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Tht0 ce-s' 01 inlcomIe Over exPt:nd(iture i'- $572,014(17, a vciY
aubsitanivl anttounit to atit Il uont yvaî l thtli rest-îves anti
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Tht1 cdaimls aeîuaîly fallhng in tiuring the yecar weîe $9,
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;ard aumou"nt Pe $3,210,7oî, anti thtc surphi, on pohicy-holtiers'
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Tht dlate fixeti by legisiation foir thtc comipanies Iu comiply
wmîbh the miort coflsel'ative 4 per cent. basis of valuation is

jantuary 151, 1910 Thiis comrpaniy could conuply withtli
standard roo-day and still have a csieblsurpIluis oIvr ail
liabliliies, andicpia stock.

Aloehrwith rapidly ilcieasling aseSant suirplus, a
ilhriving ncw busines,. and icdcreasing e-xpense ratio, thtý posi-
tion is a very satisfactory one. Your duirec(tois have gQQd
reasons IL congratuilate you on suich results and to record theici
apipr(,clationt of tht arduiotu ls of tht ff, ca office Staff
anti ficit force ani the ucs whichi hasu attendedti thir vfforts
%lurinig a yeaî w1hen1 so muitch extra work ;4nd strain devolveti
uipon thcnl. Now thât the agteneits antmai office affaira, of
the two cotmanies have heecn fully consolidateti and thlt. wlhole
attentini of the mautiagemegnt tan be givun to thc ortiinaiy it-

qutirenuen-its of thteuies %%c tnay reasonaibly look frward
lu eveni grvater achievcementms in the near future.

The audu(ltors' report will be f ouni aLlpendicý î< thettaccotn-
pany;ing financial staternt-nt andtibalance sheret.

G. W, Ross, J. F. NJNî,
PresientNlanaging t»iectoi.
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For the Year Frndinig Decumbfer l15t, 1901.
AS1SETS.

Goveriirnent. miciii(ipal and other bnds, stocks
anti tiebenitures..............$2,I6, 85

Motgge lo real estate...........1 ,>7,395 05
L.oans on polici t,..... .................... 25ý4,005 o8
Real estate.......... ........ .................. 56892

Deferieti prem-iumsn p'ierniumis in transit, andi initer-5(892
est dte anti acerueti.............. .... 246,789 95

(>ther aýssts (inltiingi cashI iu baîkq).......30,608 o8

$3,772-477 25
U-AULITI ES

Reqerve for policies anti amumuities..........$;,210,701 00
Anîthorizeti dividentis to policy-lholders and deathI

rlaims awaiting proofs, etc ................ ... 49,067 0O
Ail other liabilities except capital stock ...... ..... 10,387 7.5
Surplus on poliey-luolders«' accouut ............... 50,2.321 50

$3,772,477 25

Cash receiveti for premniums .................. $ 92,3,102 s6
Cash receiveti for interest, rents and fromn other

sour es .... ... .. .... ... .... ... .... IS ,71g 42

$1,104,821 98

EXPENDITURES.
To p)oli(Y-h'oIticrsý 'tir death1 chýima'.».. $î?H,622> 49)
To policy-helders for mlatuind, eidow-

vuents, inivestment policies andti nuÎtties ý33,60)7 ()4
To policy-hiolders for prufits a~nd surrenu

dur value.............. ... ....... 32,843 (Il
Total paymtents ta polic;y-holtiers........26o,
Payinieits for ail other accounîs .........
Exeas uf incomne over expenditurt 572-014 b;

FoÉr secuîity of poilicy-holders file cronipany lioldas:
fa) Surplus, as above ..... ýýý... ... ý.$ 502,,321 50l
(b) R.eserve as .above. ,...........3-210,701 0o
ýc) Uncal let capit al sutock.........,o,oxs

Total scuir'ty ta pjolicy boîtiers... <4-913-022 5(
The Hion. G. WV. Ross, )res;itent oIF the comilpaniy, in

ing thte adoption af the report, saiti:
1 arni very glati indeeti tb i-nect thev other shaLieholtitr,

thtv Mlarufactnrers Life Insurance Cornpanly mut mny capacity
p)residen-it, andti 10 xpress, to you niy grtiictonatth
whlich, hias juit been presentedti U,

