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CANADA PERMANENT
LO:XNý ANI) SAVINGS COMPANY.

ANNUAL MEETING.

The Tirty-fiftb Annuel Genemal Meeting ni Shareholdere ai Ibis
<ompany wes beld on Wedneaday, the l9th inst., in the Company

t
%

huildimîg, Toronto Street, tise Pre8ident, J. Herbert Masion, Esq., lu
tîhe chair.

The repsort nifItue Direetotr for the year 1889 je as iollows
Tihe Board nofl)irectore bave much pleasure imn submitting for the

information oi Shauebolders the usuel duly eudited staternents ai the
business of thse past ycar, and ofi the condition <f tise Comrpany on
31st December, 1889.

From these statemens ti wilI appear that the aggregate trans-
actionîs again exceed, by as considerable eum, those ai any previnîse
year.

There were received atm accourut iof nortgage (<ans $2,310,989, and
boans ta the emount ofi $2,25.,933d were granted. The total sons in-
vested in mnrtgagee and debentumes et the clase ni the year was

$11,029,658.
The amounts accepted by thse Comnpany for investment were : On

deposit, $513,5411; on debeattîre, $985,889; and on dabenture stock,
$82,392. The net indu-case in these itemns was $614,074.

Tiselital assei exhibit an increase ni $678,716, and ah the end ai
the yeer amounted tii $11,265,335.

The demand fuor money wes gond, enahling thse Directors ta keep
the largeiy augmenteil funde i the Comrpany elweys well employed.
Thse average rate ai inîcrest was about the sarne as in the year pre.
vinus. In tIse lest few maritImetise money mnarket generally heceme
more sitringent, and a sligbt advance in lensing rates tank place.

Thse custosnary hali.yearly dividende ni six per cent. cacis, wee
declared osn the enlarged caîpital stock. Aller asea cbarging the
Revenue Aumount with tIhe Slareiuîlders' incarne tex on dividende,
and providing for aIl items ai expeisse and (ose, as well as enticipating
possible deductiurne on lroperties leld for sale, the sum aif twenty
tbîîusand dollars bas been added ta the Reserve Fond, wbicb naw
arnounts ta81,340,000. The Contingent Fundoni 111,415 je considered
amrply suficictit ta protect the Reserve Funti, and guard egainet any
diminution in vaine not ch lresent foreseen.

Froua gemeral caisses affecting the prodocîs ni agriculture in
Europe and ini tise United States (if America, as well as in Canada,
there existe e considerable depression lu thse market vlue ni iarming
lande in ailIluese cuuintries. Since the îisappoînting resoits ni the
lest barvest ni cereale in Ontario and Manitoba became manifest, this
depessîîîn bas become sill nuore decided. Notwithstanding Ibis, the
property in tbe bande ai the Comnpany for sale is lees than it wes in
previaus years, wheu tlhe anînunt inveeted was muchs sneler. It ls
hoped that mare favourabie limatic conditions, followed by more
abtndent crope, nuay reward tbe labours ai busheodmen during thse
coning season.

It is with deep regret that the Directîmrs record tise demise of an
esteemaed suenîber ni the B3oard, Mr. William Gîsoderluam. To tiseir
appreciehiîîn oi bis earriest imterekt in thse Cuîmpany's weliare, tîhe
Directars desire tii joi tieir testinîîny ho lis well-krmawn high char-
acter as a Christian pbilemthr.tpist. Mr. William G. Gonîlerbanu
wes elected ho 6Ithe vacancy eit thse B<urd.

Al whicb Le respectiully sîsîmitled,

J. HERBERsTs AioN, Presjident.

FINANCIAL STATEMENT.

CAsRE ACCaVNsT PortTHE TeAR 1889,

R)5td5iPTS.

BalanceJ an may iht, 1889 .......... ...... >...-................ .... 88i,870 21
Mautg,ges sand other secuities.............. -.. ........... 2,310»g8 27
DoLasile ............ ........ .... ..... ..... 513541 n1
Denen tures...-................. ......... ...... ........ 985,889 44
DItie ture stock.............. ..... ...... ....... 9326

Capital sîtock balance a! lest issFue) ......
leihi ......... ... ..«*>.... ........... ............... *Exchange ...... ......... ............ .....

