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It je satisfactory to note that while there
has been a net increase of 152,446.84 to the
borrowed capital, there has been an actual de-
crease in the interest charge to the extent of
81,713.87. The society's borrowed capital now
amounts to $2,370,188.74.

In June last two of the directors spent some
time in the Province of Manitoba, and looked
at a number of securities held by the society
in the country round Brandon, the region
around Portage la Prairie, and the Souris dis-
trict. They were pleased with the appearance
of the country, and the securities which theyexamined appeared to them to be ample.

The directors had rented for an office the
building bitherto owned and occupied by the
Imperial Bank of Canada, in Brandon, with
the option of buying it. In the course of the
year it was found desirable to exercise the
option, and the property is now owned by the
society. The property is situated in one of
the best and muost central positions in the
town, and the directors consider that it is a
judicious investment.

The directors have deemed it prudent to
apply to Parliament for power to increase the
capital stock, and to do business in any of the
provinces of the Dominion. While asking for
these powers from Parliament, it does not
necessarily follow that the directors will use
them unless circumstances arise which will
render such action to be in the interests of
the shareholders.

In view of the continued depression of real
estate, the directors have reason to congratu-
late the shareholders on the success and pro-
gress of the society, and look with satisfaction
at the position the society has attained on the
completion of the twenty-first year of its exist-
ence.

All of which is respectfully submitted,
GEo. H. GiLLEspiE, President.

FINANcIAL STATEMENT FOR TEE YEi ENDING
31ST DECEMBER, 1892.
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