhich miush tend

stihi more to incerease the inîfluence aîîd position of the Royal.

I beg 11ow ho inove the adoption of hhe report-viz., "'That the

report of the dlirectors be approved and adopted, and that a

dividend of I9s. per shiare from the fire departimeut, aîîd Of 4s.

per share from the balance of unldivided life profits, be payable

ou or after Thîirsday, i8th insh., imîakiiig, witlî the initerim divi-

did paid iii Janîîary hast, -5Sz per shiare for the year 1890, free

of ilicomie-tax," whîich will be secondfed by Mr. Maxwel; and if

any shiareholder has any question ho ask respecting it, 1 shîall be

very hîappy ho rephy.

i\Ir. M. H. Maxwell :I beg to second tIme resolution which

thue chairnian lias proposedl. Ie having dealt su, fuhly with the

several hiea(is, 1I(do îîot thilik aîîvthîilig reiuiains for nie to add,

excehit ho coiifiriîi thie view wlîicli tue board hohds, thiat the

position of tue Royal Iîîsurance is first-rahe. We look ho the

anlialgaunatioiî wîich we have foruied with the Queeu as

beig likely in the future t0 prove of great benlefit to both

conîpanies.' The chiairnian lias alluded ho the assistance

wýhieh Nwe have received from varlous boards «and agents, but.


