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Meetings.

CANADA PERMANENT LOAN AND
SAVINGS COMPANY.

The forty-fourth annual general meet-
ing of the shareholders of the company
was held on Monday, the 2oth inst., in the
conpany's office building, Toronto street,
Toronto, the president. J. Herbert Mason,
Esq., in the chair.

The secretary, Mr. George Il. Smith,
almg been appointed secretary to the

meeting. read the report of the directors
for the year 1898. as follows:

REPORT.
The directors of the Canada Permanent

.Loan and Savings Company have pleasurein resenting to the shareholders the finan-
cial statement and auditors' report for the
p)ast year. the forty-fourth year of thecompany's history.

1t is with much satisfaction that the
board is able to record that the revival of
commercial. industrial and agricultural
Drosperity referred to last year still con-
tinues. and that its effect upon the value
nd salabilitv of landed property is nolonger a matter of conjecture. It hasbeen demonstrated bv the fact that proper-ties Practicallv unsalable for several years

Past have been disnosed of. not at highDrices or even at the full amount of the
0omIpany's claim. but in many cases at

More than the sums' at which they weredebited and taken in stock in the books of
the cOmpanv. and have now become safe
Interest-vieldinz investments. The amount
O real estate foreclosed and held for salebas been reduced from $121.078 to $80.678.0 ther properties held for sale under mort-
Pates have likewise been materially re-
d'llrd by sales during the vear.

The revenue of the company for thevear amlounted to $620.315. After deduct-
exl all known as well as estimated losses.
elpenses of management, commissions and
t" other charges on business, and vayingerefrom two half-yearly dividends of 3Der cent. each on the caDital stock, therirectors were able to add $50.000 to therfserve fund. leaving $97,567 at the credit
SProfit and loss. which was added to the
onent fund. The reserve funel now

unts to $ 2oo.ooo and the contingent
to $î6oo8.

The cash recei>ts from borrowers were
tluuallv large, for both princinal and in-

t and generallv the*nccounts of mort-
S9ors are in good condition. The rates

interest obtainable on safe mortgage
. ns continue low. In consenuen-e the
offectors considered it preferable to paya cOnsiderable sum borrowed on de-
tin it and on debenture, rather than con-
est to hold the money at rates of inter-f hich did not offer a sufficient margin
!4 it. Debentures to the amount of
$0 883 natured durinq 18o8. Of these
newed 3v ere paid off. $173.60) were re-n. ai a lowe413 at ower rate of interest, and $245,-
linew money were received. The ster-
n debentures renewed. as well as the
of thnoney received. were all at the rate
. fbree and one-half per cent. per annm.
inor iOme time it has been evident that
iterlw of the changed conditions in the
'n real Value of monev seeking investnent
fer lestate loans, it would be difficult
the di -moortgage companies to maintain
to avdends thev have been accustomed
'urred to their shareholders. and it or-
'n e the directors that a great saving
other ases miht be effected and some
Danit vantaes secured. if se-eral com-

relen ould be combined under one man-
see 0the apDroaching -the boards ofthey her companies it was found thatt.onshared the views of this board. After
tionsîderation and consultation, resolu-
poninanere nassd by the directors of this
eree nnv the Westerni Canada and the
ed the Loan and Sivinas Companies.
Coman-Ondon and Ontario InvestmentSolidati V- anr).in, of a çchen- of con-nailu based on the value of the assets

of the respective companies, to be ascer-
tained by experienced and competent ap-
praisers, one being appointed by each
company. Before this proposed arrange-
ment can be effected it must be submitted
to and approved by the shareholders of
each company, at meetings to be called for
the purpose, of which due notice must be
given in accordance with the statute.

Ail which is respectfully submitted.
J. HERBERT MASON,

President.
FINANCIAL STATEMENT.

PROFIT AND LOSS.
Interest on deposits. deben-

tures and debenture stock.$
Dividends on cap-

ital stock.......$i56,ooo oo
Municipal tax on

dividends 2,630 94
$

Cost of management, salaries,
directors' allowances, and
in s p e c ti on, including

265,343 90

158,630 94

branch offices ........... 73,210 07
Charges on money borrowed

and lent ........... ........ 15,563 51
R e s e r v e fund, addition

thereto .................... 50,oo00
Contingent fund. December

31st, 1898 ................ i6o058 61

$ 722,807 03
Contingent fund. January

Ist, 1898..................$ 102.491 21
Interest on mortgages, de

bentures, rentals, etc..... 617,603 41
Exchange2...................2,712 41

$ 722,807 03

ABSTRACT OF ASSETS AND LIABILITIES.
Liabilities to the Public:

