FREEHOLD LOAN AND
SAVINGS COMPANY,

The annual meoting of the Freeho'd
Lean and Savings Company was hehd
on June 1, at the company's offices
e Teronto. Amongst those present
were tho following gentlemen :

¢. H Geoderhum, 1. 8, Stuyner Capt.
W, I. McMaster, Thes. R. Wood, Robt.
giwour, Rev. Dr. Moflat. B. £, Buil,
J. M. ‘lreble, C. W. Jackes D. G,
Ridout, 3. ML Bond, Wm. Couk, Janmes
pasber, Dr. W. B. Gelkle. Chas. [,
Howitt, Joseph Blukeley Magnus Sle-
wan, J. C. Hamlilton . X, dMcGue,
George Robiuson, Phillp Browne, Wm.
Crecber, N. F. Davidson  Riehud
wickens, Michael O’Donnell. Alexander
Snith, and Hou. 8. C. Wood.

\r. C. . Gooderhtam presitded, wnd
the Hon. 8. C. Wood, acting us secrc~
tary, read the report with the finan-
dal statement and the report of the
auditors, as follows:

REPORT.

B Thc dircctors beg to submit  the
. irty-cighth annual report of the
cowpany, together with acvounts for
Bt year eundiug 30th April, 1847,
g The earnfugs of the company
amount to $299,1890.99, and, after d-
¥ ducting comumissions, charges ete., am!
§ parivg two hall-yearly dividends of 3
B er cent. each, ther2 remains a sur-
B9 plos of $12,005.54, which has been car-
B it o the contingent account, that
B (uud now amounting to §81,140.635.
B Tue repaymients on account of loans
b Jave been [ully up to our expectations
b and the debentures falling duc have
B 1een mostly renewed or replaced with
B new money at reduced rates of inter-
B est.
E Vour directors have, as promis.d,
B esscned their expenses by reducing
B the salary account, have written off
R oses 28 soon as ascertalned, and have
B not Lesitated to draw on the contin-
Byent fund when shrinkages in value
B dmoud §t, as will ‘be seen by our
W itatement of assets and liabilities,
MR Ti continued reduction in the rate
Ro! interest and rentals has materially
B allected the earnings for the year, but
kilds las been largely met by reduced
grates on money boirowed and de-
Y eased expenses,
B8 The directors deeply regret to have
Bto record the death of Ay, J. Pater-
o, one of the auditors of the AMani-
Rwoba accounts. They aprointed Mr.
Bou until this annual meeting.
B#oa untls annual meeting.
The dencsits and debentures of the
Boupany, including interest, amount
o §$4053,244.23. These constitute
2 total Uability to the publie, for
L we liold the ro lowing sxcurities
i¥ortgages on real estute,
B o lice premises, ete, .- ...46.182,607 83
R subrerivel stock 1.904,4000)
B Aaking o total of ..$8,087,007.83
itz sbout four milllons in excess of
-w z}sarlg dounble the amount of the
hblitles,
B Th: directors hiave again t0 ackuow-
pge the valuable services of our
pits 1 England and  Scotland.
2 boks, voueliers, and securlties of
B copany have been carelully ex-
Miced by the auditors, whose re-
BF:ts are liereto anpended.

C. H. GOODERHAM,

g.C. WOOD Pre:ident.
Managinz Dirextor.

Rcronto, 15t June, 1897.

THE COMMERCIAL

ASSETS AND LIABILITIES, 301U
APRIL, 1897,

"Dr(

Lo the public— .
DoposIts w. wii seiee we e ® 4706,623.61
Dotentures, currency .. ..  063,418.08
Dobentures, swerling ... .. 2,870,804.74
Intorost on AabLOVO wesee o 67,377.80
TotAl w0 v wr crenncedees 00 84,083,244.28

To tho shareholders
Oaplital .. .$1,819,100.00
Rosorve .. .  $69,680.00
Contingent ... .ewe o . 31,140.65
Dividend, duo 18t June .. 39,673.00

TOtal cr e e e e e W BD0H0,BELES

A)
*  $6,132,007.88

By fnvestmontge—
Mortgnges, €te . v we connen

$0,480,761.80
Property owrned——

Offico  buliding, furajture,
OLCoie v wever seel wie s e 309,02471
Balances—

In banks and on hand ... 287,221,87
Total o o e +.36,132,007.88

PROFIT AND LOSS.

T .
To intorest paid and allowed— ~
On deposits . v we v o $ 17,260.57
On dobontures, currency . 27,8606.507
On debentures, storling ... 119,798.91

$164,9220.00
To expenses, fncluding cost
ol management .. .. e $ 41,463.02
Tw profits, apnordioned as follows:
D! ilends, two halt-yourly,
at 3 per cent each, and
tax tihereon .. ..