Lonniq an real estate ...... .................... 823593t
Loans an îhier securitics..... ....... ............ 21,M60 m

791 44
6,703 3M

696 84

$4,089,874 23

Municipal itebentures purcbased - 82 276%,93 79
* " - -... - ....... 11,687 OrDepasits repaid ......... -....................... ... **"***...... 459,912 8glebentures repaiui-.... ............... .......... _.......... .... 507,895 76

Interest on depoits. debentures, etc........1.............. ...... 2,8 48
Dvidende an capital stoîck ............................ ...... 287,991t(00
Municipal lcx on dividends ....... .... ..................... 3,802 50
Diobursements chargeahie tausortgegare .......... >........... 67,244 85
Reîsaymeole for ais) on accoont afinsorîgagors ............... 2.393 99
Camîieny's buildilng .............. ............................ 698 40
Charges on money horrawed coul lent ....................... 30,654 71
Ost of management, lncluding branch office....... ........ 56,M69 si

Legal expenses .... ...... . ................... ............ W 3
Balance ............................................................... 119,114 63

84,7089,874 23

PROFIT A>iD Laits.

Fiity.eigisîb dividend .........- «...... ....... .... 150,000 DO
Fifty.nintb dividend. ............... .............. 150,600()0
Municipal tax on dividende................ ....., ... 5.502 50
Reserve fond, addition thereto ............. . ....._.. 20,00 0
Contingent fond, December 3sit, 1889 .......... ........ 111,415 ug

Contingent fond, January lot, 1689 ................. ... 114,080 97
Net profits, citer pravldicg for interest on deposts, deben.

tors stock and debenlumes, cstaif management, esti-
mated deuucions, etc ...................................... ... 32,12B 5e

8435,218 49

AISOTIACT 0 AssETB AND LiaBitiTrza.

LUBILITIE5S TO TXZ PUBLICj.

Depasits ........... ............................ 801,018,649 11
Deientures-sîerllng (1995,980) .................... 4,@41,102 47
Debouture-ccrrency .... ................... .6_ 10,160 08
Debenture tock-sterling (2118,780) .............. 578,(A2 68
Interest due and sccrued............................ 185,870 et
fiundry accaunte .................................... 316,558 36
Due banks ............................................... 7,M60 0

$7,1~0841

LIABILITIE15 TO eÂREL~

Capital stock paid ap ..... .. ...... $2.o0000 o
Capital stock (82,500,000, 20 per cent. paid) . 500,000 00

_ _2,50w,(00 0 0
Beserve fuld ................................ ........ $1,340,000 00
Contingent fund ................... ........... 111,415 99

Dividende unnimed..... ......................... $ 15 60
Bity-ninth dividend deeiûred .................... 150,000 0

- 150,015 60

611,205,3350

Mdortgages upon retal estate............ _........ $10,794,231 0
Mortgeges ullionther securities. ........... ..... 15,147 00

Munilpa debntues ------ 10,809,3780
M un cip l d bon ur s .............. ......... «.....*' . -1 ... 220,280 42Companys building ................................ --........... 115,063 95

Accrued rentais ...................... ..... .................... 1,498 0
Cash on band ........................-............... 8 2,812 67
Cash ln bainlis..............>........................ . 116,301 96

______-- 119,114 63

$11,20513350

GRO. H. SMITT, SeCretarY.

We, the undersigo.d, beg to report that we have mnade the usual
thorough exaînination of the books of the Canada Permanent Loan
and Savings Company for the year encling 31st I)eceînber, 1889, and
hereby certify that the above stetements are strictly correct, and in
accordance witb the samne. The books of the Manitoba Agency have
been inîàpected by an officer especially deputed for thet purpose.

J. E. BERKELEY SMITH, Auditors.
JoHN HAauR, F.S.S.,

Tm('unto, 7 h Feb., 1890.

The President said:

GENTLEMICN,-In m,,ving the adop.tion of the Directors' Report
and Financial Stateinents for the past year, it is flot necessary thet 1
should detain ynu with any lengtbened remarks. The Company's
annual statements are ver y fu, containing flot only the resuits of the
year's operaticnis, but also showinz the business done.

Remark8 have been mnade about our adhering to the old plan of
publishing a Cash Statement, a prectice which soins Companies have
discontintied. There are two ressons for thi8. In the first place, 1
think that statenient con-?eys important information to the Stock-
holders wlich doe nt appeer in the Profit and Lose Acconnt and
Balance Sheet, which are a record of resnlts only; and, in the second
place, the General Act nnder which we rencorporated makes it im-

p eratve that a Statement àshaîl be presented to the Shareholder,, at
east once every year, containing an accounit of ail moneys recoived

or expended sinice the publication of the preceding Statement, and
thet a copy @hall be iornished to the Shereholders free ni charge ; g
that, in adhering to the nId ferra of Statement, we are sixnply comply-
ing with the ternis of the ,%t.

Among our receipts the Shareholders will, I arn sure, be struck
hy the large amouint received on accounit of mortga 'ges. The pay-
ments nmade l)y our costoniers last year were most s'tisfactory-never
better-and speak well for the generel oharacter of our investinents.
They will also hb. trnck by another large item -the sitm we received
on sterling debentures and debenture stock, amoninting to more then
a million dollars, none of it costing more than four per cent. per
aonum, and soule legs. No more satisiectory évidence than tbis cen
be afforded of the high position the Company holde in the market
wbere we obtain our fuli.

