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The anmal meetinîg of tue saaeliobers of

thlBitish Amerjea Assuranice Com<panuy wvas
heid in tbe coîîupany's oflice, in this city,

hopo,c.,Ger Beaty, J. K. Niven, Jolhn
1103ki, .C.GeogeA. Cux, Augustus Myers,

G, Ftzgral H.M. Peiiatt, J. J. Kenny,
ptWrjh S'cott, James M. Hamilîton,
Dr. es A. C. Ames, Dr. Daniel Clark,DJC.Warbu-ick, Jas. O'Hara, J. K-

Osbrne RoertBond (Guelph), H. D. Gain-
ble,ýV-H. auan H. O'Hara.

5leeretary,, read the ivas apin te 1 c

ANNUAL REPORT:
'Tha direetors have pleasuei bnttg

oth ~shareholders terreport on the busi-neJ fthe eompauy tut the year ending 3lst
1eeambar, 1894.

Prom, the accompanying statemeuts ot ac-

eount it ili lue seen tuat the c<uuipany lias
Ma<sde satisfactory progress during the ycar.

eh total ifleume amouuntcd ta $1 ,464,654, ami
ah balance ut inom over expenditsure wvas

87608.Two (Iialf-ycatly divi<lemds, et
erte ot7pe cent. per a<inum, bave been

lesceaseti tri $517 424, and<, afteu- mîaking
amnple provision for a le insuruince reserve ta
rIl off ahl existimîg risks, tue net su<rplsus ut
it ompa y bas heen iuucreasc<l by $1l2 64.'The (litecturs regr-et to have t0 recor-d tue

Viat ut, 1-1r A. M. Snmith, wlîo bas beeui a
(r Tmede vafu the Boar-d for the past twu

flli *y the vcauîcy tins cussd lias becu
48 b thre orlection of the Hon. S. C. Wooud

SI1sAvOF FINANCIAI STATEMSENT.

'rtaas], incume-----------... $,4(4,654.84Total expcuurîjtnre iuuciuding i5p.
lituprjatoui for' lusses sînrer
adinstmnent----------------..1,366,964.00

Balance---------------- 97,691)84
býiVidenis (leclared ............ 52, 500. 00

oassets----------------1,467,4812.15
tics... .... ... ... 200,357.16

Surplus t o policy-1iolers. .$1 ,267, 124.99

The PreSident, in nuoving the adoption ut
t a -saj 1 ''Idesire in the flrst place
way, ami hehait ut my felaow-(lirectors, asWelas for- myseit, that it afforîls us more thaiiO5 dinary satistacti on to be able tu meet the

0f tiahoiders with a stateunt ut the business
cOn 0 uPany for the past year, and ut its
11îtion at the cluse ut 1894, which 1 thiak

11h ean say, without layin "''osrselves open 110
th" a1 harge <ut egotism, be'ars avidence ut the
ta 1r of uthe expectations whicb we enter-

tIler vhen we assumiei the responsibility utthaiecino the affairs ut the cumpanty at
th et lose ut the year 1892. At tbe annual
8ha <fIi the Febrnary tollowing, wben the
ha ahuldars ratifled the changes whicb bad

seir mOfa ini the directorate, we expressed
~Ou balfience in the future ut the company
WVhat beiet that notwithstanding thîe seume-
inlg diseuuraging experience ut same preced-~ya5 the British America Assurance

- Pany nwght ha placed upon a tooting such
nit. uld.tiesadn among the financial.

oldent -long ut this cuuantry auJ as une ut the
env-it 11nurance cunupanies on the continenti tld it tu, uccupy. 1 mfe to contess

that had< w-e realized that at that tinte wve wer-,
jnist eîîtering «pou a period ot alinost unpre-
ceelnte<l tinancial striiîgency ani business dle-
pression~, hringing w ith ir, as sucli conditions
invariabIy (Io to ire insurance companies, anl
ahuormial ratio of lusses, wve mniglit have besi-
tated in assuing. this responsibiiity. Our
task, bowever, lias been rcndercd less (lifficuit
than wc înight bave anticipated indter thesc
adverse cirenînstances :first, by the prompt-
ness with w-7hieb sbarebolders aceepted the
,ý250,OOO new stock which at the outset we
decided it w-ouild e w el to strengthen the
financial position of the comnpany iîy issuing;
an([, secondly, by the bearty manner in wbich
our- represeîîtatives, in both Canada an<l the
United States, bave seconded ont efforts to
place the business upon a satisfaetory basis.
To the support and co-operatioii we blave tius
re-eiv cd, and to tbe great a(lvantage of having
iii our Vice IPtesident, wbo bias fî<lfilled the
<loities of Alanaging Directot, an aide and ex-
periened undfferwtiter, 1 attribute mainly the
ptogrcss we have made dirring 1894, and the
profit wve are able to show as the resuit of the
transactions ut a year, which, generally speak-
ing, bas not been a favourable one in tbe busi-
ness and financial w orld. We bave, as the
figures of our stateinent deinonstrate, entered
upon tbe prescrnt year stronger in evcty re-
spect than we were a year ago, wvith a larger
business on oui- b<ooks, «n increased reserve
fund, and, af ter mak ing provision for ail losses
wbicb occutredi p to tbe 31st of l)ecemnber,
and for the increased liability under unexpired
pulicies, a gain in net surplus. 1 think we inay
aiso dlaim tbat 1 >y prompt setticînent of losses,
anid by affording Ont agents eveî-y possible
facility for conducting business, we blave
place<l the company uipon a footing wbich wili
command fot it a full share of the benefits
wbich must accrue to fire insurance interests,
in commun witb ethers, tromn a revival in
trade and a retutu to more prosperous con<li-
tiens thtnughout the country.

