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gamations are concerned, it ca ie provi i

by an algebraie formila that if one iniuiits
terni be nultiplied iito another minus
terni, the product is a plus teiin con-
pounded ofbotli. Fo-exanple: Let-a be

the National, vhile- c and - crepresent

two other home campanies. Then - a x

2=:+ 2c, or sinply 2ac, w'lich w-as

to be demonsti.ated; an exhibit whichi Ie
would coiiendi to the atteition of' tue
clever secretary of tlie company.

H[ E DOMINION SAVIGS AND INVEST-
AMENT SOCIETY.

The iffi atnual report of tle Dominion Sav-
ings and Investiment Society of London, Olta-
rio, reprodiecd on this page, shows that the
Institution contribites its quoita to flie genieral

trosperity Nivlich claracterizes the fiiancial en-
terprises ofaie o'rest Cit3. A suonpared with
hie business of the previous yeair, there is an
iiicretse of' $81,400 in paid-up stock, of $102,-
84-0 in investments, and of $124,517 in deposits.
The net profits of the year, after paying two
hlalf-yearly dividends att ihe tle often per cent.,
Irere $5,291.90, ofvlich $5000 liav-e been addiei
to [lie "I Rest," whicli now, anounîts to $7-1,000.
The invesiments of' the Society appear to be
earefully nmade, beiîg in first mîortgages oi real
estate valied at considerably more than double
th loans on the basis of a ifored;uîcsh sale, and
tie constant services of tlieir eflicient valuator
fil this respect should enable the execuîtive 10

pýrodnce as good results for tue shareholders in
the future as they have in th je.past. The Man-
ager is surely to be coiigrittulated, Who, ili Scah
an exceptioal era of depression, cai assert tiat
tlie Socie y lias nlot leen obliged to wrjte o' a
single dollar of their investmieits.

THE DOMIlNION SAVINGS AND INViSTj'-
MENT SOCIETY.
ANNUAI, MEErNc.

Tlie anial general meeting of the Doiniition
Savings aend investnent Society an-as ield ait
Tuesday, tthe 12th tilt., at the oilices of tlie Coma-

aniy in London.
The President, Mr. D. Miacie, occupied [lie

cl nir, iîmid >F. P. B. Leys, the lanager, acted
as Secretary. There iwas a large attendance of
stockhlders.

Tlite Chairnan called on hr. Leys to rend tle
anial report as folloIs :

lo ite Shareholders of the Domiio Sain les
and minveslenit Sociely.

GtcærLPumEN,-Yoir Directors, in pre5entiing
this the fifth annuail report take pleasure in rail-
ing your attention to the coni tinued and ever-
incireasing prosiîerity of' the Society.

By comparing the blisiness done in tlie difrer-
ent branches durimg the plîst year with thlat o'
the preceding one it will be seen-notwitlistaniid
ing the finaicial crisis througi whîlài i lie cCoun-
try s now passig, anmd consequent scarcity o
noeey atnd general depîressiu of traide-that

very considerable progress lias been nîîde.
Thre lias been pitid on stock $81,4007,

nasiking [ie total amount of.:paid-uo stock, o
31st Deccinberlibst,. 502,625.10. And we 1aie1mtinvested, m irst iiortgages on renl estate
Si, 032,835.45 its agaistS 83,995 06in hlle pre-
vious year,: the esumecated VIIle of i' vhih, at a
forced as/I sale, is $2,479,525.

The must siriking increase Il aur business lias
been ourSavings Bank; the deposits duîring the
past yene reachmg tu the large suem of $1,19t,-
149.'75, and tlis witdraahs to $,073,083.58,
leaving a balance of 5123,000.17, uakiig total
amount inSavings Bank on 31st Deceinber last

S4I51,196.02, as coipared with $32G,678.99 the
previous year. , This result is the iore gratify
ing w'henî it is considered tlat somne of our large
kind red institutions, instead of an ilcreise,
have to record a loss in. this branch.

The:net profits for, [he year, after payingtwo
hali.-yearly dividends'at tlie rate of ten per cent
per annuel, and all1 expenses of every kind,
have buen 5,291.90 ,of which $5,000 lis been
pilce o RIeerve F d, which nov aminonts to
$74,000; aid the balance, $291.90, lias been
carried to credit of CntinIleet Accotet,
amoi.ntiig now to 1,893.24.

