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The dvand for money throughout the year
was active and 1he rates fair.

As intimated by the president at the last
annual meeting, tlie directors decided 10 re-
duce 1e dividend for the purpose cf bringing
our Reerve up to 50 per cent. and enlarging
our Contingent Account.

The de aids and debentures of the coin.
pany, includiug interest, amount to 84,061,-
090.90, constituting the total liability to the
public, for which the ompany holdo the fol.
lowing security :
Mortgages on real estato, munici-

pal bondi, office promises, etc. .606,140,405 38
Unpaid subaoribed stock - --- 1,904,400 00

Making a total cf............88,044,805 33
Bing about four millions in excess of the

liabilities.
The books, vouchers and securities of the1

company have been carefully examined by the
auditors, whose reporta are hereto appended.

S. C. WooD, Manager.
ALEX. T. FULTON, President.

Toronto, June 2nd, 1891.
LTIARtrITES AND ASSTs 20TH APRIL, 1891.

Dr.
To the public:

Depoito..........6 744,846 24
Debenture s, o u r -

rency............. , 638,613 00
Debentures, a t e r -

ling.............. 2,596,145 96
Interest on above.... 81,485 70

-- 4,061,090 90
To the shareholders :, 9

Capital..........$1,319,100 00
Remerve 8628,918 00i
A d d edt

t h i a
year... 20,000 00r

Contingent, $56, -
522.66, les writ-
tqn o, 615,270.23
= 41,252.48, t o
which isaddedthis
ear 817,280.00..68

Dividend due lt
June............

648,918 00

58,532 48

52,764 00
- 2,079,314 43

$6,140,405 33
Cr.

By investments:
MortgageS..........85,708,176 85
Stock loans..--...... 35,662 00
Dominion and

script............ 1,064 93
Corporate bonds.. 36,337 58

-8
Property owned:

Building Adel a i d e
street............8 126,068 06

Furniture.......... 1,715 23

Balanoes:
British* agents......# 2,308 75
On hand and in

banks ........... 234,071 93

5,776,241 36

127,783 29

--- 236,380 68

$6,140,405,33
PROVIT AXi)IXMog.

Dr.
To interest paid or allowed•

On deposits..........$ 31,368 73
On debentures,currency 38,027 98
On " sterling.. 109,741 75

- -- 174,138 46
To expenses including oet

of management :
Commission, tax on dividende, etc.

To profits apportioned
as follows:

Dividende, hwo half.
yearly, at 4 per cent.
each------------.$105,528 00

Contingent Fund... 17,280 00
Roerve..............2000 0

46,111 70

142,808 00

$863,058 16

By intereet on invetments, bank
balances, etc.....-..............6363,058 16

0368,058 16
A. T. FULTos, President.
S. C. Woo, Manager.

Toronto, 16th May, 1891.
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To the President,LDirectors and Shareholders of
the Freehod Loan and Savings Company,
Toronto.
GE2NTLZEN.-We, the undersigned, having

examined the securities andvouchers, and
audited the books of the Freehold Loan and
Savings Company, Toronto, certify that we
have found them correct, and that the annexed
balance sheet is an exact statement of the
oompany's affairs te the 30th April, 1891.

J. SXMONS.
W. E. WAT}ON. Auditors.

To thse President, Directe,-, and Shtareholders of
toe Freehold Loan and Savnngs Company, To-
ronto.
GENTLEMEN.-We, the undersigned, have ex-

amined the securities of the Freehold Loan
and Savings Company kept in their office in
the oity of Winnipeg, compared them with the
books of the company, and have found them
orrect.

Winnipeg, lit May, 1891.
E. H. TàyLoR,
J. PATESONJ. Aditors.

The president, in moving the adoption of«
the reprt, addressed the meeting as follows:

As foreshadowed last year, we have reduced
our dividend to 8 per cent., which course has, 1with some few exceptions, met with the ap. 1
proval of the shareholders.1

Our Reserve is now nearly 50 per cent. of
our paid-up capital, and we hope this year to E
raise the Reserve to 50 per cent., and make aà
ver& substantial addition to our Contingent
Account, thereby improving our position as
regards British capitalists and at the saine
time providing for every possible contingency.

As predicted by me ait our last annual meet-
ing, the building of new lines of railway and
the extension of others during the past year
has placed every farmer in Manitoba within at
reasonable and easy distance of a railway
station. The Canadian Pacifie Railway Com-
pny have entered into an agreement with the
Government of Manitoba, in consideration of
a bonus, which as been granted by the Legis- 8lature of that province, to extend the Souris e
branch to the ocal fields. r

This will be a great boon to the people of
Manitoba. The high price and difficulty in l
obtaining fuel has been a very serious draw- t
back to the majority of the settlers. In their 1
annual report te the board our general agents e
for Manitoba say:

'' Railway construction is well up to the re-
quirements of the province and there is now
scarcely any part that is net within easy ireach of a market.

" The fuel question-a most important one e
in Manitoba-has at last been solved and the r
immediate construction of the railway to the '0
coal fields will assure the poople of a supply y
of serviceable ocal at less then half its present (
cost. The importance of this in the settle.
ment and development of the country can
scarcely be estimated. a

"c enerally speaking, the Province has made t]
'ubstantial progress during the past year. A t
return of thirty million bushels of farm pro-
duce, composed of sixteen millions of wheat, a
nine and one.half millions of cabs, two mil- e
lions of barley, and two and one-half millions r
of potatoes, is the best evidence of its growth,
and on every hand there appears a content-
ment, prosperity and confidence that augurs
well for the future."

