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0F SHAREHOLDERS

Report o! tihe Direetors and Fînanciai State-
ment-Unusually Neavy Pire Lasses o! the
Past Vear - Favorable Position e! the
Comvpany-lnerease cf the capital stock.

THor fcrty-first Annual Meeting of tise
S9hareboiderc ai tie abave Company %vas lseld
ut lUs Offices iu tisis City' at noon yestertlay.

Mn. A. M. iSmitih, Presideikt, occupi' d the
chair, and Mn. J. J. Keîîuy, Mausging Dirte-
ter, vas sppaintcd ta set as Seeretar>' te tise
mesting.

The SecrIary read the faliasving
ANN1IAI R£POUT.

Tise Directers beg te submit herevitis tlîeir
Annual Report, shoving tise transactions cf
the Comp nuy for the paît ycar, together %vitb
a statement cf its Aseets and Lîsbiities on
Deceinhber 3lat lest.

The Preusinm Incarne, it viii hc observe(*',,
vas 81,754,262.2à. after deducting tue
amnount pea fer re-lnsnrance ; and the ne-
eiptc for intereat ou investmente vert 843,-

732 78.
Âlthougiî ne seriaus conflagrationie isave

accurred during tise year, ire lasses, bath in
Canada and tise United States, have iscen ln.
usuali>' numnerous and severe, bringig the
raticof lases ta premioms considerabiyabove
the average ai ordlîîary yesn,.

Iu the Marine Brancis the m'olunme ai busi-
ness lias be soînevisat lese tuatis in 1890,
but tise year's transactions have resultcd
mare satisfactonilar.

Whîle tue poro tï balance cf 840,120,67 1.9
muaIt Iss tisait tisat shavu in tisa precoding
Anutal Balance Sheet, your Dlc'ectors feci
tlîat, in viev cf thet unfavescrable recuite cf
tht fine businests for thse ytan 1891 te Coin.
panies gsneraliy, tisere is cause for caîsgratu-
luaitinl tise tact that tise excees cf incoîne
aven expenditure, witis the balance at tise
credit cf Profit and Loos Acecunt, enaled
tisem te pa>' tva haif-yssrly dividends at the
rate cf ton pcr cent. per annum upan the
paid-up capital %vithoeut draviug silpon the
Couspany'e ample Rservc Fund cf $000,000.
Tite auxcunt estimated as uscessary te rein-
sure, or mun off' ail exietiîsg risice, le 8578,-
654.19. De#iuctiîg tlsis freim the total surplus
fonds et the Company, a net surplus ai
$3253,527. 17 is ehevu ever capital sud ail
other liabilities.-

One important resait frein the generailly
adverse experience la fine underwritlîîg for
the yean 1891 bas been the wihldrawai ai a
number et Companies tram tise business.
Tht nisks of these rotirng Cempanies have
beau asaumcd by other aud stranger Camn-
pantes, sa tisat lis ne case have tise pelle>'.
holders been suffsrere; visile tise termis air
vhieh thse business lias beau taken oven bave,
lu most Instances, been suais as vili permit
the winding up cf the Campantes vitiîout las
ta stockiseiders. Tht naturel effeet of thjese
witîdrawala vili be tise concentration cf tise

-tbusiness ameng a amaller numnher cf offices,
sud a oucerted action, wisenc necessar>', te
place ittupon a mare satisfactcory Pasis. These
movemnts, vitis a ratura te a nermal loss
ratio, visicis may ho reacenab>' looed for,
muet eveutuail>' recuit faversbiy te tise
Companiies remaiuissg la tise field.

Statement of Business fer the yesr endtig
Deceflier 31, 1891.

51<VENUX .&CCOiJliT.
Fige Premiume..s..........6$1,414,109907
Marine Prinl'ii..........007,070 31

- -$9,022,080 27
Lae BRe.Ass.uraniecc ............... 267,818 eis

,1,754,262 25
Interest Aecoqut ................ ..... 48,732 î8

Pire LaOsse', lscludilig au Appropriation
for ail Lusses repnrted te, Dec. 2l, 1891 qu5,655 59i

Marinea Lu.sse,, ineludingan apilprfttioII
t,>r ail Luses relioi tell te Me. S1, 1891 340,767 07

Oeacerai Expensas, Agesise Coninisli
e...................71,46089O

Balance tUe Preli am s.......40,12067

$11.797.995 OS

iItOflT ANa L088 ac:UNr.
Diviclesd No 0<)........................ 825,00000
Di%-idasd No. fiî....... ............-..... 25,00000
Susdry Acenunats writtan off.............. 2,126 70
Bals,'cc ............................. 4113

$16.1070e6

Balance froîî bat year................$I,81S
Profit fur thîe >car .................... 40,1200?7

,Q56,807 OC

capital Stock, psld-up .............. .100,olo00
Losses under Adjdetint ............. 12,6573
Dividend payai; e Js,,,arv 8. 1892 .......... t,0
Resenae Fn d................ l,0100 ou)Balance Profit and Locs . 4,181 i 36

81.511,8271J0

AsACTS.
United tastes and State D'onde ý...........$45170500
Dominion of Guinda Stok .............. 211,41759
Usa Comptany and Banîk Stocks ......... 181,181 70
company's Bildlng................... 65,00000
Debestlires........................ .. 95,490 35
Cash ai, Band sud on Deposit ....... ..... 104,064 OS
Bille ltecelvalle. ,-.... ...... gLo.6010
M4ortgages................ ......... 6,8348
1te-Assuraces..;........................2<899282
1îttrest Due andt Accroed ................ 25,29118s
Ag-ents' Iialaicesi an ti nda>' Aceesnts.. 285,758 58

Presidenit.
J. J. limita,

Jtenoagiing Dire 01er.
WVSaPNna ARssusANcz Orncsm,

TosiaNov, Fetirciry M1, M392.

