
The secretary read the report and annual staternen5t, as

follows; c

REPORT.

The directors have much pleasure ini submittii'g the
thirty-second annual report of the societyv's affairs, andi ac-
cornpanying financial statenient, dut y auidited.

The net profits of the year, after paying and providiJng
for ail due and accrued interest on borrowed capital, payig
cost o! management and other charges, am<.,uft to $95,247.02,
out o! which two half-yearly divideîids at the rate of 6 per
cent. per annum were paid, together with taxes on capital
and incarne, and the balance, $28,o98.o>2, ha!, been applied as
follows:
Added to reserve f und ............... $25,o00 0(

Credited ta contingent futid............. 3,098 032
-$28,98 02

After wrîting off ail losses, providing for passible shrink-
age in value o! securities, also writing $2,Ooo off thes society's
buildings, there remains at the credit of the contingent funti,
$4,1746

The reservec funid txow amounits ta $39o,ooo.
The- society now bas $,3,369,693 invested on lirst mort-

gages on real estate, out a! total inivestînents Of $3,454,61a.9o,
tie balance being invested ini municipal debentures andi on
cati boans oni high class securities.

The repayments by mortgagors have been very satisfac-
tory.

The directors have ta record, with deep regret, the

deatb, during the year, of thecir late vice-president, Mr. T. H.

Macpherson. The vacancy on the board created by his deatlx

lias flot been filled, and the shareholers will bc asked to

confirm a by-iaw reducing the number of directors to six,

and otherwise amending the society's prescrnt By-law, No. 14
At a meeting of the board, hiel 22ndl June, Mr. George

Rutherford was unaniamously elected vice-president.
Ai o! which is respectfully submnitted,

Ai.xx. TURNERa, President.

ist February, 1904.

FINANCIAL STATEMENT FOR THE YEAR ENDING

31st DECEMJBER, 1903.
ASSETS A4sND LxÀlatLITIES.

Liabilities ta Stockholders.
Share capital paiti up..................... $1,00,000 0O

Contingent fund .............................. 14178 46

Reserve f und..................... ........... 390,00 00

Dividend No. 65 (payable 2nd JanuarY, 1904).. 33,00OD o

$î,,537,178 46
Lâiabilitiks toý the Public.

Savîngs b5rtk deposits............ 79,0 64

Sterling debentures ................ 448,803 77
Currency debentures ... »............ 522,344 85
Debenture stock ................... 423,400> O
Intereat on debentures .... *......... 13750
Sundry accounts......... ................ 92,5,6

$3,693,442 51

Assets.
Net value of investnuents ... ........... $34,62g

Premises in Hamilton and Brandon ....... 8.0O0

Cash on hand and in banks................... 152,829 61

$3,693,442 51

PROFIT &AN Loss.

Tc dividends Nos. 64 and 65 ............ 66,o0 VO

Taxes on capital and incole ............ 1,149 (0
-

6 7,149 00

Interest on deposits, debentures, debenture stock
and expenses ............................... 76,92 83

Exýpenses, including cost o! management,
fuel, taxes on society's premnises,
auditors' and officers' salaries at head
office and Brandon branch.......... 2046 99

Directors' compensation................ 3,500 VO

Commission, valuators' and solicitors' fees
at head office and at Brandon branch - ,221 87

InsPection' o! landt..................... 4250 01
-~-$ 32,433 87

Contingent fund ........................ $ 3,098 02
Rcserve fund ......................... 25,000 3

$~ 28.098 0>3
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