"li relation to the business of the present
yeat it will be of intetest to shate-hulders to
know bow xVe wvcre dliectedl by the two serions
fires wliich oecsrre<l in tbis city last montb,
and 1 am iilease<l ta lie in a position to say
that for disasters of sncb magnitude, invoiv-
iîîg togethier a luss of neatly one an<l a lialf
inillion dollars, the net losses sustained by this
comnpati' were niodetate, being soute . 33,400
hy both tires. These tires afforded a for-cible
illustration of the necessity ut care on the
part of companies in <istriliuting their tisks,
even in the most substanlially cunstructed
sections of ont cities, t10 avoid the chance of
excessive loss in any one conflagration. They
eau scarccly have tailed also tu bave liail the
effect of sbaking tue faith of the advucates of
municipal insuirance in the seheine bav ing this
object in view, which bias been discusseil in
ont City Counicil dunring the past year. There
bave been many practical rînonustrations on
this continent of the rnecessity of suchi protec-
tion as is afforded by the capital anîl resources
of fire insutance coînpanies, derîving tlheir
income, iii millions annually, front the extend-
cd, auJ, in soute cases, world-wide fieldls in
which tbey bave agencies establislîedl and wbo
tire thns in a position to distrîbute tlhe burden
of fire lusses, and particularly that of seî-ious
conflagrations, su Nvi(ely as not to îuateriall 'y
affect any comniunity or iany indivîdsîisi by the
contributions in the shape of the premitonis
wbicb tbey require t10 eliable tlim to affor<l
protection' against loss by sucb disasters. Tbat
w-e in Canada are nut unduîly taxeil in this
respect may li e acc by reference to the IDo-
minion Goverrument insutance reports. These
show tlîat w'bilc dntiung the past twen ty-flve
years soute coînpanies have niade a fair profit,
others have paid out more tban tbey have re-
ceive(l, auJ that on the entite bunsiness the
cumpanies reporting to tbe Insutance Depart-
ment at Ottawa are realizing su small a mar-
gin of profit ripu the premiumis tbey are
receiving in this country tbat tbey bave to
rely for theit dividends t10 share-holders, as
far as Canadian business is concernied, largely
upon the interest on their investmlents. 1
worild not take up yonr time discrissing tbis
question were it not tbat I observe a bill is
about to be inttoduced in our Local Legisla-
turc to authorize inonicipalities to undertake
the insutance of property wîthiiî their corpo-
rate limits. 1 may say that, in colmun with
many of yoil, I am much more largely inter-
ested as a property-owner tian an insslrafce
share-holder, auJ althongh I have little doubt