Tht first feature whi,:h cornes to ouri ntice, ani o)ntehi
gives mnt personally iuch pleasuire, is thte fact that after careill
consideratiomi tht diuectors have decidedti adopt the singir
namev of the Manufacturersm Lufe Insuiranice Company. ili
steati a4 tht dual namie-thie M ufctrs andi Teni
perance anti Gencial Life Assurance Compan-1y-a nan
altogether t00 cumnbersome for buiness purposes, jh
change of course naturally causeti sine- cnfusion at ifrs
amtong policy-holtiers, but I arn glati ta say that ail seeti to
concuir in thme wisdn of tht change whecn thtlirc umî~
art matie plain ta thei. Indeeti, tht lact that the nlewý con
pany has madie so miany new fiientis, witîh sncb excellenIt lr,
sulîs asý tht finiancial statemnent qhows, proves that the iaa-.
mnatin anti the suibsequlent changes have beenl wisely brotight
about.

Tt will be noticeti that the arniount aI insuirance applie4j Fo
dnritug îio was an increase over the comibinetitmotiTt applied
for in tht two comnpanies last year by over orte-half million
dlolla.rs, anti that ail the other itemis show a <iili dvaznce
A fcatuire even mo--re gratifying, anti arising directly fromn th
Pnmalpeioation. is tht reductiori of management e\pene of
the new coinpany. A reduction of over $2o.oa in six unnt,ý
is; in iîself uearly equal to tht divitienti paLit lasi year, and s<~
thic more renarkablc result when we conide,1r that Ibis haii,
peniri in thic first year of the comrpany.,we ail tht ,Ipcr
of thtc amialgamnation hati ta be reekoni with.

AIl tht lacts indeeti brouight out byv flic staternent go to
provec tht, wisdom timaplayeti by both eornpainmes un amnalgat
ing.- A comTparison of tht statemient, with the eo)rnbne
figuires of thet wo comnpanies for îçoo, is moist gratifying in
every paîitîcular. The premnium incarne showsý an ativance 0
over '.ý2,oo0. Tht, assets, which have rcacht th lZini1lc"t

<11um of $1,772.477.5. show an increase, af over a half-unljn,
dollars. The -;ecurity to policy-holders, arLnolntînig to almost
$5,oooo,. ailso shows an increase of about a half-îxîillion, Th
figures place the çuccess of tht amralgamnation anti the POWrr
anid trengthi of th- new camuiany beyonti a question.

The iollowingr qtatenenit shows; tht manilicent itncreasê.c
1901 over 1900:

Amouint af insur- 
0ý

ance issuied .. ý$4,iî,66ý3 o0 $5,023-40T 00 $851,738 00 2
.Assets .......... 3,204,358 22 3,772,477 2 5 568-119 03 1.
Net surplus .. . 144,734 05 2-02.,321 50 57-587 4ý5
Seeuiruty te, policy-

hioltiers.. ,.....4,007,713 33 4,913,022 50 9W5,309 17
Trhere is yet another featiure to whiehý I woulti wish ta âraý

yotur attention. I rtfe et the1 high standard whJeh is ir
kept Uip by the mnetical examiners in ail their examrinationý as
exemplifieti bv the tact that over 6o applications have
refuseti during tht year. Tht future suiccesq of tht coiuln
depends 10 a great extent upon tbis bigh stantiardj berk
unaintaineti,

As 1 have stated before, Ibis us a inost satisfactory reporl.
and the comnpauy eau enter upon thtc ensuing year wiîhl a great
deal of confidence. The position, bath flnancially, anti asfa
as; ail eunployees are concerneti, is most promnising. 1 Cno5w
that there is but ont feA~ing held by ail those connecteti ith
tht coxnpany, anti that is to serve it to the best of their abIt..
andi I firnuly believe next year wi 11 even sulrpass the yearW
have iust conupleteti.

Lieut.-Col. H. M. Pellatt, first vice-president, in seconding
the adoption of tht report, referreti to tht splendid iflv,,t_
mneuts tht coînpary had matie, aud the excellent securities the,
hold-investmtnts anti securities 'which, in bis opinion, canjul
flot bcesurpasstti.

The officers of th~e company were ail re-electeti, audMes.
M. P. Barnill, of St. John, N.B.., sud Wmn. Mackcenzie, Of

Toronto~, 'were added to the board of directors.
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