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INCOME.
Premîuzns........... ...
Interest and renta ......................

ASSETS.
Mortgages .......
Debentures and ïods................
Loans on Policies............. -..........
Loans on Stocks .ý............. .........
Liens on Policies......
Real Estate ............................
Cash in Baniks..................
Cash at Head Office*.*. ........
Due and Deferred Premiîums (net)*...
Interest due and accrued ................

$1,373,374 69
35114« 21

ÎI,725,308 90I

$3,76o,617 53
2M897,496 42

888,492 41
7,000 no

31,16Z 2.5
68,285 53

136,728 03
4,317 18

266,713 94
159,718 16

$8,220,530 45

DISBURSEMENTS.
Death Claims ......................... $
Matured Endowments ...................
Purchased Poflicis ... ........
Surplus .. . . . . . . . . . . . . . . . .
Annuities .. . . . . . . . . . .-. . . . .
Expeuses, Taxes, etc .....................
Balance .................................

220,304 50.
16o,053 o
52,394 54
83,183 40

8,679 90
300,807 00
899»86 56

1I,725,308 90

LIABILITIES.

Reserve, 4, 3 1-2 and 3 Per cent .............. $7,355,172 24
Reserve on lapsed Policies liable to revive

or surrender ........................... 1,967 10
Deat h Claîis unadjuated....................28,o66 o
Present value of Death Claimai payable ini ini-

stalments............................ 31,122 82
Prerniums paid in advance......................15,023 96
Amount due for mneical, fees ...... ......... ... 5847 50
Credit Ledger Balances............. _........11,257 96
Net surplus over ail Liabilities on Company's

Valuation Standard..................... 772,072 87

$8,220,530 45

Net Surplus Over ail Liabilif les on Government Standard of Valuation.............. $-049,400-71

AUDITED A-ND FOUND CORRECT.

J. M. SCULLY, F.C.A., AUDITOR. GEO. WEGENAST, MANAGER.

]DIRECTOIRS' REPORT
Your Directors have piessure tu submitting their 35tb Annual Report, showing the transactions for the year, and the Financîal

standing of the Company as at December 3tst, 19o4. The business of 190o4 was most gratlfying in ahl respects, large gains having been
made Iu Incorne, Assets, and Surplus.

INSURANCE ACÇOUNT,-The volume of new business ezceeds that of auy former year, being 3.452 PolÎies for $5,048,t68,all of whIch, except $3o,ooo, was wrltten witbin the Dominion. The total assurance now ini force 19 $40,476,970.58 under 27.742policies, the net addition for the year being $2,889419. WhIle many of our native Companies are seeking business sbroad, some ofthent ln distant parts of the world. it Is thought b y your Directors that gond Canadian business is preferable ta foreiga business, whIch
ta secured with less certainty as to làs quaity, and at excessive cost.

INCOME.-The total lucome was 81,725.3 08.9l, heIng $1,373,364-69 for preminms, and $351,944.21 for Intereat. The gain over
1903 Was *164-238.87.

DISBURSEMENTS.-The payments to Policyholders amounted to $524.6z5.34, and conslsted of Death Claima. 8220.304.50;Endowmients $îooiPrhldPlce, 5,~5;Srls n Annuities, $8,6679.go. The dlaims by de"t were
exceptlonaliylht beu 5.0 esta etyaadol 1prcn tte ount expécted.

THE E ESE ADTAE wee1080,bng74pecetofthe total incarne, or about z per cent. lems thac n u 193.ASSES-h asasesae779,9.,sdthtoaases$îo530.45, showing gains of $905.450.05, snd $937.37,2,05reapectlvely. Th ud r eu uetdI aecasso euiisa eeofore, princîpally in Mortgage boans on farm and
city propertes BnsadMncplDbtus.Teateartlenitacunt ait tler book value or cost, which ls considerably
helow their artvau.Teeanfomoewaaciedrgteyeratbetter rates than for sman years past, resulting in a
slight adivance in the rate of interet eae, viz., 5.cg par cent. Paymeflta on Mortgages for interest sud instaiments of principal were
well met, thon gh in the case of Our manitoba boans tbey were nt quite as satIsfactory as in former veara, due tu the partial failure of
the wheat crop. The Interest sud rente overne at thec close of the year were but a imali portion of the receipts, being onlY $13,74.xg9,most of which bas ince been paid.

LIABILITIES.-The liabilities were again computed on the Combiued Experleuced Table wÎth 4 percent. luterest for ail busi-
ness up to january ist, igoo. Front that date tu, january let, 1903. on the, Institute of Actuaries' Table with 3j per cent., sud there-
after on the saine Table with 3 per cent.

SURPLUS.-After makîng provision for ail liabilities the surplus on Our owu standard la 0772,072 87, being an increase of
$r70,92o,20 over i903, sud this after dlstrlbuting amongst Policyholders 883,183-40- On the Government standard of reserves,
nameiy, 4Î par cent. for business to January ist, igoo, sud 34 per cent. thereafter, our Surplus la $1,049.400-71. The earnlngs for the
year were $254,103.60. Ou behaîf of the Board. ROBERT MELVIN, President.

The varions reports having been adopted. the retiring directors, Right Hon. Sir Wilfrid Laurier, A. Hoskln. Esq, K C.. Hon.
,Mr. justice Garrow sud E. P. Clement, Esq., K .C., *ere uuanimously re-elected. After a number of able sud thoughtful addresses
had been made 6y members of the Board, promineut Policyholders, the Manager, the agents and others, the meeting adjourued.

The Directors met subsequeutly sud re-elected Mr. Robert Melvin, President; Mr. Alfred Hoikin, K.C., First Vice-rsiet.
sud the Hon. Mr. justice Britton, Second Vice-President of the Company for the eumuiug year.

(Bookiets icontaîning full report, coutprlsiug lista of death sud endowient claims paid, of securities held, and otber interestlng
aud instructive particulars are being issued sud will lu due course be dlstrlbuted among Poîkcyholders and intending Insuranta.>

Waterloo, March 2, 1905. W. H. RIDDELL, Secretary. Mi
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