AUDITcas' RMPORT.
T> ehè Presideni cnet Direct ors1 of thec lVeotern

Assurance COempaity :
GENTLEbISN,-We hereby certify thiat vs

have audited the bocks cf tise Caompany for
tise yesr euding Decemiser 31, 1891, and have
exansined the vouichers and securittes is con-
neation, therevith.and lhîd the camne carefuli>'
kept, correct, aud prepeni>' set fertis in the
above Statement.

R. R. OrruRNs,
JOHN M. MAxRIN, F.C.A.,

A tditors.
TeRNcsTO, lPeébruary 16, 1892.
lu incvinq tIse adoption cf tise Report tise

President sssd':
"Thse .A.uîual Report af the Directers

visicli bas juet been read, uvithis accein-
pauying staternents cf the accounits of tho
compie>' pressnting as tht>r do a cesar
synopsis of the past year~s businsess sud its
results, reucln uncessar>' sny iengthened
nemarks or explanations frem lue. Coco-
pared vitis the figures cf the precedwi er
You Nvili have noticed a moderato andatis-
factor>' gain la the net orecoluc inceme, a
coneiderable increase in the ansaunt cf
lasses incurned, and a manked redueticu frein
the handsame profit balance visicis %vo uere

able te show as the resait of aur operations
for tho year 1890; and yet, notwîthstaading
t) îe diminution in the profits on tise business
trsnsacted last year, tliose cf us w ho bave
vatcbled fromi mcnth ta menth the fierj
record cf 1891, and have noted the Inro&ae
vhiohi ln many W -stances It bas made into
the surplus fends which Campanie& have se-
cumnlated in marc prosperous yssre, Canoet
but teed that ve are exceptionaiiy fortunate
ni ruaking so favorable a shaowing as is pre-
sented ta you to-day. To Pire Insurance
Companies the past ycar ha proved a yeni-
table -"Watelnioo," and in addition te vinfi-
ing up a inuinher of smnaiier American Corn-
panica, wve, as Canadians, must regret that it
bas resulteci iii the retirement cf tva cf Our
awn coinpanies, uvhicli have reineured their
rieka witb, offices wbese vider experiesnce
leade themn te look beyond the records cf
sueb an excoptianal year as the past oe bias
preved..

IlThe effect cf this reductiot in the nuinher
cf competitors for business-judgiug frons
Our ove receipts thue far fer the present
year-is already being feit in the increased.
volume cf premniums cf tise ncmaing Coim-
parties; anti whiic, la a business eueh as
ours, subjeot te a large extent ta elements
beyend human contral, it te impossible te
forecest the probable resulte cf aiy ont year,
ve may safely nely upen tise law cf average
asserting itef, sud înay fainly assume that
by coadncttug Our business on limte laid dowa
by pe3t experieuce, and adherng ta a poiicy
of juat and iberai treatmesst cf or isurere,
ve saol in tIse future. a e Ikave heretofere,
Barn fair profits fer our Shureiseldene upan
their capital.

"A full censidero tien of tise preseut candi.
tiens aud p respects ai the business, which I
have brieffy outlined, lse led the Directare
te cansider the questiân et inereaslng* thse
capital stock of the Company, ani believing
that sucis action wiii be advanîageous at tise
present time in strengtbeuing in proportion
te tise growth cf its businéss the finauicial
position cf a homne institutieon vhieb afready
stands higin l public confidence, they have
taken advantage cf tise present gsthering of
its Sharebalders ta eaUl a epecial meeting at
tise close of thi4; reguElr meeting te approve,
as req nired by the Âct af iu:eorporatian, cf an
additlcnal issue cf stock.

I 1Catnat close vithout bearing testimouy
te the zeal and watchful care manifesteda by
auir Managing Directe r in *conducting the
business cf thse Company, aud thse efficient
manner ta viai the otiser officers have fual-
fihled their respective duties during an un-
usually trying year, and expressing cur ap-
preciatian cf the active and leo'ai services cf
the Managers cf cur varlous Braucis Offices
and th-) agents of the C'ompansy gsnerally
throughout its, vide field cf errtions.1

Mr. George A. Cax, Vice - res.idenùt cf the
Company, Bsiad: "In seandlng the adoption
cf ths repart last ysar (wvheu, after payîng a
ten p r cet. dividend, We cannied. 675,000 te
the Iteseve Fnnd>, I poiuted out tise neces-
ait>' af previding ta favorable years for les
fortunate cnes, Èucbi ar- the experience cf al
cempanies leads tlhema ta look fcr visea fire
lasses exceed what may bie regarded as an
average ratio. The put year hbas beeu ont
te iînipress thie leèsan n an aIl Companies.
The experience of the V Wetern,' hovever,
1 ain gla ta be able ta add, bas been mort
fortuitate tissu a msjonity' cf Companies
operatlng in the camne field. ln aada our
losa ratio la (au It bus bean for several years
past) he!ew the averageocf aIl Canîpanies do-
iOg business bere, whilt In thse Uuited States
ve compare favorab>' vits the Home and
Foreign Campaîsies which mate ret;urne ta