$ 80,685.38
Surpiug carried to

sossd ooe
contin-

gent fund .. .. .. . ssveseans 12,005.6+4
Total .. . .$92,760.92
$209,139.99
Ol‘( i
By interest on Investments,
bhank balances, ete. .. ... $299,1390.99

TotAY cr e e e e 0 $299,130.00
0. H. GOODERHAN,
Prestdent.
S. 0. W0OD,
Managing Dircctor.
Toronto, 13th May, 1897.

To the DPresident, Directors and
Shareliolders of the Freehold Loan
and Bavings’ Company, "Toronto:
Gentlemen,—We, tlho undersigned,

having examined the securitles and

vouchers, and audited the books of tha
company (excepting the business of
the Maunitoba bLranch, which has been
da y aucdited and «<ertifi d to by leeal
auditors), certifly that we have found
them correct, and that th2 annexed
balance sheet i1s a correct statement
of the company’s affairs for the year
ettdlng the 30th April, 1897.

Toronto, i8th May, 1897.

JOSEPH BLAKELEY,
W. A. DOUGLASS, B. A.
} Auditors.
Gentlemen,~We, the! undersigned,
have examined the securities and the
vouchers, and have audited the books
of the Freehold Yoan and Savings
Company for the year ending 80tk
April, 1897, and kept in their office

in the city of Winnipeg, and have
found them correct.

Winnipegz, 8rd May, 1897.
iW. HUTCHINSON,
. Auditor.
J. SCROGGIE,
Assistont.
The president, in moving the adop-
tion of the annual report, made the
15 lowing remarks~-
Gentlemen,—The annual report and
accompanyiny  statement in your

11

hwnds siiow the condition of the com-
puny, atdd your directors feel that
tlie business of the year has been quite
uy successful as they anticipated.

The collections of the year Muve been
quite up to our expectations. Tho
ratey oiferad for monoy continue low,
and are lkely to remain 80. We lhave
‘uottplacod any av less than §ix per
-cont.

In renewing gilt-edged loans with
first-class borrowers jve have, In o
few Instancen, reduced the rate to §
1-2 per cent.

Every loan company must submit to
the influences of Ite surroundings, De-
preesed thmes, lower rentals and  de-
preciation of the value of property. A
low rate of interest on investmonts
lessens the earning power. Theso may
be counteracted to a considerable ex-
tont by obtuining money at reduced
rateb, and greater and intelligeut
cconomy in carrying on the business
of the cowmpany. Tt

It is to Le lhoped,that we are turn-
ing the curnor so far as depressed
Jimes are concerned; that the future
will see a greater demand for farm

lands, and consequent increase in
prices, |
The number of houses vacant Is

rapidly growing less, and many are
of the opinlon that the day is not far
distant whein a more remunerativ: re-
turn will Le received for residential
propersy {u Toronto.

Our Ontatfo farm i reperties on hand
are ali occupled, amd {n o majority
of cases at fafr rentals, and we have
but few vacant houses in the city.

The crop In Manitoba was a (ull
average one. The cost of harvesting
was light, the prices were good. and
the quality satisfactory, over [ifty-
five per cent. of the wheat grading
No. 1 hard, The result to the farm-
ers wab that In many cases they real-
fzed o taager profit than was obtuin-
ed the previous year.

The government of Manitoba has
greatly aided and encouraged the
encotryged the dairy industry, with
the resutt that a first-class article is
now producel, and the manufacture
of checsk: and butter has steadily in-
creas:d, and it is ap_arvent that more
attention will be given to this in-
dustry. The devel pment of the coun-
try continues at a satisfactory rate.
Tiie condition of tlie farmer, the roads,
butldings and market [facilities are
stoadily Iwproving. The elevator
storage capacity, including Port Ar-
thur, Fort Willlam aud the Territor-
ies, 1s now 14,999 800 bushels, quite
sufficient to meet the present require-
ments of the country.

Cold storage warechouses have been
erected to facilitate the handling of
farm produce.

Winnlpegz has increased its popuia-
tion by twenty-five hundred.

The smaller towns and villages
throughout the province have held
thelr own, and in many cases made
sutstantial progress. There has teen
considerable immigration, a good deal
of property s chang.d hanZs, and a
larger wcrenge will be sown than in
any previous year. .

On the whole there is a tmarked im-
provements in the condition of the
province.

The developm~>nt o the vast miner-
al interests of this country must nec-
egsarily attract alarge amount of
forelgn csypital, and larger immigra~
tion, rreating agradual and con-
stantl Increasing volume of trade for
our m :achants and manufacturers,
and a greater demand for the products



