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T. the. Bar.htid.s of The, Union Trust Company, Limltgi-
'four Directora submlit h.rewlth the. Balance SinsI of the. Company na at the cio.e of the, finauds!J yéar eud.d D.ceSbr 51.1.

1919, tather with Stateznent of Profit aud Lao. AccouaI.
The. profits for the year. aiter payiuent of litert ou Oparanteed Fuuido, cobt ai ,uaaaumnt, and ail aLlier expenises. anut ta

$11%.574.04. ta whlch muet b. added the aum of $44.065.64, th*. balance in Profit aud La.. Account brouglit forward frorm the. precedlng
ytar, inaking a total of $517,688 wiicii rour Directors bave. appropriatefi as touaowa:

To paymsent of Quarterly Divldenda agr.tgatiug... ......... ............. .... ................... St 10,000.00
Tc Contributions ta patrintic and allier relief inuits.... .............. .......................... 525.00
To Taxes and Regiatration Fees Patid ta Doiniotn and Pr-vincial Government. and Muiinlaltle. 10,446.04
To Balance carrled forward..................................6586

Th# values of tihe securltta iI4 by the, Comipany are airain *et dowun in tii. Annual Statreot ou a sounit and con:L<ve basté.
Ail funds b.Ionglng ta estates lu the Campan,'. bands for administration. and iuudà eiitru5ted ta thc Comipany tuirougli iMe TSest

Savinga Department, have been kepI seParat. fromin 1Otiiet iuuds In tii. C.ompsny- bualuesal andt the, Investànelite repr...iitiug tins.
indis have beau csrefully made. and art in excellent condition.

A continuons audit of the. omupany'& account, ha. b.en malutAiueit throuwhaut the y.ar, and the. Certificat, of Menore. Prie.
Watenhau#. & Ca., auditors of the, Company, bai been apPendait to the. statemimt.

The. Directara have pl.asur lu rtcorii tbair appreciation ai the effientt andi loyal services render.d by the. staff aI th. gfnd
Offce anit the Brandi 0151e ln WInu»epg. ndi b, is rep<rematveu in London, Enilsuit.

AI of whlch la respectililly anlitt.d. IIENRY F. G00DERHAM.
Toronto, Jauuary 24th. 1920. Prasident.

BàIance Sheet, December 3 lut, 1919
DLASSETS AND> LIAILITIES CIL

CAPITAL ACCOUNT
1fotgs and otiitr stcurtea sa réel Capital StLoCk. fuli'id pai.........*.1000,000900

estate mni Inteaut tli.reao ta Des. 1.1.t R.e.rv, Fund........ ý....... ........... 460.000.00
1919............... 81,591.99 Profit and Loin Accouat.................76,668.64

Municipal Bégu.SnandSok utDividend No. Se, payable J aury 2ud. 1910 17,500.00
Interet thertan tu Dec. 8iat. 1919... 224.846.97 Itms Accru"i (n.t yet 6,l>......5723.6r

Loaus on »*oentirt, Bonda tand Steckà, Rer.fer Inceme and War Taxes ,. 6,847.210
andt lut.rest thereon tu Dec. B1.1. 1919 19.709-74 0*.,r Llabiliti............ ........... .,425.24

Resi Entat., lue Mortgsgu. .............. «8,s41.40
0*.er Aseta.................. .......... u.h9s9.64

Cash in Banksa.......... ................ 4,713.18
-- - 1,159.162.u----- 1,595,162.58

GUARANTE» AND> INVESTMUMT ACIC01JNT

Mortgan.. ou Reali lIstaI.ý..............$3.,900,45.21 Guarant..it Trust andt lnvooae t Vuuits.84.104.088.36
Vitauy Bonds. Muiilpal cuit other Bonds, Trust SavinEs A.eunts .......... ,..... 1,174.737.91

and Stocks .............10.784
Lotus against wl,1ch ot-a ta eldoit 73,60.00

0*.er Aoiae..................... ...... 19,705.22
Cash en faud, cudit n Bnnba.... .... 215,727.58957,8.2

.4 ,5.78,876.27- ,78551

ESTATES AND> AGItNCIES
Reni Relate, MI.rtgog... stocks, Bonds, De- Asete of RataI.. andt Agael.. in hauds

benturea, etc., lu the. bauds of the of the Copay..... ... .......... *41,718,916.27
Cmpaniy ne Executars Trute« - -s 6.715.995.27

Agents, etc........-...............$6580,76.53
Cash in Banks......................... 188,719.75

---------- -17

Total.............. ...... ............... 1.9,851

C. D. HENDJIRSOII

Ttl................. , -.. ,,...... 13.594,035.17

JAMES K. PICKRTT,
Genaral Ma.igo.

AUDITOUS' CERTmFCATR
Te the. Shartiiolit.ra -

W. have auditeit the baooks and ateounta of The Union Trust Coumpany, imiteit, at the. leai Office lu Toronto. andt Brnnch OSfie
iu Winnipeg, for the, yen? .uit.d Dtceuuber Slet, 1919, nditd ht th Iii. abveatatementa of Absts and Inleshlitices andi Profit andt La..
ar, lun acaance thercwith. W. bave. verilSsd the. securities nulit cash bialsucesn .ilter by actuni inspiction or b, ce-rtificates- f ran the.
itapositaries. The. Çozpau9's investrn.nta art carriosi aI znarket values where snch vainea liave. b.eu obtaiabi, an~d the remuininw ivesI..

meuta ani loau art includied aI values whlih tlia Director. conmlde-r ta b. fair andt reasanable. Tii. trust futiât andt luvestrnents are
kept apparat. iroin the. Ooxpaiiy'a own fundgan ui tvealneats, and are showu ou the books as belouginir ta the. sevtral trust.. uotataa
andI agucies.

W. have forn.d au lidepeudent opinion as ta the position of the Comupany, ni aecoriu to the. best of Our informnation andt the.
explortuaions given ffs. certiy tint the. iorquluig *totemte set forth fsirly andt truiy the. aUe i affaira of the. Comxpany- Ail tran.
actions of the, Compauy liaI have come within aur notic, bava be-en wlthin the. powere of the Company.
Toronto, Jauary 24tb, 1920. PRICE. WATERIIOVSF, & COMPANY.

Henry V. Goodenham, Prentdent.
H. H. Bock

Right Hon. Lorit Bindlip
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