
IVITHE 0. A. C. RE VIE W.

Tbe WTaterloo Mtual FMA,,urnC
42ND FINANOIAL STATEMENT

RECEIPTS. 
EXPENDITURE.Balance brouglit forward ...... $2 12,433 35 Losses................................. $16,829 67Premiuxns............................ 220,217 66 Ail other Expenses.................. 89,869 38Interest, Rent and Re-Insurance ... 26,262 68 Balance............................... 2(t8,214 64

$458,913 69 $458,913 69ASSETS 
UIABILI'rIES, ETC.Real Estate.......................... $ 17,475 72 Unadjusted Losses................. $ 5,284 38Bonds, Mortgages and Cash. .. 178,121 12 Re-Insurance Fund ................. 111882 37Other Assets .... .................... 16,040 58 BALANCE ....................... 94470 67

Ï21i76-37 42 $211,637 42
Cash Balance over ail Liabilities ... $ 94,470 67lJnassessed Premium Notes.......249,049 92Total of Assets...................... 460,687 34Audîted and found correct

(Signed) J. M. SCULLY, F. C. A. Auios(Signed) BENJ. DEVITTAuios
WATERLOO, january 21lst, -1905.

FRANK HAIGHT, GEORGE RANDALL, President. T. L. ARMSTRoNG ýManager. Wm. SNiDER, Vicc-President. R. THomAs ORR , Inspectors.

s NEmy withdrawaî from the Presidency and General MaIFnagership of theSNCECphers Incubator Co., a year ago, my 'M\odel Incubators andBrooders" have become as well known as the " Cyphers," niy olderinvention. That the newer invention, the " Model," lias been doing
better work than the older has also become well kniown.I-i The progressive poultryman needs the best, and will have it at anyL acost, but, at the samne time does not like to pay a premium over thatwhich another lias to pay who is situated perhaps only across a river.To place my Canadîan customers on an equal footing with their brother poultrymenacross the border, avoiding the duty and giving them the machines at the same priceat which they are sold ini the States, 1 have decided to manufacture in Canada. 1have nmade arrangements wîth MR. C. J. DANIELS, of Toronto, to take charge of themanufacture, and the Canadian brandi wilI be entirely under bis management. Mr.Daniels is too xvell known to Canadian Poultrymen to'need any commendation fromme. 1 place the Canadian business in his care with fuil confidence in his integrityand ability, and the assurance that my Canadian customers will receive courteousand honorable treatment at his hands.

CHAS. A. CYPHERS
Manufacturer,

BUFFALO, N. Y. TORONTO, OANADA
Pliane aridrenr ail caninliar bitw,mcollcos in lji), futur(t Vo

C. J. DANIEI.S, 196-200 RIVER ST., TORONTO, CANADA
Plogbu Lueution tU 0. A. C. Review when amwerig acvsrgnentR.