Deposits a n d
interest-..$ 749,774 37

D e b e ntures-
s t e r l i n g-
and interest
(£ 1,013,419). 4,931,970 72

D e b e ntures-
c u r r e n cy-
and interest 216,425 00

Debenture stock
a n d interest
(£204,000 ster-
ling) ....... ... 992,799 93

Sundry acc'ts.. 8,439 08_ $ 6,89)9,409 10
Liabilities to Shareholders:

Capital stock
paid Up......$ 2.000,000 00

Capital stock
($3,000,000) 20
per cent. paid 600,000oo

$ 2,600,000 00
Reserve fund...$ 1,150,000 00
Added this year 50,000 00

$ 1,200,000 00
Contingent fund
Dividends .un-

claimed ..... $
77th dividend..

1,041 90
78,ooo oo

Assets-
Mortgages o n

real estate.. .$Io,267,347 20
Mortgages o n

other securi-
ties........ ... 42,156 47

16o,o58 61

$ 79,041 90

$10,938,509 61

- -- $1,309,503 67
Municipal debentures 1...... I46,052 48
Real estate foreclosed...... 8o,678 96
Company's office buildings

(Toronto and Winnipeg). 209,109 35
Cash on hand.. .$ 933 00
Cash in banks... . 192,232 15

193.165 15

$10.938.509 61
GEO. H. SMITH.

Secretary.
We, the undersigned, beg to report that

we have made the usual thorough exam-
ir:ation of the books of the Canada Per-
ma-ent Loan and Savings Company for

the year ending 31st December, 1898, and
hereby certify that the above statements
are strictly correct and in accordance
therewith.

J. E. BERKELEY SMITH,
HENRY BARBER, F.C.A.,

Auditors.
Toronto, February 7th, 1899.
In moving the adoption of the directors'

report, the president said:
Gentlemen.-I am sure you will join

heartily in the feeling of satisfaction ex-
pressed by the directors in their report at
the fact that the wave of prosperity re-
ferred to last year continues to flow, and
that it is producing the effect anticipated
on the business of the company.

• The revenue of the company for the past
year amounted to $620,315, about 5.60 per
cent. on the capital employed, and $28,ooo
more than in the previous year. This sum
enabled us, after providing for all ex-
penses, charges on business, interest on
deposits and debentures, and for all ascer-
tained as well as anticipated losses, to pay
two half-yearly dividends of three per
cent. each on the paid-up capital, to add
$50,000 to the reserve fund. and to place
$57.567 to the contingent fund.

The properties which came on our hands
as the result of the depression are being
gradually disposed of at satisfactory prices.
and nearly all of those that remain on hand
are producing satisfactory rentals. and are
written down to sums that they may rea-
sonably be expected to realize in the near
future.

Such results. after so many years of de-
pression and diminishing profits. must be
considered most encouraging.

The report refers to a subject of great
importançe, which I am sure all the
shareholders must feel a deep interest in.
I refer to the proposed consolidation of
this with three other loan companies. It
niay be the opinion of some that this
company, the largest Canadian Land
Mortgage Company, is large enough to be
operated under one management. But is
it not a fact that the largest financial in-
stitutions are at least equallv well man-
aged and as successful as smaller ones ?
Who will say that the larger banks in
Canada and in England are not among the
best managed institutions in the world ?
My own opinion is that with an effective
organization, and a iudicious division of
labor. the business of the four companies
can be consolidated and conducted as
efficientlv and much more economically
than by four separate boards of directorl
four managers, and four staffs, and that,
therefore, if the proposed arrangement,
based on the ascertained value of the assets
by competent appraisers representing each
of the parties thereto, can be fairly effect
ed, it will be in the interests of the share-
holders of this company to carry it out.
Before this can be done. however, a special
meeting of the shareholders must be held.
and their authority obtained.

It is also my opinion that the cornpany
should have enlarged powers of borrow-
ing and investing. Experience has shown
that restrictive legislation does not insure
good management. or immunity from dis-
astrous losses. Real estate does not now
afford that unlimited field for investment
at remunerative rates it formerly did. and
it is desirable and necessary that compan-
ies should have power to purchase and to
lend on good easily convertible securities.
which heretofore they have been excluded
from.

Before concluding I wish to say a few
words respecting the companv's head
office property. We own a « valuable
building and site in the heart of the city
of Toronto, having a frontage of Io4 feet
by a depth of 100 feet. The building is five
stories in height. The two upper stories
were for about forty years occupied by the
Order of Freemasons. as tenants. On
their leaving last vear. it became necessary
to remodel the building, with the result
that we have added twenty-five commodi-
ous. well-lighted and heated offices and
suites, supplied with all modern conven-
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