
THE MONETARY TImES

Contingent account ........... 2,588 OO
Dividend No. 68 (payable 3rd

January, i899) ............ .. 6,990 45

$2,172,427 76
Assets.

Mortgages on real estate, etc $2,o84,889 85
Real estate, company's pren-

ises, Toronto street........ 66,470 46
Offtce furniture and fixtures.. 200 0o
Cash in Standard Bank ..... 20,546 91
Cash in National Bank of

Scotland, Ltd.............. 241 99
Cash in office................ 78 55

$2,172,427 76
PROFIT AND LOSS.

Dr.-
To Dividend No. 67..$13,890 10
Dividend No. 68 .... 6,990 45

$20,880 55
Municipal tax thereon 708 05
Government registra-

tion fee...........
Interest on deben-

tures and deposits..
Commission and

charges on money
borrowed and loan-
ed and inspection
charges...........
Expense of Management-

Salaries and office
expenses .......... 5,677

Directors' compensa-
tion T 00..l

57,409 OO

3.721 45

37

oot " . .. ... ... .. ... . ,4vu u
Auditors and scru-

tineers ............... 510 oO
Advertising, station-

ery, etc.. ......... 705 70
8,293 07

Contingent acct. 2,588 oo

$93,780 12
Cr.-

By contingent account from
last year...................$ 1,316 71

Interest on investments.........92,463 41

$93,780 12
JAMES C. McGEE.

Manager.
We, the undersigned, have audited the

bocks of the Union Loan and Savings
Company for the year ending 31st Dec..
1898, and find thern in conformity with
the above statement, and have checked
the vouchers and mortgage registers, and
found then correct.

JAMES CARLYLE,
E. B. FREELAND,

Anditors.

The president, in moving the adoption
of the report. said: "Permit me to cal
your attention to some matters referred
to therein. You will observe that the
earnings. of the cornpany for the year
anount to $92,463.41. out of which inter-
est on debentures and deposits, two half-
yearly dividends of 3 per cent. for the
year, and ail other charges have been
paid, and a balance of $2.588 carried for-
ward to the credit of contingent account.

"The reduction of dividend has no
doubt been a disappointnent to our stock-
holders, but I believe the action of your
directors (some of whom are our largest
shareholders), in paying only such divi-
dends as the company actually earned will
meet with the approval of ail our share-
holders.

"The payments from borrowers and the
collections have been very satisfactory.

"A large amount of Sterling debentures
matured last year, and it is satisfactory to
know that your directors were able to
sectire renewals and new money to a large
exi ent.

"The liability of the company to the
public on debentures and deposits has
been reduced during the year by 4152,088.

"Last year's reserve fund stood at
$200,ooo. After careful consideration it
was decided to write this down to $ioo,-
ooo. This enables your directors to write
off some unrealizable assets, and losses on

properties sold during the year. The bal-
ance has been carried to a suspense ac-
count, and it will be used as losses are as-
certained.

"Your directors are making every effort
to dispose of the company's properties.
During the year a number of sales were
nide. With the decided improvement in,
and demand for city property, it is hoped
a larger number of sales will be made
this year, and at better prices.

"I think the shareholders will be pleased
to learn that the amount of unproductive
property does not exceed $6o,ooo.

"For the past two years Canada has ex-
perienced a period of increasing prosper-
ity. The harvest for the year was a most
bountiful one. Ail engaged in commerce
and manufacturing, report a satisfactory
volume of business.

"The City of Toronto has been greatly
benefited by the general improvement,
and the demand for house property is
greater than for years past. The new
buildings erected in 1898 exceed in value
those erected in 1897, by nearly one mil-
lion dollars.

'You will observe that a considerable
saving has been effected in the office ex-
penses of the company, without in any
way impairing the efficiency of the ser-
vice, and every effort is being made to
effect a further reduction.

"The directors have devoted a very
large amount of their time and attention
to the company's affairs, and are doing
everything in their power to protect the
interests of the shareholders and deben-
turc-holders.

"A vote of thanks will be placed in
your hands to our Edinburgh agent. W.
C. McEwen, Esq., W.S., and I wish to
state that this is not merely a complimen-
tary vote. He deserves our best thanks
for the time and attention he has given to
the company's interests. He is well and
favorably known in Scotland, and it is
through his personal efforts that so much
debenture noney has been secured.

"It will no doubt be satisfactory to the
shareholders to know that the audit has
been most thorough and complete.

"An amendnent to the cornpany's by-
laws, passed by the directors (in order to
rectify a clerical omission), will be sub-
mitted for your approval."

The vice-president, Mr. Wellington
Francis, seconded the motion, which was
carried unanimously.

