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Assurance Co.—Oootlnoed.Western RE INSURANCE FUND.
$U3fi,0f>7 411

estimated liability on outstanding rink" .Reserve to cover
J. J. KENNY,

Vice-President »n<l Managing Director.<1 EU. A. COX.
President.Assuma— Company'* tittle,'S, 

Toronto, March let, 1901.
Western

AUDITOR'S REPORT.
I„ the 1‘re.l.lent and ”f t',mt''.,”'7*" ,k»*"of”tl" Company have la-eti audited and the voucher* and eocurl-

,l,"tl,;men We for the year ending December U»'. U*», and the aan.e are caret,illy kept,
and pnwrrly forth In the above atutement. .lullN M. MARTIN, F.C.A. 

It. K. WAI.TON,
(Signed)

A ml I tore.
Toronto. March lat. HUH.

,-real,lent. In moving the adoption of the report, said:
The magnitude of the losses by lire on the American con 

„ 1 , ........ . Item Is a matter of such public me

I taring O. th, s, .J..M Hll<| the V idled States
porly de-tlo.V'd I» |H.V|1 1 #|ICI,I«III.I«KI
J.Tii*V'7«WM«»>greater Ilian that of the priveding year.
In tiik • .1 . r miv rear of which rvvonls
and large .v n ,j„a ,h;) w|,en-lhe destruction of the
Uhv c il ago was alone res|s,nslide for a loss aggregal

p'\z

•S&jyrAesMvrS 1I the Insurant*.........upnnle* doing .1" ,1,1,” !",^. ,
"   r!;,do,,',snlih*. ;■ , i... :
for'fire'inaunince In Cana,hi That this Uompauy shouldfor nri insmaii,. .......... msenllnde. nerur-
Is1 largely Involved In a 
ring In Hs

but feel, therefore, that the nearer we on Ibis side of the 
Atlantic can approach to conditions prevailing In tirent 
Itiltaln In these limiter* the Imiter It will lie for the Insur
ing public as well as for the companies that provide that 
Indemnity without which the business Interests of this or 
any other country would soon be paralysed.

Hut while we may advocate such reforms as we believe 
to he In the Interest alike of Insurers and Insured, we must 
r—gulxc as the first consideration to tire underwriters— 
who, whether acting In the capacity of directors or mana
gers of Cana,Man companies or ns representatives of Itrlt- 
1st, or American companies, are trustees of the many mil
lions of Insurance capital w hich Is held, not simply to pro
vide for ordinary losses such ns are of dally occurrence, 
but for the re building of cities when visited by sweeping 
conflagrations- we must recognise, I say, that our first 
duty as managers of the vast funds Invested In the bnsl- 

of fire Insurance Is to deal with conditions as we find

The

them and to make rates that, taking past experience as our 
guide, will afford a reasonable prospect of a fair margin of 
profit to shareholders after losses and the expenses of con
ducting the business have Imen provided for. I speak not 
merely of onr own experience, but of the experience of llie 
companies as a whole on this continent, and I say that the 
oltlelal statements— wjilrh give full publicity to the opera
tions of lire Insurance companies-show clearly that ail

la rates such as are now being generally made arei,„ ^mmHehf ndglu'"nahtninÿ'lV"i&'bnt 

.,t i,.»Nt liitlm Hint. lakliiK Into account our lurirc < n
,;a,ii"" .rfVh.*r^r ^v.‘

In- ilccmw! exclusive; iu fact. 1 think 
evidence of judicious «Ils 
of those engaged In the

vanccH
absolutely necessary to afford a return that will warrant 
the capital of the companies Is-lng permanently retained In 
the business. We are fortunately at a period In our history 
when trade conditions on this continent are exceptionally 
prosperous, and 1 feel It Is not unreasonable for us to ex- 
peet the busliHws community to concur In such an ad
vance In the rates of premium as will afford the “hand
maid of commerce'* as Are Insurance has lieen not Inap
propriately termed a fitting maintenance. The conviction 
that such a change for the better In our business might In* 
looked for In the near future that out of the adverse con
ditions to which I have referred would come a period of 
“ 1 letter times " such as we have In the past seen evolved 
from perhsls of adversity In the history of our own Goin- 
pany. as well as In most enterprises In which we have 
ltecn Individually engaged largely Influenced your direc
tors In deciding ui>on the Increase In the paI<1 tip capital 
referred to In the report. This action, while Strengthening 
the Company financially, removes what Is regarded by 
many lnv<*stors In this country as an objectionable feature 
- the unpaid liability upon shares and the manner In 
which this call has been responded to has confirmed the 
opinion we entertained ns to the wisdom of this step.