Our Vaiiator is coiitititly engaged il view-
ing properties, oiiered as secuirity for loans, and
in re-vailiing property already beld S bv tile
Society, I is ta his great care and prutdence
tihat we nay, ii a great ineasure, attribute the
faut that Ive have not had occasion to.write oltr
a single dollar of our investients.

At the fast annial meeting of the sharehold-
ers lhe nimber of' Directors was reduced frot
twelve to seve, whose termi o' office nov ex-
pires, but wiho are eligibie tor re-election. 1 The
retiring Direclors are D. )actie, lenry Taylor,
Williamiii il. leredith,, Sainuel Peters Johnî,
Burnett, Dr. Catterniole, and WMin. Duilield.

'The Manager and othlr oilicers have perform-
ed their diies te the stiisfaction of he Board.

D. 31ACFIE, President.
FRAxK.IB. LEYS, lanager.

'The repir.was innitetisly adolited.

The foioIwing is the financial stateient foir
Leu ye:iîendIg 3Ist Deuenîber, 1877

Balance in Nierchants' Bank,
Deceiibir 31st, 1876 ............... ' 7,528 '13

Accuiiiiilctiig stock ................... 47,120 64
Permanent stoct.......................; 100,150 00
Repayinentso loa s................. 231,959 86
Extra interest........................ 5,853 88
General iiterest.......... ........ 1,042 55
SaviIgs B3aInk dIeposits ............. 1.. 1910,149-75
Debentures................. '21,156 6

l2o001 77

Lanils amn n artgages ........ '........S 339,542 '15
Ac. stock iiatde p er iainenît......... .10 38 05
Acr. stock dividende piiid on con -

veried stock...... ......... 5,192 52
Savings ilal deosits 1ithdritn ,073,083 58
Savings Baik interestidrawn. 20,543 36
Permanent Stck divjdeîids paid.. 36,412 45
Genieral iiterest...... ............. , 2,578 40
Commaîission on loans................... 3,142 78

Xpense, acc t (inclidiig solicitois
cnd directors' fees, aie expesnses
on debeniires)........ ............. 8.58[ 26

Remitted int. on debentures .... .... 1,191 23
liai. in Union Bank of Scotland... 5,392 64

Bal. inlerchant s' ßanîk of ntimda.. 55 783 05

SIII12.06î 77
The flIIowing mre tuh Assets an0d

Liabijîuîes -
A SeCrs.

Cash Value of Mortgages......... 032 835 45
Loans on Societl's Stuck........... 4,050 00
Ccsli n Merciaiinite Bank cf

Canlada ......... .......... . 55,783 (15
Cash je Unuion Ba uf Scotland. 5,392 64

$1098,061 14

Permanent Stock................ 5450,G50 00
Permatenît Stock Divid-uds ..... 22,451 14
Accumiulating Stuck... .............. 51,975 761
Accumuîulatiîg Stock Dividen ls... 15,235 P2
Savings Banuk Deposits aid inter-

est...................................... 151 196 02
Debentures......................... 30,659 96
iReserve n'iid............... .... 74,000 00
Contimgent Fint d.................. 1,93 24

-$1,098l0 14

iVe, theundersigned Auditors, do cortify tiit
ve have carefully exatmined tlhe books ae d

volichers of the Society. for the year ending
31st Decem1iber, 1877, and ind [lie Sen correct,

as above set forth, and tiat Ihe mîorîgages have
been valied a t the same rates at wh lie in-
vestient vas nmIe.

J. .1. DYAS
A. <I. Si YT 11,

AudIlit(or,
The election of Directors wis t hen proccedl

with, and restulted in the re-el-ciionii fl the o!l
BoardO, namely :-Da niel lalie, kSlag, i je
Taylor, Esq., James Catteriile', Il , l 1 ,
Samel Petersi Esq., Civil Enginee. W. 1.
ileredih, Esq. Q.C.,0.P. P., oif S'edil
meredith, Barri ters, Wi. Dillield, . hf
l>mifield Bros., Jolhin illuiriett, Esq., of 1l3iurn t
Elliot.

