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wholesale trade," was heartily received, and
respondedito on behalf of the travellers by Mr.
Arthur Lyman, representing Lyman, Sons &
Co.; H. Rosser, representing Kenneth Camp-
bell & Co.; Mr. Dyke, representing Evans,
Sons & Mason; Mr. J. B. McKee, representing
T. Milburn & Co, Toronto; Mr. D. Abbott,
representing Messrs. W. A. Dyer & Co., Mont-
real; and Mr. Alexander, of Skinner & Co.,
Kingston ; and on behalf of the wholesale
trade by Mr. Mussell, of Messrs. Lyman,
Knox & Co., and Mr. Evans, of Messrs. Evans,
Sons & Co.

Meetings.

NATIONAL INVESTMENT COMPANY
OF CANADA, LIMITED.

The thirteenth annual nieeting of the -share-
holders in the National Investment Company
of Canada, for the election of directors for the
ensuing year and for other purposes, was held
at three o'clock, afternoon, on Tuesday, Janu-
ary 15th, 1889, at the office of the company, in
Toronto.

Among those present were John Hoskin,
Esq., Q.C., President; Wm. Galbraith, Esq.,
Vice-President ; Hon. J C. Aikins; Prof. Geo.
Paxton Young, LL.D ; and Messrs. John Lang
Blaikie, John Stuart, J. T. M. Burnside, A. R.
Creelman, John Stark, Geo. T. Alexander,
John Scott, A. T. Ogilvy, Newman Silver-
thorn, Alfred Hoskin, Q.C., Wm. Taylor, E.
J. Hobson, John Aitken, Geo. T. Fergusson,
Thos. Kirkland, M.A., C. C. Baines.

On motion Mr. John Hoskin took the chair.
The minutes of last annual meeting were
taken as read. The annual report and balance
sheet were then read as follows

REPORT.

The directors have much pleasure in sub-
mitting the annual report and the usual bal-
ance sheet and revenue account, showing the
condition of the company at 31st December
last.

From the applications received during the
year, loans amounting to $299,236.25 were3
selected and granted. Loans were repaid
during the same period to the amount of
$164,441.21, so that the securities of the com-D
pany have been increased $134,795.04.

Debentures matured during the year to the
amount of $172,900.34. Renewals were effected1
and new money received amounting to $278,-E
715.67, thus increasing the debenture account1
$105,815.33.

The revenue for the year amounts to #97,-
625.14. After paying and providing for in-(
terest due and accrued on debentures, and de-
ducting cost of management and all other
charges, the net profits amount to $31.823.51.(
Out of this sum two half-yearly dividends, at
the rate of six per cent. per annum, have been(
paid, amounting to $25,500. The balance
remaining has been carried to contingent
account.

The payments due during the year on the
company's investments in the Province of
Ontario (which now amount to $1,102,360.01)
have been most satisfactorily mat, and it
affords the directors pleasure to be able to
state that the company does not now own any
properties in Ontario.

In the Province of Manitoba, the company's
loans amount to t370,159.90, and the paynents
due thereon have also been well met. The in-
terest collected during the year is equal to
seven per cent. on the whole amount invested
in that province, and, as many of the bor.
rowers have not yet marketed their wheat,
part of the interest still unpaid will come in
during the next three months.

The property owned in Manitoba (over three-
fourths of which is farm lands) amounta to
$57,332.47, and your directors believe that this
will be disposed of within a reasonable time
without loss to the company. Some of the
properties are let, and the income is applied
annually towards paying the taxes, the balance
being charged against the general income for
the year. Al taxes and other charges con-
nected with these properties are paid up to
the close of the year. Nothing has been
credited to revenue on account of any of these
properties subsequent to the date on which the
property reverted to the company.

There has been a fair demand for noney
during the year, and the investments in
Ontario have increased $142,308.76. The
average rate of interest obtained was six and

one-half per cent. Any reduction in the rate Carried to con-
of interest obtainable on investments will be tingent account
met to a large extent by the lower rates at
which money can now be obtained on the se-
curity of the company's debentures. NOTE. -The acc

The books and accounts, as well as' the kept in Canadian
company's securities, have been duly audited venience of Britis
and examined by theauditors, whose certificate accompanying ba
is appended hereto. duced to sterlingr

Ail which is respectfnlly submitted. 4 dollars 86J cent
JOHN HosKIN,

President.
Toronto, 15th January, 1889.
LIABILITIES AND ASSETS 31sT DEcEMBER, 1888.

Liabilities.
Capital stock subscribed $1,700,000 (say

£350,000).
Capitalstock paid

up ........... £ 87,328 15 6 # 425,000 00
Dlebentures pay-

able at fixed
dates ........

Reserved for in-
terest accrued
on debentures..

Loans completed
but not paid
over at 31st
Dec., 1888 ....

Sundry creditors.
Dividends un-

claimed ......
Dividend No. 25,

payable Jan'y
2nd, 1889 ....

Reserve fund....
Contingent ac-

count,31stDec.,
1887,S2,773.34 ;
add, from rev-
enue account,
Z6,323.51; and
deduct written
off for losses,
e3,300.( O ....