We have written during the year 615,270 off
he Contingent Fund. This lias been caused n
by our closing up loans where the securities e'
lad depreciated in value; and we intend each k
year to weed out suc bloans as may become $
unsatisfactory, and dispose of such properties a
held by us as are not yielding a fair income.

The directors were very fortunate in being bable to obtain at a fair price the lot on the i
corner of Adelaide and Victoria streets for our v'lanew office building. lb was always consjdered
one of the best locations in the city for office
purposes, and the recent extension of Victoria a
street to King has made the site, from a busi- w
uess standpoint, all that could be desired. ni

We expect to move into our new premises in Wa few menths. e
Mr. C. H. Gooderham then seconded the tc

motion, and made the following remarks: t
.lthongh the reduction of the dividend, as fore- w
hadowed at the last annual meeting, was con- vt
rary te the personal advantages and individual ni
ntereste, of the directors, who are amongst the
argeot shareholders, they felt that it was tne
mieslt course, and therefore courageously carri- inid cut that resolubion. It isexcee.dingly gratif y- bX
ng to know that tis course liai received lie is

approval of nearly all the large stockholders.
In carrying ont this policy the directors felt
that the future interests of the company muet
have the firet consideration in preference to
any immediate or temporary inconvenience.
The statements read by the secretary and the
remarks of the president are so full and expli.
cit that any further comment by me ie unneosa-
sary. I have pleasure, therefore, in seoonding
the report.

The resolution was carried unanimously.
Resolutions of thanke were tendered by the

meeting o the president and dirootors, and
also to the manager and staff.

Messrs. John Symons and W. E. Watson
were appointed auditors for the ensuing year.On a ballot being taken for the election of
directors, the scrutineers reported the follow-
ing gentlemen elected : Messrs. A. T. Fulton,
Chas. H. Gooderham, W. J. MacDonell, Wm.
Elliot, W. F. McMaster, Thos. H. Stayner and
Hugh Ryan.

At a subsequent meeting of the directors,
Mr. A. T. Fulton was elected preuident an d
Mr. Chas. H. Gooderham vice-president.

Mr. MacDonell stated that owing to ad-
vancement of years and increasing infirmities
he felt it but justice to himself and to the in-
terests of the company to tender hie resigna.
tion, which was reluctantly accepted.

On the motion of Mr. C. H. Gooderham,
seconded by Mr. T. S. Stayner, the Hon. J. C.
Aikins was then appointed director.

NATIONAL tIFE CONVENTION.

On the 17th of next month the National
Association of Life Underwriters will convene
n Detroit, and it is none too soon to consider
he question as to who shall be president. At
isk of being considered somewhat previous byertain would-be candidates for the offioe, we
venture to suggest the name of Brother Ran-
om, of the Standard. (1) He is qualified by
.ge, and age implies the possession.of experi-
nce, a knowledge of men that fits one for
'esponsibility. Nor is Brother Ransom too old.
There is scarcely a ripple of silver yet in hie
ong flowing beard. (2) Brother Ransom is
he father of the life insurance associations.
He started the first; he has been godfather of
very one. (3) The brethren are fond of him.
4) He is a good presiding officer and can look
nto the face of a speaker who is boring a dinner
party to death with an expression benign and
nterested, and for a long time. If Brother
Ransom is unwilling to serve, or his business
ngagements forbid, we suggest that bright
ising star of the Penn Mutual, H. C. Lippin.ott. (1) He is old enough; not too old or too
Young. (2) He has a large and a level head.
3) He is a writer of ability and he can think
hen on hie legs. (4) As a presiding officer he
as knowledge, is apt, ready. (5) He has the
dvantage over Brother Ransom of being in
he agency business; this gives him an addi.
ional fitness. Truth to tell, it is hard to
hoose between these good men; just as hard
s it is to say which is the more delightful,
arly autumu or early summer, both are such
oyal good fellows.-Insurance.

NAVIGATION OF THE RED RIVER.

The great necessity for improvement in the
avigation of the Red River was instanced last
vening by Captain Wm. Robinson, the well.
nown steanboaî man. He said that about
300,000 were invested in steamboats at and
round Selkirk, while with a service costing
rom $35,000 to 640,000 the whole trade oould
e carried a& present. There was really noth-
ng for over three-fourths of the capital in.
reed to do, and there would not be until the
.ke steamers could reach Winnipeg. The
Princess " would not turn a wheel this year,s she didn't last year, and the "Marquette "
as still high and dry on the bank. There was
othing for the other steamers to do, and theyere idle, entailing a great loss on those inter.
sted in them. " And if there was navigation
o Winnipeg ?" queried the reporter. "If
here was navigation to Winnipeg not onlyould all the steamboat property be made
aluable, but additions made to it. As it is,
early aIl of it is only going to rot now. "-
ree Press.

-The town of Trenton, Ont., has had a big
'crease in population since 1881. Thnm-
er cf inhabitants ten years ag wa 2,50 . I
now said to b. almost 4,50ao0a. 250.I


