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maY le known. Until about the close of the
seas8on of navigation of 190, there was eleva-tor accomnmodation at Point Edward, but un-
fOrtunateîY at that time the elevator at that
Point was burned, as was also one at PortHuron. The earnings of the steamers of theN.'N. Ce- in consequence were much lesýs in1902 than they would have been had we hadproper elevator accomnmodation. A know-
ledge of this impressed my brother and my-
Self with the absolute necessity in the interestOf the Company of having an elevator erect-
ed at Point Edward at the earliest possibledate, and having succeeded in doing so we feel
that we have conferred a great benefit on the
Comnpany, as future earnings must be greatlyinrtant by this indispensably necessary im-
Pat facilitY. Th is elevator should increaseth nnual earnings of the Company with enlythe Present steamers eînployed on the Sarnia-

Lae SUprior division at least $3o,ooo, and
atht ume and capacity of steamers ofthat division increase, as they must in view ofhedevelopment of the Western country, thee-arninge on account of the elevator will alsoincrease Proportionateîy. Consider what thisrias to the Company, and what an important
fa~ctor it is in 'tetermining the rate of dividend.t and net want of confidence in the earningsadbusiness prospects of the N.N. Co. thateauSdmybrothe and myseif to reduce our

g nOf Stock in the Company. We, there-fore, do net consider that wve have ieft any-one in the lurch by doing so. Had it been
Pssib le for ils te have had the elevator erect-

Ith u investing money in it ourselves,
We WOuld have much preferred holding our
!tOck inl the N.N. Co. to disposing of it and

9nes in the elevator. The part we have
taeadthe investînent we have made inShocuring the elevator at Point Edward___ d,) 1 think, be sufficient to satisfy every-

hoe cOncLerned as te the deep interest we
h&,etknin the welfare of the Company.4 hns Statemnent that T. Long had in thetasers he had made up to NOV. 25, 1902$

b>o0k Stock at his credit on the Company'skithoand that he remained in this position0
CC. ut vacating bis seat on the board until. t10 ' ei92, when So shares were transfer-r o hiî. by J. J. Long, is misleading, as itd~oes t gave ail the facts, for at that time he

Whi considerable stock in the Company,~'eh Stood in the name of J. J. Long insteadof tis own naine and there was lio meeting0 th oard from 'Nov. 25 to Dec. 10, 1902.
c Th allegations that there has been in-OMPtencY; that the staff has been unneces-SeAly

increased; that too much money hasPzli pent in advertising, etc., and that sup-ses asave been ca relessly purc hased, are, asFrClas. I knowv incorrect, but the report ofWito & C vross will dombtless deal fullyrihtese very important matters,se1wl
th O the question of supplies. It is(roe m certain supplies have been bought

14e dcornt panies or firms in which certain ofth~ irectors are iterested, but it is not truc
aihredasnot been a proper check onfocs hredthe fact being that the pricesan d ove.y thing purclîascd for thePaYare clsl scrutinized, and that the

Inreor ries in which certain of thetei r e ies a.t tel'have always furnish-
Ir pecthe lcIae;t prices obtaiîiable for

bI>it aIieged that the steamer Huronic was
irt, a Comipany in which certain of the0 er s5 ea re îargely interested, and that
ae ce ~ers have been repaired by the
Or C e ony th ut there being any pro-bu idion h prices charged. The steam-Urocwas built by the Collingwood Ship-are la .,i n Whîch certain of the directorsbuldn iYnterested9 but a tender for the

tom Pat Of the 1Huronic was made by thatNitPny, and acce..ted b the directors of theirby, onCI. aft er having consulted F. E.0ibe n f the M ost able and best known
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OME OFFIOE:112-118 King Street West, - TORONTO
For the year ended3lst Dec.,1903.
Dot. 31, 1902 .- To XJet Ledger Afletm ................ $4,773,785 35

REOEIPTS.
Dec. 31, 1%3.-To Cash for Premiuis .............. ............ 1,132,616 91

- To Cash on Investments.. ................................ 248,746 78

DISBURSEMENTS.
Dec. 31, 1M0.-R>' Payment for Death Clalms, Profits, ete ........... $ 423,217 86

-By ail other Payments...................................... 3,720 43

ABOUTS.Dec. 31, 19M3-By Mortgages, etc..........................
-B>' Stocks, Bonds and Debentures (market value $3,170,047 47) ..........
- By Real Estate, includlng Company's Building ........................
-B>' Loans on Policies, etc ..... .....................................
-By Lioans on Stocks qnearly ail on call.................... ............
-B>' Cash in Banks and on hand ............................. .........

-By Premiunis outstanding, etc. (less cost of collection)........... ......
--B>' Interest and Rents due and accrued ...............................

Dec. 31. 190.-To Guarantee Fuîd ..... .................................. $ 60,000 00
-To Assurance and Annuit>' Reserve Fund ........... 4,974,197 0

-To Death Losses Awalting Proof s, Contingent Expenses, etc. 41,367 02

NET SURPLUS .............................................
Audited and found correct-John N. Lake, Amditor.

New insurance isiiued during 1903.................................... ........... 1...... $ 5884,M0
Being the best year in the history of the C'ompany.

Insurance in force at end of 1903 (net) . .................. ...... .................. .... $W452 977No monthiy or Provident Policies were issued-this branch having been dlscontinued.

PUUBIDENTî JOHN L. BLAIKIE.
VIOE-PRI DENTS s

JAMES THORBURN, M.D., Medical Director. HON. SIR W. R. MEREDITH, K.C.
DIRRCTOR*:

HON. SENATOR GOOWAN, K.C., LL.D., C.M.G. L. W. SMITH, ESQ., K.C., D.C.L.E. GURNEY, ESQ. D). McCiIAE, ESQ., GUELPH J. K. OSBORNE, ESQ.
MARAOSN41 DIRUOTOIt: L. GOLDMAN, A.I.A., F.C A.

SECRETARY 1 SUPRRINTENDENT 0F AGENOIES:
W. B. TAYLOR, B.A., LIÀB. T. G. McC'ONKEY.

The report, containing the proceedlngs of the Annual Meeting, held on January 28th last, showingmarked proofsi of the continued progress and solid position of the Conmpany, will be gent to policy-hoiders. Pamiphlets expianatory of the attractive lnvestrnent plans of the Comnpany and a copyof the Annual Report, showlng its unexcelled ftnaîîcial position, will ho furnished on application to
the Honte OffIce or any of the ('ompany's Agencies.
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