221,709 1 10 1,078,984 22

1,942 9 0

2,619 17 3
6,164 7 6

1,191 2 8

£321,795 1 1

Assets.
Mortgages a n d

accrued inter-
est in Ontario..£226,512

Mortgages a n d
accrued inter-
est in Manitoba

Real estate owned
Sundry debtors...
Due by com-

pany's agents
in Edinburgh..

Cash in The Na-
tional Bank of
Scotland ......

Cash in banks in
Toronto .. .. ..

Cash in office..

6 8

76,060 5 0
11,780 13 0

401 3 2

2 19 10

1,339 14 6

5,595 10 8
102 8 3

9,453 26

2,720 36
977 31

387 25

12,750 00
30,100 00

5,796 85

$1,566,069 25

$1,102,360 01

370,159 90
57,332 47

1,952 34

14 56

6,519 96

27,231 59
498 42

Interest received
and accrued to
31st Dec., 1888 £19,876

Rents froin prop-
erties owned .. 183

£20,059

Cost of manage-
ment,including
directors' fees,
salaries, rent,
etc., etc.......£

Commission on
loans & Mani-
toba agency ex-
penses ........

Debenture com-
missions a n d
expenses......

Taxes, etc., on
p r o p e r t i e s
owned........

Interest paid and
accrued on de-
bentures

Dividend No. 24,
paid 3rd July,
1888 -..... .

Dividend No. 25,
payable 2 n d
January, 1889

3 2 8 96,730 66

16 0 894 48

19 2 $97,625 14

1,715 15 6 S 8,350 il

289 2 10 1,407 16

907 15 6 4,417 82

226 3 10

10,382 0 0

1,100 80

50,525 74

2,619 17 3 12,750 00

2,619 17 3 12,750 00

1,299 7 0 6
-£0- - - 9,6

£20,059 19 2

counts of the comnPany 0,
currency, but for theg
h stock and bondholde
lance sheets have be5' o
money on the gold b6s"
s to the £.

854 TIMES.

£321,795 1 1 $1,566,069 25
REVENUE ACCOUNT FOR THE YEAR 1888.

Lh

ANDREw RUTHEBFeioep

We hereby certify that we have ca

examined the several accounts of The . o1
Investment Company of Canada, Linl be
the year 1888, and have found them 1o
rectly stated, and that the balance,
hibits a correct view of the companave Y0 0
at 31st December, 1888. We have0if
amined the securities, and found.tl 1pe
possession of the company and in
order. 

r.W. A. PARLANE, AUdîl
E. B. FREELAND,

Toronto, 12th January, 1889. by
It was moved by the president, Seco

the vice-president, and carried, that thear
be adopted and printed for the use of the'
holders. god b

Hon. Mr. Aikins chen moved, secon
Mr. John Lang Blaikie, that the.thaD
this meeting be given to the presidet o
president, and directors for their y e
services during the past year in promotid

interests of the company. Carried. b
Moved by Mr. John Aitken, sec o

Mr. E. J. Hobson, that Messrs. W. A. Y

and E. B. Freeland be appointed auditor
the ensuing year. Carried.

On motion of Mr. J. T M. Burn
conded byMr.Wm. Taylor, Messrs.CC. G.
and George T. Fergusson were aPi
serutineers to report the result of theoi
for the election of directors of the e
the poll to be closed when three io n
elapse without any vote beng recordedit O

The scrutineers reported the res ID90
ballot for directors to be as fo.lows'
Alexander, A. R. Creelman, Willinjuar

braith, John Hoskin, Q.C., John Stor anO .
Scott, N. Silverthorn, John Stark, 5 0b
G. Paxton Young, LL.D. reo

At a meeting of the board of directoo It
sequently held, Mr. John HoskinGal>bW
elected president, and Mr. W . -

vice-president.

BRITISH MORTGAGE LOAN
PANY.

The annual meeting of the sharehol 10
the British Mortgage Loan Companyr
tario was held in the company's offdi,'
street, Stratford, on the afternoon ob o

17, 1889. There were present MessrsAobo

teith, James Trow, M.P., Herbert l . joo
S. S. Fuller, J. W. Scott (ListOWl>'e . o
Baxter, John Youngs (Woodstock), JOb
McPherson, George Innes (West Zr3tOi.
McMillan (North Easthope), James
John Parker (Ellice), David MortonhOM>l
ton), Alexander Fisher (North East
Eardley-Wilmot, Wm. Buckingham'. .d

Mr. Scott was chosen chairan,
Buckingham secretary. o

The reports of the directors an r
auditors and the financial statement
as follows:. REPORT.

A year of success has again ro'300 V
labors of the executive, in furthera #

interests of your company. The rest0 1t,9
are embodied in the appended stte the 

not fail to be held in appreciation Yb tb ir
widening circle of our friends. 13tbood
sults have not been accomplish d¶ý. oe
creased care and watchfulness, atte13 ,%1 ,
sionally with feelings approaching tryi
In truth, the times have been ver yceble

deed to the class in whom our reliace j

placed-the farming class-and the'5
have had more than once to facearhe
how to show the leniency this y er, 
in an unusual degree by the borro eje1
reasonable and proper regard to tee"
the lender. Our policy has alwaySd rr0o
considerate and forbearing, and dep ro'

past twelve months, in the exiOti de
circumstances, forbearance and
have been stretched to the verge O
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