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DIRECTORS REPORT.

Tuv Dircelors have the gratilication of announcing, that the Association has not only
prsscdd completely unseathed through a period of unprecedented pressure in the financial
worll, Tt that the sanguine expectations expressed at the last General Mecting have
been fully realised.

The New Business for the year ending December 31st has been £3,997 1is. i,
or within a fraction of ££,000; but cven this satisfactory amount does not represent the
fotal business submitted to the Buard.

The records of the Office show that no less than 147 Proposals, assuring
£26,350, and yielding annual premiums to the amount of £542 11s. 11d., have cither
not been completed or declined.  The greater portion of these uncompleted proposuls
have arisen from the fact, that, in the excreise of that caution which the Dircetors have
abwavs endeavorred to earry vut, they deemed it prudent to make larger additions to the
Premiums than the Proposers were prepared to pay but with every wish to afford the
areatest seope for the admission of Tives other than first class, the Dircetors can only
consent to admit them at rates that will afford proper proteetion to the funds of the
Association. - 1f, thercfore, all the proposals brought under consideration had resulted m
Policies, the new income of tae year would have heen .£4,840 Gs. 8d.

Up to the present t;me the income of the Association is at the rate of £8,000
a year, or nearly double that at the last Report, while the older Dolicies, heing chicHy
conneeted with loans, have nearly all expired, and the liabilities on them consequently
terminated; so that the business now in foree is genuine and healthy, and, heing new.
is of @ more valuable character.
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On the other hand, the current expenses are reduced to the lowest p«»ssil»lv
scalo consistent with the officicney of the Office, while the outlay in proeuring 237 new
Agencics aud frovh business during the year, has cven already amply repuid itsclf.

In both Departments, the claims are exceedingly small, and Lave been
rogulurly met—those in the Industrial immediately on their being announced.

Great excitement having arisen in consequenee of the report of a decision in
the Court of Common Pleas, which report it now appears is partially incorrcet, the
Dircotors wore the first to issue a notico to the following cffeet :—* That payment in
« their Office within the Days of Gracc will be considercd valid, and that all Claims
“ ariging within that timo will bo admitted in the same manner, as if' the Premiums had
“ been absolutcly paid.”

~ The Dircotors whe retire on the present occasion are, Perer 8zrs Exg. and
Ricaarp Tuomas Puan Fsq., both of whom, bheing cligible, offer themsclves for
re-eloction.

‘ Interest on Shares, at the mte of 5 per Cent. for the past vear, will be payable
at the Offices, on and after the 20th day of April, hetween the hours of 12 and 2
o’clock.

In conclusion, the Directors would say, that, as the vetrospeet of the past is
thus gratifying, so the prospect of the future is moxt encouraging— the number of well
qualified and carefully selected Agents and  Mcedieal  Referees—the aetivity of  the
Superintendents—the small amount of expenditure, combined with the daily experienee
of increased eomfidence on the part of the Public—indiee the well-grounded hope o
further progress, and still more favowrable resultx; and the Divectors trust that hoth
Share and Policy Holders will unite with them in spreading the prineiples and mh aneing
the usefulness and prosperity of the Association.

JAMES GILLMAN,
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