forward from last year,
which your Directors ha
paid-up capital stoc k, absorbi
been increa

been added to the

Stockholders' and Investors' | lnnuae,

During the past, as in former year

, the ¢ ompany has
position of trustee under mortg

ges made by corporations to secure

assumed the

their bond or debenture issue, The company's

IH[_\‘ was wim]rl\ to see
that the issue of the bonds or debentures was correct and regular, and
that the holders of the bonds or dely ntures were secured the nefit
""I;Ik’.\'\(“.\ covered }‘,\ tl

i¢ trust deed, and in none of these ¢
ing been advanced by the company upon the mortgag
or debentures, nor has jt assumed any part whatever of the mort
lability. The Directors

feel it right to make this xplanation

ases has

anyt

onds

gage

as to the
company’s liabilities in uch case

y In order to remove

> a misapprehen-
sion which scems to exist in (e public mind on t subject, as in re
cent articles which hav pPpeared in our papers it is I usly
1ssumed tha SLIN one of these cases the company had incur
enous pecuniary liability,—in fa it it had ned a very la
tmount of 1ts funds to the rporation, in id of s was the case
SImply becoming a trustee for the lender
The number of ¢ tates which ve come | company nds
daring tl past year 1s very large. b no few of th re estates
where the assets are very trifiing, and where the am unt of a
tion which the company received is a ther made Juate for ] work
performed.  Filling, however. as it . e p n of a pi cor
porate trustee, your Direclors have not telt justified in d X-
ceptin very special cases. to undertake the management of t 1all
has acce pted them, however, rat I matter of accom
than for the sake of rew urd.
The proht and loss sheet, h rewith submitted. s Ws the reveny
of the company for the year and the various sources from which thew
were obtained, and

1 also the ¢ Xpen

ses of management,
'he net profits for the v

Ty Hl(lu“‘.‘ ’:,‘\w\“,/‘[, balance |

as will be seen, amount to $56,

ve declared a dividend of ¢

1 per cent. on the
ng ‘“»‘1,7\’7 16 I'he reserve f nd has

1 by

000, and now stands at $240,000, and there has
contingent account the s m of $;+«

. which in
creases that fund to $33,325.78. The unappropriated balance at
credit of profit and loss amounts to $4,308.7 ¢
All of which is respec tfully submitted,
Joun Hoskin,
Vice-President and Chairman Executive Committee.
J. W. Lanomug, Wanager.
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