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The exhibit of the progress ‘md position of the Company, which at the end of its twenty-seventh year the Direc-
tors have the honor to submit, 1 one which they believe will prove highly gratifying to their fellow shareholders,

During the year the sum «af 1,687,839 was received for principal and interebt on Mortgage Loans; $254,896
were received.for investment on Deposit, and $185,899 were received on the (,ompany@cbmlures. Of the Deben-
turgs which matured, $167, 899 were ;7\1(1 off; and $335,800 were renewed at a lower rate of interest. Mortgage mes
\\u‘v" e fof¢) the ar noum of $1,254,525.

3 [he fact thgl th> total sum invested is greater and the proportion of old business larger, the

it ot of pr(ypcn) i1 the hands of theCompany for sale is much less than at the end of either of the two
i g . l‘hL pemc,s disposed of during the year realized on the whole considerably more than they were
ih Duun er, IK HMtis .llf;: satisfactory to note that the maturing obligations of Mortgagors have heen met

re l av“m;,L prpmpmess o i

hou, ‘hc ratw obtairied on the money lent were lower than in pruious years, the anticipated effécy in lessen-
proﬁt«ean‘n.g power ofthe Lomp.m), has not for various reasons yet become manifest, but will eventually have

m.u@ﬂuence in that, dmcum
-

g> . ‘
|‘r “prpiits of t'lq \g‘vrhwc enabled the Directors to pay the usual half-yearly dividends of six per cent. each

o wumgynl {ax thére on, Apd to add $.m,oco to the Reserve Fund, which now amounts to One Million Dollars,
" io fiftypér cent. upon the “ubscribed asd paid up Capital Stock. - Deeming it inexpedient to further increase the
rve Furiirthe surplus prafits, amounting®o $23,778, have been carried to the Contingent Fund, to be dealt with

Tay he hereal addetermined. ~ i
y) ‘ ke o Rempifate
"li" he Province of Ontario. ‘The rates of interest obtainable here on good securities are SO nearly equivalent to what
/m( \oo can at present be P red at in the British markets, even by the best known and accredited institutions, that
no sufficient man it to cover the cost, risk and tétble necessarily undertaken. T his unusual state of things may
! not-be of N covnlinu;\m.v, but while it exists the Directors~consider it wiser to restrict the volume of business than
© reerpt auditi~=-" it al unreraunerative rates.
Wiih a view to give effect to the re ssolution passed at the last Annual meeting, the Manager visited Manit.o"h:\ and
w cded in ‘making favorable arrangements for extending the operations of the Company to that Province. A .
7 (ip:n ral Agency has been established in \mepcb, and business of a satisfactory character has been done at that and ¥~
ot pni.'.is 1
e 32 All which is respectfully submitted.
' *“JOSEPH D. RIDOUT,

President.

J. HERBERT MASON,
Manager.