The transactions In the marine branch «luring the past 
year vail for something more than passing comment. There 
has been a very considerable Increase In the volume of pre
miums, ami the losses I ant pleased to say have been mo- 
derale; so that there has lieen a fair profit In tills depart
ment which, as you may romemlier. showed for some 
years prior to 1H1W unsatisfactory results. The growth In 
premiums came largely from the Increased amount of In
land business transacted. The losses on the Great Lakes 
were considerably below the average of several preceding 
years, ami companies engaged In this branch of underwrit 
Ing are aide to show a good margin of profit on the sea 
'«in's transactions.

c«,ual to nearly one 
e«l by nil
eminent
conflagration cannot 
mc may rather |sdnt to It as an
„ibuil,',i, -,f niir risks on Hie purl or niosr pi.»,*». ..............
management ,.r Hi,, Company's business. It may tie lioiwwl 
"bit such illsastiT* ns this whirl, unfortunately have Ih-cii 
Is ! fr.'.me mix ,-lin,ni,-I,-,1 In the history „f this country. In 
,o Vine as thrv often -In I,*» of Hfe as well as ,le. nielloi 
„/ ......... . .. :in,1 dlslurban— In Ira,le—w ill h a,I to closer al
bum, n. I him has I»','ll shown heretofore on Hi- Vnrtofmir 
muul.lpal authorities to llie lin|s,riant matterof fir, |,n 
t.s'llon! an,I to tin- adoption and enfor—ment »f more slrln 
gent building regulation* In onr -Itles and towns 
l ix In the form of Hr- Instiran— pr-mlnms. wlileli the 
husln-ss -oiniimnlty „f this —ntlnont nnnmilly pays In -x 

„f su-h -liargea In most European -ounirl-s ns n re 
suit „f our national -ar-l-ssn-ss In th-s- limiter*. repre- 
s—uls an amount whlrti woulil In n —niparatlvely *h»r 
l-rm of y-ars pay off onr national <l-bts: ami Hi- fa-1 
slmiil.l nin !»■ losi sight of that fir- Insuran— -ompanl-s In
<ir-nt Hrllaln .... I many -ontln-titnl -ounlrl-s realize more
uniform ami a,l-,|ual- |,rollla u|s>n risks liisur,',! then', at 
rat-s averaging from V to 77, p-r —nt. lower than llioee 
-liarg.sl on tills si,I- of th- Allantlr. WIill- on III- snhj—I 
,,f il,,, rosi „f Insuran— lo the pnhllr. It may not !«• out of 
I la— lo r-f-r to Hie Increasing burden wlileli III- -ompnii 
I, s are Is'lng ralliai upon lo Is'ar In the form of mnnlelpal. 
provliK'lal and stale faxes, whl-li s.s'in to !*• Im|sised by 
I, glslator* oblivious lo the fuel that su-h expenses mils! Is'

their

The

added hv Ihe rempaille* lo the premiums ehargeil 
isdleyhohler*. with furllier additions for agents' —minis 
sloiis and Ollier rests of —lleetlon. The prier of protrrtlon 
from I,ns by fire Is Hill* unduly III,Teased, and I may re 
mark here Hint Hie lowest rates are to he found In —un 
tries Where lire Insuran— Is least subject lo Impositions In proportion of the liability which, owing to the -lose of lake
III,' form of offlrlal f—a and taxes, and where II.......impair navigation, runs off. and Hie premiums on wlileli are —m-

ennnnt pletely earned, lmfore the ,11st norpmlier III each year. It

Here I may remark upon n distinguishing feature of ma 
line business especially sueh as ours—nn mely, the large

1rs are most free from legislative restrictions.


