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policy of yeur Pirectors has ever becu te strcngthen the Comapany by putting
away a large prop>ortion of the earnings cadi ycar, with the resuit that the
aniouint at credit of the Reserve Accounts now reaches the satisfactory posi-
tion of 6o per cent. upon the paid up Capital.

Whiile not anticipatîug aiiy vcry active inoveinent *in Real Estate, yeur
Dircctors féel confident that ic stcacly growtlî of the city -wiIl continuie
during tie conîing ycar, anti ht for real, propcrty othier thian the ist spe-
culative a geod deniand -will lc found.

All ofwhich is rcspcctfully submnitted.
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To ti hare ldr

capital stock 1 aid up ......................... $314,29! ,
]Rescrvc- Fund ......................... ........ 18,ooo oço
Contingent Flnnd ............................... 5,0000 

Dividend 'No- 19, pa-yable Jan. 2, xS9:..............11,ooo 39
Profit and Loss Acceunt carricd forward ............ 7,513 09

-- $522,S04 S6

To the P'ublic:-

àMortgagt:s payable ........................... $S7,51o 76
Deposits......................................7--,791 16

-- 26o.301 92

$7S3,106 7s

Recal Itstate ........................ .................... $s07,3x 30
Loans, Mortgnges ............................ 239,536 S3
ILoans on othier sccuritics ........................ 6,o$3 17
Iîîterct.iccrntcd ............................... .,635 $3

-- 249,255S$4

Rents reccivabtle, duc aud accrued......................... 61S2
Cash ini Bank................. ....... $19,S7,5 53
Cash on1 band................................. 125 70