The usial formal resolutions were itien pro-
posed and adoIted, ald the mieeting adjoued.

Suortly ai terwards he îlew Directoirs i.i
and unanimously elected Daniel lau-ie, 1- ,
Presideit, and ilenry Ta'ylor, Esq., Vice-Pe
lent of' the Society foer the ensfîjng vemr.

ROYAL CA NA DIA N lNy H ANC-
CCO.IlPANY.

l'ie adjourned aninail meeting oi' iljs Con
panly wvas helId in thle dlirectoris' roomll in thevn
building, St. Jamnes sireet, onil Thurslay il-
21st uit.

There vere lresnt;i \r. John Osteli, P e-
dent, li the chair; lion. ;. Il. Thiiadeaui, \ i-
President ; Miessrs. Du icii illlyre, lhi
.Alaclay, Rlobt. A reher, Mi. C. lllrky, A irew
Robertson n iti . W. Kîy, director., a:l ihe
folloing stockholders :

,Viiî. O'Brien, G. Il. Dumesnil, G. W. AIoss, W.
S. Evans, Thos. Ross Wod, Toronto : llode-rick
lcxezie)Dr. llayiond, Daniel hlcCarilm

Sorel; i. llobinson, SI. Johi New Brisw irli
A. St. Deis, F. . (iliimaîîn, P.'il. .lcNaiee, C. 1t
Sise, Boston ; Joli C. Witson, George N.
Robertsoi, James Stewart, h J. 1Cogliliii, .1. A.
B. Mongenais, M. O'Shiat'giessy, A. Desforge.,
Qiebec; E. Fori, A. 0. Clirk, Jeïnes Morgan,
Sorel-, Jas Strachan, Jolni Palmer, r,.Giot,ii.
Alfred Perry, Jonathan odgson, John Plitmsoll,
W. S. Evansc, AluroclhMcKeinzie, P.A. Fauiteux,
Joii Higgart ail Iany olliers.

The President called upun Mr. Gagnoi, the
Secretary, ta read the advertisemîent cnliiing
hie meeting.

13y requiest of tlie Chairmiai, M1r. CGagnon
[e enrad the folloniig report hl Englis i

rot r OrnIIE snAREnIot.DMIs,
Yoir Directors beg leave to subinit Ilivii uii-

nal report of the operatons oi the Comîl.nty
for the past year. They Ivould have bcn glimi
ta exhibit a brighter statemen, but Insure
business lias bevit gecnerall' iufotantles

.eil as in the more especia calliamity aLt Si.
Jolin, New lriiswick, where this coltiuny's
net lasses niounied tu $337M052.03.

YoIIr Company culd itairdly ainticipie ex-
enption froi wlat hias been the general expe-
rience of Insirance cnmlianies _tor the past
.year-that is, a serious loss on busmess, attribî-
table to the great reliiuction ini rates s t h lie
still contiied depression of business on this
continent. The latter is recognized us a raise
for increased fires, and coiseitqient loss tu ]iîste-
ranîce comlepanies.

Your Directors have devoteil tieir best
energies to mîeet the emîerg- încies tIhs uriig,
aid, taking aiLl circumstinres into consideraî-
tion, have deemned i prudent tl follotw (et il
lore conservative policy, r-educiîg i the aimont.

of' risks carried, and cirumîîîseiinîj g the lielit
of the Comniy's operations. Tliese lameas,
vt iti flie strictest possible ecoIoInmy ii expetinli.
ture, vrill, it is trusted, bring abotit t nore
satisfactory future.

T'e statemîents nov submitted s',ow gross
assets of $947,995.12, and a surplus as regarts
policylholders, of 5851,668 87, Ile iii ves menIs
being calcuîlated at the actual mrnlt vlIue îon

[lie 31st Deceniber. Ttiis surplus, comîîbinîel
Viil the strength of' your proprietary, SI

thoroughly proved mii the paymaenît of' recent
callse afords ample grounds for public cofli-

ThIe Directors retirine are the Èou. J. R.
Thibauîdeat, Anîdrew Robertson, W. Frederick


