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, w shareholders at this the*: thirtyAtmtil Meeting the Directors point with pleasure, to the
eyipifte Afforded by the accompanying Statements of tjtt increased volume of business and continued prosper, y

satisfactory proof cSti- to given of the high degree of confidence reposed 
capital, than is furnished by the fact that Notwithstanding the enlargement of the Stock Cap

of interestoffered; ;«ie fumfc,tendered by investors have again reached the statutory ten
--- xi' , ' .ils' I in!/ I" trv * 'i
CJAnbhh/s borrowing power. ............u ,

Thé cash receipts for the year were i-On 4ej>«sit >'473, on 
repàyntents on loans ll,807,5»- The amdtmt lent ting the yea, was $..57i'3»7 
,hé amount held on deposit, was $.,067,806, and on Debenture was |4,>64,58.,

loan's  ̂was sufficient to absofp,afit)te as well as

Turib8erLWhho»eveVre Sœ^àr^vSy’îow^fT ha; nôwteachedÎpoint It which lending on mortgage pan be 

. remunerative only. to companies having facilities .for pbtâijtog,money,on the best terms in the cheapest mar U. p
: « ttbitfthe net earnings of the year two haf-yiSty dStids Were declared,.amounted,Wefwlwl Wj#

” ,CThTILm=tiranTfim”toaNspre«rnn m.thaViProvWrntfm.dl../ i« ,WAReport, m ri*. h.“.ho^l 
however, tea, the “ Z S

teat rheiAmounts thus set aside will beMam added to the Company s surplus account ' 1 ,* ,
*■& home Province of Ontario, whefe tlfo seven etghrhs of the Company’s «MW 1*^ 

^he"business of the Company continues to be of .he mb,t satisfactory character, «*0 » the mm WO*

Reserve Fund remains at $.,.00,000, equal to fifty per cent, upon FfMiWWWl 
Fund of $,02 620 supplies a more than sufficient guarantee against any fluctttflt|pns jtqytherw.se provided.»,,. . , .

cumbrous and expensive process, will doubtless be more highlr»pf»ecia.ed as ter many and great advantages totonfi

Directors call the attention of the Sharetolderc to the Statements and Balance Sheet herewith 
presentedgiall of,'Which arccertiied by the Auditors, who devote a great deal of fime .0 the monthly examination
.(^Çpww's.ibooka- pci. iui.xi .jauoio.'l tin vd| y ’7'LT Ilf 'igo.UOoWkr.cAV.aD
■Mmv»™* !»«•«' ■.v.ii.n.a.AteW^^ptottiliySubtmtt^ ............ iloins IllWWjjM*

debdsifory for 
rtiduçtwn in tthe rate

Debentures $406,221, and from borrowers fop 
At the close of the year 

The total assets show an increase
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