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Proceedings of the Thirtp-seventh Annual Meeting.

s

The Thirty-seventh Annual Meeting was held in the Company's Building on the 24th February, 1892, at 12 o'clock noon.

The President, J. Herbert Mason, Esq., oceupied the chair, and the following Stockholders were presept: Messrs. 8. Alcorn, Judge
Boyd, Ralph K. Burgess, J. Bull, €. €. Baines, Melfort Boulton, Henry Cawthra, M. W. Cook, Willigin Cook, W. Davison, William
. Gooderham, H. Gooderham, C. 8. Gzowski, jr., Edward Hooper, Charles E. Hooper, R. Heather, 1 8. Hudsm, . R. Hamilton,
Beverley Jones, Clarkson Jones, Rev. Dr. Moffatt, Herbert Mortimer, A. Myers, G W. Monk, M.PP., Alfred J. Mason, George A.
Mackenzie, P. L. Mason, 8. Nordheimer, A. Nordheimer, Dr. U, Ogden, John Ramsden, G Robson, Risley, A. M. Smith, James
Scott, W. A. Smupson, Alex. Smith, G. A. Stimson, F. M. Thomas, 8. G. Wood, A. (i, Watson, A, Wills.

‘The Secretary read the Report of the Dircctors and Financial Statements for 1891

The President said : .

(rxrLEmES, —Tn proposing the usual motion for the adoption of the Report of the Directors, T shall not detain you by making
any lengthened remarks.

The Finaneial Statement, which has been in your hands for several days, and upon the correctndss of which you may rely, attests
the healthy condition of the Company, and that the caital you have: invested in its Stock is safely and profitably employed. -Each of

el Bivty-six annual exhibits which proceded it, containg a similar record, mo litied ouly by camparatively slight variations, in correspond-

enco with the peculiar circumstances of the time. Some years were better or worse than others, but among them all there has not been
an unsuccessful year, nor one when the business trans icted failed to yield your dividend of twelve per cent. upon the net Stock Capital.
his, you will see, was carned last year, requiring $12,000 more than in the previous year, in consequence of the increased capital, and
o were also able to add more than 312,000 to our already amples reserves, now amounting to somethiiig over sixty per cent. on the paids
up capitul. The sum added was smaller than last year, not that the carning powers had dimiuished, but there was more written off to
profit and loss ) ‘ 3

The Report mentions the 16t that last year was a trying one, It was 8o in more than one sense. 1t is comparatively easy to make
satisfactory investments when property is in demand and prices advancing.  But for some time past agricultural lands here, and in most
civilized countries, have been decrensing in value. Add to this the fact that prior to lagt year this Piovince ]nrl several défitient
harvests, while at the same time, most flattering induckments were held out to farmers and others to transTer their capital and Tabor to
the free and fertile prairie lands of our great North-wesf. The quence of theso combined infl wag that, even in some of the
choicest agricultural districts of Ontario, sellers were mofe plentiful than buyers. Property became jncreasingly difficult to dispose of
evon at much roduced prices. 1t is in crucial times such g5 this that the quality of investments is tested. ~ And I am glad to be able to
tell you that our securitics have stood the ordeal well, and that when it has been found necessary to realize on them, we have been
able o do so, with some loss in a few cases, but, on the whole, with comparatively little. The amount of properties remaining on our hands
is less than for soveral years past, and these are taken in our books at what are considered safe values. Having weeded out, or placed
n a satisfactory position, the most of our sccuritios in anywise doubtful, and keoping in view the moro choering condition of the
country, resulting from the late abundant harvest, the future prosperity of the Company may be looked forward fo with confidence.

In reviewing the history of the past year, it gives mo pleasure to state that the gool results obtained are largely due to the efforts
of the several officers and cmployees of the Company, who have discharged their duties in an efficiont and praisoworthy manner. This
applics not only o the stafl at the head office, but equally to tho officers of the Winnipey branch, under the supervision of our zealous
and able general agent, Mr. G. F. R. Harris. y
1§ there is any further information desired by any Sharcholder prosent, 1 shall b happy tosupply it as far as T may bo able.

he Prosident then read a motion for tre adoption of the Report, which was ssconded by the Vice-President, Edward Hooper, s.,
and unanimously carried.

It was moved by Rev. Dr. Moffat, seconded by Heghert Mortimer, [sg.

«'That the thanks of this meeting b given to the President, Vice-Prosident, and Directors for their careful and successful
supervision of the Company’s businoss during the past year, and that the compensation now voted to them be the same as in the preced-
ing years.”  Carried.

It was moved by 8. G. Wood, Esq., seconded by James Scott, Hsq.:—

«That, recoguizing the continued prosperity of the Company, the Shareholdprs desire 6o express their thanks to the Managers and
Staff of the ofice, to the Agents, Solicitors, and Appraisers for their zealous and efficient serviees in the management of the affairs of
the Company during the past year.”  Carried.

The usual vote was passed to the’ Auditors, and Messrs)J. . Berkeley Smith and Henry Barber were appointed to aulit the
accounts for the current year.

The election of Directors was then held, and resulted in the unanimous re-clection of Messra, Edward Hooper, A. M. Smith, Ralph
K. Burgess and William G. Gooderham.

At a subsequent meeting of the Board Messrs. J. Herbert Mason and Edward Hooper were respectively re-elected to the offices of
President and Vice-President.
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