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::gobe 1;"°W{1. Until about the close of the
tor a.cn o navigation of 1901 there was eleva-
m_tunca‘:ﬂ;modanon at Point Edward, but un-
point €ly at that time the elevator at that

Was burned, as was also one at Port

uron. The earnings of the steamers of the
lgoz.n 0. In consequence were much less in
'an they would have been had we had

}’;:P:r 1?lev.at(')r accommodation,
seugwi:’h this impressed my brother and my-
of the Cthe absolute necessity in the interest
ed at p OMmpany of having an elevator erect-
ate aO‘;ﬂt Edward at the earliest possible
at »w n hhavmg succeeded in doing so we feel
om € have conferred a great benefit on the
i"crel;::ﬂ" as future earnings must be greatly
Portant by this indispensably necessary im-
am ac:hty.. This elevator should increase
the preual earnings of the Company with only
Lakh Ssent Steamers employed on the Sarnia-
as the nuperlor division at least $30,000, and
that div}l{nbe'r and capacity of steamers of
e devl?lon Increase, as they must in view of
earnip, €lopment of the Western country, l'he
C"easegs Onaccount of the elevator will also in-
Meang tgl'oport|onately. Consider what this
the Company, and what an important

was nop n determining the rate of dividend.
angd busio want of confidence in the earnings
Cause mness prospects of the N.N. Co. that
holdin ¥ brothe?r and myself to reduce our
ore dio Stock in the Company. We, there-
one ’in % net consider that we have left any-
POSsib]eF lurch by doing so. Had it been
Wit 00!' s to have had the elevator erect-
ew°“]d“thlnvestlng money in it ou.rselves,
Stock in th ave much preferred holding our
investne, e N.N. Co. to disposing of it and
en a%(;n the elevator. The part we have
Procuris the investment we have made in
shoulg l8' the elevator at Point Edward
one . think, be sufficient to satisfy every-

A know-

Actor it ig j

haVec:;l;cerr'\ed as to the deep interest we
“The €N in the welfare of the Company.

t"‘nsferssmtemem that T. Long had in the
10 stocr had made up to Nov. 25, 1902,
books aogk at his credit on the Company's
withm;t: that he remained in this position
¢ 10, acating his seat on the board until
red g } 1902, when 50 shares were transfer-
doeg not ' by J. J. Long, is misleading, as it
o Bive all the facts, for at that time he
Whic stc:“Sl.derable stock in the Company,
; owo In the name of J. J. Long instead
boa:_‘dl;_ame, and there was no meeting
e all rom Nov. 25 to Dec. 10, 1g02.
Compe e.gatlons that there has been in-
sarily inc?-y’ that the staff has been unneces-
speme,aSCd; that too much money has
plies hay, n advertising, etc., and that sup-
far as ®en carelessly purchased, are, as
Cla\"kson 10w, incorrect, but the report of

i
of the
‘%

With thecs Cross will doubtless deal fully
‘:nly refer t:e"y important matters, so I will
Tue € question of supplies. It is
fro, that certaj q PP 1

.a1n supplies have been bought
1 .r;’::pames or firms in which certaingof
:,l:?t they orsaasre mtt‘!’;ested, but it is not true
ces not been a proper check on
charge‘ah‘;_rged, the fact beir?é t!t’lz.t the prices
pany :rr everything purchased for the
Com, nies e closely scrutinized, and that the
d“‘ecto;-Sa or firms in which certain of the
S“Ppliegre Interested, have always furnish-
their 1oy o 3 the lowest prices obtainable for

“It iy all live clagses,
3_\5!: by o, 5ed that the steamer Huronic was
rect, afompany in which certain of the
er s!eame argely interested, and that
Same cDmpaers have been repaired by the
zer checl oY Without there being any pro-
bu.Vron;e "€ Prices charged. The steam-
a:‘ldln 0. o3 built by the Collingwood Ship-
buy, Jargely 71 W hich certain of the directors
ild; of \terested, but a tender for the
Na Pany angd ae uronic was made by that
©. after havin Ited F. E
, on consulted F. E,
® of the most ablegand best known

tcepted by the directors of the -

TWENTY-THIRD

ANNUAL STATEMENT

OF THE

_ NORTH_AMERICAN
£ LIFE ASSURANCE Co.

HOME OFFIOE:

112-118 King Street West, - TORONTO
For the year ended 31st Dec.,1903.

Dec. 31, 1902.—To Net Ledger AsSets.....................coooooioio o $4,773,785 35
RECEIPTS.

Dec. 31, 1903.—To Cash for Premiums ........................ .0oooooe $1,132,616 91

—To Cash on Investments ................ ...... cooe'vreeeonn, 248,746 78
———  $1,381,363 69
$6,155,149 04

DISBURSEMENTS.

Dec. 31, 1903.—By Payment for Death Claims, Profits, ete.......... ............ $ 423,217 86

—By all other Payments .... ....................................... 355,720 43
—————— § 778,938 29
.$5,376,210 75

ASSETS.
Dec. 81, 1908.—BY MOPt@AES, ©1C. ... ..\ ettt e $1,008,004 06
. —By Stocks, Bonds and Debentures (market value $3,170,047 47) ...... ....... 3,148.345 88
— By Real Estate, including Company's Building. 374,386 62
—By Loans on Policies, etc......... . ........ ............ 363,909 63
—By Loans on Stocks (nearly all on call) 443,310 34
—By Cash in Banks and on hand................................ ... .. 42,584 22
$5,376,210 75
—By Premiums outstanding, ete. {less cost of collection). .. 208,937 14
40,652 89
$5,625,800 78
LIABILITIES.

Dec. 31, 1903.—To Guarantee Fund ............c..ooviiinivnnnaniiiiinneiinnin, $ 60,000 00

—To Assurance and Annuity Reserve Fund....................... 4,974,197 00

—To Death Losses Awaiting Proofs, Contingent Expenses, etc.. 41,367 02
. $5,075,564 02
NET SURPLUS......oi it i el 8580,238 76

Audited and found correct—John N. Lake, Auditor.
Wm. T. Standen, Consulting Actuary.
New insurance issued during 1903..................oooii i $ 5,884,800
Being the best year in the history of the C‘ompany.

Insurance in force at end of 1903 (Het)... ... .......ovoeviieiine i $32.452 977

No monthly or Provident Policies were issued—this branch having been discontinued.

PRESIDENT: JOHN L. BLAIKIE.
VICE-PRESIDENTS:
JAMES THORBURN, M.D., Medical Director.
DIRECTORS:
HON. SENATOR GOWAN, K.C.,, LL.D., C.M.G.
FE. GURNEY, ESQ.

HON. SIR W, R. MEREDITH, K.C.

L. W. SMITH, ESQ., K.C., D.C.L.
D. McCRAE, ESQ., GUELPH J. K. OSBBORNE, ESQ.
MANAGING DIRECTOR: .. GOLDMAN, A.LA, F.CA.

SECRETARY: SUPERINTENDENT OF AGENOCIES:
W. B. TAYLOR, B.A., LL.B. T. G. McCONKEY.

The report, containing the proceedings of the Annual Meeting, held on January 28th last, showing
marked proofs of the continued progress and solid position of the Company, will be sent to policy-
holders. Pamphlets explanatory of the attractive investment plans of the Company and a copy
of the Annual Report, showing its unexcelled financial position, will be furnished on application to
the Home Office or any of the Company’s Agencies.



