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Debenture money shows a slight diminu
tion-from $66,168 to $6o,931. Durir
most of the year it represented a mu<
larger sum, and beyond this it might hav
been considerably increased had the dire
tors been disposed to accept all that wa
offered on debenture account. They wer
unable to use to advantage much of th
money already on hand, amounting at on
time to close upon $70,ooo, and thereior
had to decline a good deal of new capita
tL.at was pressed upon them. They ari
glad, however, to be able to state that
better demand has again set in, and th&
ai the date of this report there is a veri
fair market once more for all the com
pany's funids. Judicial sales by publi
tender of a considerable block of the com
pany's stock to close the estate of a de
ceased shareholder, since the reduction o
the dividend, have established its price a
20 per cent. premium, the highest rat
hitherto known to the directors.

Warned by examples in other quarters
unusual care continues to be exercised in
regard to securities. Applications fo
loans have not only to pass the kee
scrutiny of the manager, but the executive
committee consider them carefully from
every point of view, as well as the characte:
of the applicants, most of whom are known
to them, and they make.no advances what
'ever until the properties are closely in-
spected and reported upon in writing by an
experienced director, possessing a sound
piactical knowledge of farming lands. Nor
does supervision end here; for the directors
deem it to be their duty, at the request of
the manager, to keep the debits and credits
in the mortgage ledger frequently re-
viewed, and they speak therefore from
practical knowledge, and with all confi-
dence in the accuracy of the statement,
when they give expression to their belief
that the foundations of the company are
firmly established upon bed-rock.

On loans of over a million of dollars,
mortgaged property now in the hands of
the company represents the insignificant
sum of $8,174. It produces an adequate
revenue, and is worth all the money set
against it.

The amount at the credit of the profit
and loss account at the end of 1896 was
$660.28; at the close of 1897, $1,368.58. The
gross earnings for the year 1896 were $55,-
827.77; last year, $58,403.30.

THOMAS BALLANTYNE,
President.

Stratford, January 27, 1898.

FINANCIAL STATEMENT OF THE BRITISH
MORTGAGE LOAN COMPANY OF ONTARIO
FOR THE YEAR ENDED DECEMBER 31ST,
1897.

CASH ACCOUNT.

Receipts.
Due company by Bank of

Montreal, Dec. 31, 1896....$
Repayments on loans, includ-

ing interest............
Payments on capital stock
Deposits received..........
Debenture money received and

accrued interest.........
General interest...... .......

$
Disbursements.

Loans ...... ..... .... .... $
Deposits withdrawn.......
Interest on deposits..... ....
Debenture money paid ..-....
Interest on debentures ......
Dividend No. 37, paid in Janu-

ary..... ... ............
Dividend No. 38. paid in July
Office and all other expenses
Income tax..............
Commissions on lans .....
Solicitors' fees paid by com-
pany.................

Balance due company by Bank
of Montreal, Dec. 31st, 1897

7,747 26

317,921 77
1,710 43

6o8,824 81

20,431 85
2,717 25

959,353 37

294,814
554,401

17,739
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$ 959,353 37
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$1,062,136 71
WM BUCKINGHAM, Manager.
AUDITORS' REPORT.

We certify that we have carefully audited
the books of te Britisn Mortgage Loan
Company, of Ontario, monthly for the year
1897 ; that we have examined al voucners
and find thern to correspond with the en-
tries therein ; and that the foregoing state-
ment indicates the financial position of the
Company on the 3ist day of Dec. 1897.

C. J. MACGREGOR,
WM. DAVIDSON,

Auditors.
Stratford, January 17th, 1898.

ASSETS AND LIABILITII
Assets.

Cash value of securities ...... $
Company s building...... ..
Cash in bank.---...·..

Liabilities.I>aid on capital stock.......$
Jeposits and accrued interest
Lebentures and accrued int. ..
Lividend No. 39, payable Jan.

3rd, 1898...............iteserve Fund, Dec. 31st,

Added for 1897........10,000

Balance to credit of Profit
and Loss account........

Y orbar oberctr egt aThe president, in moving that the reports.ourboard oS tore yu t feirecttorsthebe to lay
f and statements be adopted, said that while iore you tner report tor the year endmJthe reports of some companies of late had c 3jst o jecueoer, 109, oeing tneunfortunately been proven by subsequent 5 nal report. reevents to be unreliable, he knew from his a ne lollowing abstract has been petpersonal knowledge that the report of the pared fronm several detanie stateientdirectors and the audited statement signed about to be read to you, viz.: We naV

