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IJudge McDcugall-In mouving the
Iadoption of this first report of the

U nion Trust Company, 1 have greatWireholders upon what appears to have beec:
atie rm-bunessi of four months'

actie buines. InAugust, 1901,th
ccmpany was formally organized, and the

nlg board of directors elected. A few daysngbtore the ist of September the new
board of directors had placed in their
hnnds the suma of $700,ooo for invesît-
ment. This large sum is made up of
2,5 per cent. upon the, entire $2,oooooo
authorized capital of the company, and
10 per cent premium thereon, ail sub-
cribrd for before the company com-J

iiitncvd busmness. It was the duty of i.he
dircc*.ors to find suitable and safe in-
vestîment for this aniount as speedily as

d Ham- possible. They had: to compete in a field
already occupied by a large number of

nd other cLher loa.ning societies and corpor-
ations. Many of tIsos corporations had

sof artis. outposts at important points outside osf
this prov'ince in other parts of the

tterns is Dominion, notably in our great Western
provinces. The manager and directors

requîtes had to select and enlist valuators and
s ofhar- agents and to establish relations withs ofbar- reliable business men as confidential ad-

fit up a viters in every province of the Domin-
ion. The office staff had also to bc or-

fice with ganized, and the conîplex machinery of
a large concera to be constructed. What

pleasing was more important to the shareholders,
it was urgent that ai1l this should bc ac-

rcages. coniplished with the greatest possible
eltpeition consistent with successful

d to give ope-ration. Well, gentlemen, 1 will no>t
dvcll longer upon the dificulties osf the
task you assigned to thean. To-day they
lay before you tIse concrete results of
the broken period o~f four months' ac-
tive businessý. WVe have made a most

ef flosins. excellent start,, Far excetding my own
S expectati .ons, ad, 1 doubt not, the

expectations o! every shareholder.
Hon. Elliott G. Stevenson.-Gratifying

as the results attained by the manage-~ ment during the tryiang period imme-
diately following the organizatios of thse

88oiuPan usut be to the shareholdera,n Worksto me the conservative policy that basSbeen adopted and pljrsued in attaining
these resits and ths.t is to control the
action of thse management in the future,

TORONTO is even more gratifying than the magnifi-
cent showing made of grois and net
earnings.

Cash....... ............... 5,073 84

$757,007 85
Liabilities.

Cýapita sbsrie at 10 per
cent. î>remîumta $2,ooo,oow),
paid up.........$5S0owoo 

Rt erve ........... .. ...... 200,000 oO
Sundry creditors ....... ..... 38,2v) 21

$757,007 85
Audlbvd and aî>proved.

2£. C. NEF-, F.C.A.,
C. R. W. POSTLETHVWAITE, C.A,

Auditors.
February 25th, 'i902.

Auditors' Certificats.
We have made a nionthly audit of the

cash and bank accounts with the books
and vouchers of the Union Trust Com-
pany from its inceptiort W~ 3I5t Decem-
ber, i90I, and have checked the securi-
ties, and we hereby certify that the ac-
companlying balance sheet is a truc and
correct sl.atemnent of its affairs at the date
îatned.

Tht! books are in excellent condition
zMi ail required information bas been
ililly and freely given.

<.Signed),
A. C. Ni.ïi", F.C.A.,
C. R. W. POSTL~TIMAITE, C.A.,

Auditors.
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THE GE. B. ME
Wire, iron and Dra

The St. Lawrellce Ril
Montreai, is tue 1>051 Jnown bote in
Canada. Soins of the moft celebratd
people In the world count ansongst les
patrons Its excellent CUISINE, Cen
tral locatIon and general comfort are
rossons for Its popnlarity..

Rates. froin $2.5o HH]NRY RIOUO%,
ta S5.oo per dal

Iowa Farm__Moit aag:
1 have, and osfer for sale, ?irat Mortgagcs on hgù

improved Iowa (U.S.A.) Farnu, netting the invsor f,*
per cent. No Joans made by me exceed fifty per cete
the value Of the Land, exclusive of ail mrvsg
Soit is a rich blaek Ioam.

A nun.ber of fine farms for sale.

Reforence- Farmnsio,.
Firet National Bank. VanBurea Co,,

Farmington, Iowa. Iowa, U.S.A_

% KING IIWN WORKS~

, Marine Engiýînes.

E. R. 0. Clarkson,

ONTARIO BANK CHAMJbER5,

Toronto, Ont

FOiR BUILINGS

ROOFING SKYLIGIITS
SIDING COMNICES
CEILINOS VENTILATO

They malte buildings fire proof
and warm. - Wind cannot
pendtrate metal sheets..,.

THE METAL SHINGLE & SID110 1
Liunited

Preston~, - - Ontario.
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