as tu the fate ut the ill î'tcrd 1, I feed it
«<y dsîty 110 avel inyscif to t lus ol<portnîty to
p<oint ont1 s«ieC of the dangers w'hicbi siiel an
experinlent wlld inv«is c. l w ould, 1 feel
conîfident, sc< iorisl afflect the ci edit of anly
îournicipality vit Icl enilarked iii it, auJ de-
preciate the value of its b<ondis. T[le liolders
Of <lebenturüs ut sncb a city «r town w ould lie
piaed iii the positionî ot sharehuldets in an
insurance coînpany ivhîch lî<sd assumcd a lia-
bility for loss by tire in (<ne iucality nîany
tiînes in excess of its availale assets. Iu case
ut a serions conflagration, a city relying upon
ils own resources for insu rance would presenit
a spectacle wbicli rîiglit w cli be compared tu
ticît ut a marn eîîdcaxorimîg tu lift biniself ont
o<f the mîire by lis 1<0<4 strps. P)ets îsuiyile
for a miontent suppose5 tuaIt Cliicago, Boston,
St.- J oint, Ncw or s <,cr St .1 Joiii' NiT-wý
foinifflaîîd, (<r, in tact, moamu <4 <<<< It ,itario
t(<w<s whlhiav e sutic <cil frontî su vere tires,
woîuld have beeîî î-ebîijlt ««<ici «<ly systecm of
municipal insurance It wc<ul, înnreoci',
fail to afford sncb security as finaiicial inistitu-
tions requite, and, coi) SC<1 it'e)iy, it woîl
involve the necessity oft tbir insulance being
procured iiy lîorrowcrs beyoi«l that charged
for by the innuiicipalities. But, 1 nee< l.t
enlarge upon the nuany objections to wlîich
this proposeil systemn ot so-ealied insurance
w ould ho open. TIhe single tact that it would
place iny eity unlettaking it ii <lnily (langer
ot being rendcred hopelessly banki-upt muust
con<lcmn it iii the judmincur of aIl who give
the matter serions consj<leratjon. 1 feel, as I
have saiti, interested iii tiuis question chiefly
as a citizen amîd as a tax -payer, and îny teasun
for touching ripon it here is tbat, having
constantly betoî-e us in ont business the dlams-
gers of conflagration haî'a-<, it seems fitting
that a word of warning (even thosîgh the pus-
sibiiity ut the consummnation ut thîis projeet
niay be reicote) sic<nid lb- givell t< those who
would imupose tîpoiu ns8 a iiaiîility whieb îulighit
involve sncb disastrous c«nsequences to uIS
hotli as indivi<luals ani <s-a c<)niiiiiiunity."

T[le Vice I<rcsi<lent secondeil the adloption
ut the repor-t, wvbiclh was carh-d, <aud a vote
ut thamks puîsscd te the 1<tcsiderit, Vice-l<resi-
lent andl iirectors for thecir services during
tbe past yeat.

''lie tolh<w ing genitlem<en svcrec ected ta
serve as ])irecto-s for the d]isuing year : Ue,
A. Dox, J. J. Keîuîy, Hon. S. C'. Woodls, S.
IF. McKiiîu«n, '[bus. Long, ,Joint Hoskiin,
Q.C., L.),il. NI. Pcliatt, R. ,Jaffray, A.
Ylyres.

At a meeting lîcl<l suhîse<1ucily, Mrt. lieo.
A. Cox was elected Preajîlent asud Mr- -J. J.
Keîîncy Vice-IPresiilent.

TIIE NORtTH A.M E lICAN LIFE.
T[he best testunu<y * vrt the progress ut tise

,North Anicrican Lite 'Assur-ance Comipanuy is
coîtailied iii the report o<f their coîîsulting
ssctuas<y, an Aiiîricaiî iiisliruu<ce expert, sipon
tmeji- niethu<ls <nul systeilus oft buisiness duî-ing
the îî<ss year. Th'e exi<r-rt iii questiomn, r.
WV. T1. Stanilen, ut New York, <leciates tîmat
tue secret ut the Comopanuy's success is the
logical resî<it ut flic stroîig <sud endniring
tuiniation laid <low' ini I 8M by its offieers,
uipoîs w hidi its bunsiness lias sii;cc bien con-

lucteil. He li<bls that ini vieus ut the gelictai
depressio<î in bu<siness thic rease ot $63i,860
in, the îîreîîisîîîîi incoîue Ot thle CuluPa u r li-
ing the pasî year savs ««nci for the cuergy
anil aulaptibiiity ot t lic c«ipauly<s staff, wvi<ile
the gain jis iuitetest rcceipts is a sti-iking tes-
timuîuy ut the jsuuiciouisncss ut the Collipauly's
investinents. The tact tlîat the mianagemuent
are able, after a inost couservative valuation
ut liabilities <sud asseri s, to show a cleai sur-
pins ut $338,217 shows bcyoniu any question
tiîat the security ut the pi<licy ioldets is abso-
bite, and 'it is abumclantiy evident that the
North America Lite hbas attainied tiuat degree
ut solidity whicli cari hest be nuierstood by
cumparison wjth its rivais. During the past
tive years the payments 110 poliey-holders bave
increased 123 per cent., the ins<iranee in force
60 pet cenît.; the cash incoîne 91 per
cent.; <sud the ssurplus 374 per cent. In
other wurds, the asserts are one auJ a lîalf
times, and the surplus tour times, as large as
they were tout years isu In tact the Nrth
American Lite, tbanks tu tlue efforts ut its
officers, now stands in the front tank ut Can-
adien Compaiiies.-Jo<i,tl of Commerce,
Montre<sl, Feb. 15, 1895.


