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PROFIT AND LOSS ACCOUNT.
Cost of nlialnagenient, viz., salaries, rsnit, inspection

and valuation, office expenlses, brandci office,
agents' cOliiiiissins, etc .................. $ 49,692 99

Directors' comnpenîsation...... ................... 3,820 0
Iiîtcrcst on deliosits;............................ 44.86o 94
Initerest on debentures ..... ...... .............. 1333637 52

$232,011 45
Net profit for the yepr applied as follows t

Dividends and tax tliereon .................... $15,014 87
Carried to con'tinlgent fu"d .......... ... ........ 30,328 95 12î 7

"4143355 24
Iiitcrest on inortgages ami, debentures, resits, etc ............. $E414.355 24

$414,355 24

il/auaging Dir-edor.
Tîo oFebruary 4tli, 1891.

The pre Mencît thiez said :-TIlie re.ort anîd tie statc:niut of the conpany's
affairs wliicli lhave been pI:tced in vont h:ands, and %% hidi iave just L.een read
by tie ianaging- director, are, I vcnture to inik,so satisfactory, thiat 1 ieed
iot ocenpy your tinme by coiinnienting at au y lcii1gth 11pon thecir dletails. Il
%will he secn tUnt the auiout of îonley pl.îccd ivitia lt coiînpa.iiy by investors
is larger thaîx ah aiiy previotis period. ini faîct, itl.iîcarlv rmiches the îi.\ixiurn
ire are eîîtitleid ho reccive iinder otîr Cha.rte:r. Ie f.dwcavhenbl

to hecp ciivlv c~ipoycd andat sih l icreaised rates ofiturest. The
>îning of the Comnpany bting noiv so îîehl kniown asid apprcciated b>'
iîîvcstors, ire liave no dliflicnlty iii obtainiîîg aIl the :nloney ire require 011

îohfavorable ternus. Thec eariîig poîîcr of tlle Comnpany conIsI(equtly
lias niever heeni larger, an:d we inav look forward %witli confidence to a steady
continuance of the saine silisfaiclorv reîirns Io omir shiarelholders thant hiave
s0 iiiiifornilv chîaracterized cadli vear of thie sociehv's existence. Our ?daîii-
touti l>sincess during thie past ye-ar lias btcx extreinely saiisfactory, the
rc-liayiiicnits on ont loatis bcîîig' tîweiiv-fivc pecr cent. over last vcar. We
fcel it to lic due to out manager at Wiliîîilpcýg, ',%r. %Villhin Fishier, to state
fliattliegreit iîicrcase ini our business iii Maioî,swcll as its -,atisfict.ory

reutare lrevoNving 10 his iiunîirinig zeal anîd cncergy. The Dircctors
would desire also to ackiiowledgte obligtioîîs, as in pasI years, Io tic coin-
paîîy s rep)xseiii.atives ini Great Brihain, Mesr.Mortoni, hose & Comnpanîy,
aîîd Messrs. Blell, Covan -'& Compîany, of E dinburgi, for teir univ;ryiig
care aîd attenîtionî Io thie iiteresis of tie coniiiaîy.

Mîcssms E. G. Gooderlian id A. G. Icv ivere aoitv cîiîerudthe
retiring directors, Messrs. George Goodeurlianii, AlfredGoerai eog
WV. L.eis anîd 'Walter S. L.ee, wcrc re-electedl.

Thecse genitlexicîîi, wvitli the Holi. G. W'. Allaîî, Thîomîas Hl. Lecc, i..
the 1 on. Sir David Macpherson, K. C. 'N. G., coîîstitute Uic full Iluard. At
a subsequent meceting of thie dircctors, the H-oni. G. W. Allami ndf George
Gvooderlianii, Es--q.,,were re-clected I'resideît anîd Vice-Presideiît rcsplcctivcly.
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