Mr. J. E. Hansford called attention to
the large reduction effected in the ex-
penses of management, which he felt sure
wvas conducted in a very efficient man-
ner.

The Rev. Robert C. Moffat, D.D.. and
Rev. J. H. Starr and several other share-
holders expressed themselves in *terms
similar to the above, and the following re-
solutions were passed unanimously:

"That the report of directors, and state-
ment of accounts, submitted to this
meeting, be received and adopted."

"That the thanks of this meeting be
given to the companv's resident director
in Edinburgh, W. C. McEwen, Esq.,
W.S., for his valuable services in connec-
tion witli the company's debenture busi-
ness for the past year; as also to his
firm, Messrs. J. and A. F. Adam, for the
cordial co-operation and assistance
rendered by them in this connection.

"That the thanks of the meeting be
given to the directors. auditors. and offi-
cers of the company, for the satisfactory
menner in which they have discharged
their respective duties."

"That Rev. Dr. Moffat and Mr. Alex-
ander Snith be. and they are appointed
scrutineers for the puroose of determining
the vote for the election of directors for
the current- year."

"That the by-law. nassed by the dir-
ectors on the 7th day of June last-No.
7 A.-as follows: 'Shareholders shall re-
ceive Dividends half-yearly upon their
Paid-Up-Stock, as may from time to time
he declared by the Directors,' be, and the
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STOCKS.

Montreal .........
Ontario .........
Molsons .........
Toronto .........
Jac. Cartier

erchants ......
Commerce ......
Union ............
M.Telegraph
R. & O. Nav.
Street Ry. ......

do. New ..
Gas ......... ,...
C.P.R. ............
Land Grant bds.
N. W. Land ......
Bell Tele. ......
Mont. 4% stock

251
U8

150
119
171
107
292
292
213
86t

55
173à

251
118

....8....
180

118
175
106
292
290
211
81

55
172â

4
2

34
50
2

40
960
753
430
975

3670

18

Closing
Prices.

260 251
121*
200

260 245
11 110
183 1801
155 150%

......... 120
1 175J
106t 10
295 293
291a 291j
215
86

.. 110
....... .........
1781 1721

939

1792180

249
21

110

175

-This is from The New Denver Ledge:
"The Moyie Leader reaches this office
about three weeks after the date of pub-
lication. Moyie is 'distant from Nelson
125 miles by rail and boat. The mails,
however, are carried 450 miles, first by
team, then by rail, again by team, the"
again by rail, then by boat, still again by
rail, once again by boat, then stili againl
by train, and again by rail and still again
by boat." If this does not turn Mr
Mulock's head, we hope it will turn his
attention to the great need of postal re-
fornis and postal enterprise in Southern
Biitish Columbia.

GETTING UPONA CASH BASIS.

A subscriber in a small town of NeW
York State writes to ask the advice of the
Dry Goods Economist as to trying cash
trade. These are the circunstances, as set
out by himself: "I am in a town of 6,000
people, with six other small stores. There
are eight mills which pay off weeklY.
have been doing a credit and cash bus t

ness for over twenty-five years, with a
good deal of worry in regard to 1ny
credit customers. I do a business of $50,-
ooo a year, one-third credit, and carry a
book account of $4,000, almost all Col-
lectible, perhaps about 10 per cent. bad.
have a great many orders come in fro'i
the mills that are good. I want tO try
and do a strictly cash business. What do
you think of it? I carry a stock of $15,000
and owe about $5,ooo." lie

The Economist invariably advocates tf
change from credit to cash, knowling O
no case in which those who have ,ade
the alteration have not been well satis
fied with the results. Our subscriber S

business seems to be in a satisfacto
condition. We should say that he wou
have no difficulty in getting on to a cast
basis, the bulk of bis trade being apparett
ly working people. These seldom objeC
to paying cash. It is your wealthy cts-
tomer who takes offense at being refuse
credit.

1066

À

saine is hereby approved, ratified, and
confirned."

"That Mr. E. R. C. Clarkson, of the
firni of Clarkson & Cross, Chartered Ac-
cointants, and Mr. E. B. Freeland. be,
and they are hereby appointed, auditors
for the current year; their compensation
to be fixed by the directors."

The scrutineers reported the following
gentlemen elected directors of the com-
pany: John Stark, Wellington Francis,
W. B. Geikie, M.D.; W. C. McEwen,
V.S.; W. N. Eastwood, H. B. Yates,
M.D., and Thomas Gilmour.

At a subsequent meeting of the board,
John Stark, Esq., was re-elected presi-
dent and Wellington Francis, Esq., vice-
president for the current year.

JAMES C. McGEE,
Manager.

February 8th, i89.

STOCKS IN MONTREAL.

MONTREAL, 8th Feb., 1899.