by the manager, just read, were truc and aluring tne year just passed, issued i3,2iaccurate accounts of the position of this policies: the tota l number oî policiescompany. The directors had discharged torce is. 27,244; te total amxountsur
tweir duties in no perfunctory manner, but tnereunder, less amount re-insured, had followed their usual painstaking prac- t27,900,32Ô. 1c average iabilty, tineretice of verifying the correctness ot the lore, under eacî policy is snown to bvalue of each security. It would be seen o,024.that the company was in a splendid osi- he aggrgate assets of the company artion and that if a slight reduction lhad been $327,300.75,. and the total liabilities
made in the dividend rate, it was not be u08.o9, leavig a balance of assets overacause the seven per cent. had not been liabilities to tic amount of 212,12.66. nearned, but because thediBy comparing the printed statements ii
rnedbut binaus the sojdiretors conu- your hands for 1897 with the correspondîrd in the sound judgment of good finan- statements of i89, you will notice that tneciers as to the wisdom of continuing to business exclusîveîy pertaining to the yearbuild up the reserve. The effect of this busmess excluiel compan o jth ypassed

policy was to enable the company to meet throughi which the company has just pstheicywas evegowina teecm y to oer has been such as to warrant your board 1-nthe ever-growing tndency towards lower stating that the company has held its o0 wrearning rates by gtting the command of notwithstanding the increase in the amiOuntcheaper capital, and it had comenin upon paid for losses in 1897 over that of 1896.then inexcess of their requirements. As In making this statement, we regret.to saythe invcstments had been mostly made that a number of insurance comrpaIlies do-
within the linits of the county, where there ing business in Canada are not able tohad been no depressing after-effects of a ing buie in t Canad ia busi-
"boom" in prices, the company had es- say as much regarding their Canadian
caped losses in a remarkable degree. n essfforp1897. f theThe vice-president, in seconding the We conclude our brief synopsis fo

lut t ibusiness of the past year by calhing yOhiresolution, said it was the best of the attention to the two main objects Of thismany good reports invariably made since |meeting, namely, the disposing of the sev-
the company was established. eral detailed statements to be read to yoUMr. James Innes expressed the highest and the election of four directors. The re-
confidence in the management, which he tiring directors are: Messrs. John AlIchin,
said had discovered the true secret of suc- Sinion Snyder, Allan Bowman and John
cess, and that was to make careful selec- L. Wideman, all of whom are eligible for
tion of the securities, and consequently to re-election.
avoid the burden of carrying on its shoul- GEO. RANDALL,
ders a lot of useless property. This was President.
most commendable at a time when there
had been such alarming shrinkages in FINANCIAL STATEMENT.
values. He approved of the reduction in Balance on hand as per state-the dividend, so as to strengthen the posi- ment 31st December, 1896....$ 99,778 30
tion of the company. Receipts.

Mr. Scott and others spoke in similar Premiums and instal-
congratulatory terms, after which the ments..........$215,235 38motion was adopted. Interest and transfer

Mr. C. J. Macgregor, M.A., and Mr. fees..............3,803 23W. Davidson, county clerk, were re-ap- Rent.... ...... ...... 892 50 ,91Ipointed auditors.
Messrs. Maynard and Trow were chosen 41scrutineers, and reported the unanimous $319,7 1

re-election of the former board of direc- Expenditures.
tors, namely: Hon.· Thos. Ballantyne, Losses occurring inMessrs. S. S. Fuller, James Corcoran, J. 1897........ .. .. $134,106 38
W. Scott, John McMillan, Geo. Innes, Less re-insurance.... 8,782 78 60John Parker and Malcolm MacFarlane. --- $12 5 00Thanks were cordially voted to the pre- Losses from 1896......
sident and vice-president, the manager and
assistant manager, and a grant of $200 was $13,
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316,504 68
573,839 94

6c,931 85

9,491 66

100,000 oo0

1,368 58

made to the president, and of $15o to the
vice-president, in recognition of their ser-
vices during the past year.

Hon. Mr. Ballantyne was afterwards re-
elected president, and Mr. S. S. Fuller,
vice-president.

WATERLOO MUIUAL iNSURANCE
COMPAN Y.

The thirty-fifth annual meeting of the
poÂcy-iolaers of the Waterloo Mutual Firc
insurance tompany was neld i tne boara
room at the head oince, Waterloo, Ont.,
on ,aturaay, January 22nd.

Among tuose present were Messrs. Geo.
£<andlau, jonn Snun, Wm. Snider, SimnO»
bnyder, j. M. Muir, George DLebel, JonL
1%iîer, C. ivi. 1aylor, uavia bean, T oma
tiilliard, J. Hl. veto, 1\., M. Devitt, 0C
vvaterloo; john Allcnin, New 11amburg;
I nomas Goway, Uuelpn; P'. ,. Snant4,
±-'reston; Allan Bowman, blair; W. l.
bowloy, Q.C., and L. J. ireitnaupt, e
lin; J. r. Livingston, ivi.'., baden; J. 1.
wideman, t. Jacobs.

Ine cnair was taken by Mr. GeorgeItandall, president, and Mr. C. M. 'aylOr
acted as secretary. lie secretary read tle
nnutes Qi tne last annual meeting, Wilica
were contirmed.

ine directors' report and the several
financial statements were then read by the
secretary, as follows:

REPORT.

-..Mao àý