Among the items of expenditure it will be seen that we did a
large business in the îv.îy oi lending last y -ar. The deinand for money
thronghout the year was good, and we were able to select our idocuri-
tiem. There was nit necessity for trenching upon ouilines either ini
regard to the clasB of securities, or to the proportion of the value we
lent uipon theiii.

Another item ini the expenditure 1 wi8h t<, adverk t" je the '' Cost
ni management. " 'nit itein exhibits an iirease of about $8000 over
last year. t (s right that yon sh,îuld know that thore is not such
actual incrrwvssini"osse he apparent iucrease arises froin the
fact that List year wu" organized a brandi for conducting our business
ini Winnipeg, taking an othce of aur own, and paying the officers
fixel salaries inteid of commission. This the expenseu that appeared
before in the shape of " inspection," aind["chanrge on money borrowed
andl l..nt," last year went imto the gemeral expeiuue uccounit. You will
mes that the aggregate of the uxpene items ie about 89,000 less tbait
i the previomis year.

We iegan last year with $2010,000 more tlîan in the previons vear
ni Stnckhltd4ers' cap)ital, uipon which to ern dividende. The dividend
on that new capital tool $2-1,0)00 ont ni the revenue ni the year.
1 need s5carcely inforiti yon tliat the prrfit-making power of a Loan
Compsany very much depends ipon thé proportionate anounit oi its
borrawed fonds, aîîî the rate at whicb it is able tii obtain these fonds.
If we lied only aur Stockb<lîers' capital to work with, there would
he no twelve per cent, dividende for anything alipr<iaching them.
Lesit year we bed this $200,0(0 ni additional cspital, and at irst hâd
nt the profit.making borrowed miomey ulon whicb ta earn that divi.

dend. t %vas, hoîvever, maide nip during thie year. We begin tlîis
yoar with a revenne-earning power 86010,00)0 greater then we had last
year, and we have nt) larger amount ni stock capital taeîsey dividends
nîon. 1 think it well ta point ibis out, hecense bnt for it we might
have heen able ta carry somethiniz more than wc did ta the Ileserve
Fond.

The averag<e rate ni interest during the lreceding year, as stated
in the ieport, was inaintained. In the Directors Report for 1888
reicremuce wes madIe to the iact tlîat money was now down to the
lowest point et which il could be impnrted and lent here. That state-
mient bas beesi sustained by the experience ni (ast year. 1 do not
anticîpate a rstlurn to the high rates ni oldlen times, but I do think
they cannaI long remain below what money can be irnparted et, mn as
ta leave a fairly renmunerative profit to tîîose who incur the responsi-
bility ai bringing t ta tis country, antI the risk and expense nifiin-
vecting it.

The santé close inspection nf prapertieg and rigid scrut*In it the
value ni securities remaining in our bande bas been carrieX onut Ibis
y ar as in previons yeers. We had lîoped for an impravement in
wanltoba, wh icb bas nnt ta any great extent taken place ; and we
were met by a iurthcr depression iin Ontario, which had ta be provided
egainot. Wherever tbere is the sliglîtest reason ta anticipate an y1osbn reali7ing opa»or securities they have heen written down. W e do
not leave thé writing off ni e probable legs until it is made, but look
abead and provide for it out ni tbe current year's revenue.

On the whole, I think the Sharebolders may be congratuleted an
the statisiactory result ai the yeer's business, and on the onquestion.
abîy strong position the Company bas now attained. The anticipa.
tions wbicb expressmed here lest year, as tn the earnings ni the Coin-

pny, and, as fer as we cen inresee, of the permanence ni nor dividend,
b ave been confirrned by what bas taken place during the year. The
revenue-earning power oi the Company is greater to-day thban it was
a year ae.

These are the only points, gentlemen, that I consider it necessary
ta caîl your attention to. If any Sharebolder present would like in-
formation upon eny point not touched upon, I shaîl be very happy ta
iurnish it as far as I may be able.

The Vice-Président, B. Hooper, Esq., seconded tbe resolution.

The report ai the Directors wes unanimously edopted, as e]sn
were votes of thanks ta the l'resident, Directors, Officers eand Agents
ai the Company.

The retirinz Directors, Messrs. Edwerd Hooper, A. M. Smith,
Ralrh K. Burgese, and William G. Goaderhaem, were unanimously

re4ected.
At a subsequent meeting ni the Board, Messrs. J. Herbert Mason

and Edward Hooper wore respectively re-elected te the offices ni thé
Président and Viée-President.

BRITISH AMERICA ASSURANCE 00.
ANNUAL REPORT, 1889.

The A1nnuel Ileeting af the Stockhoiders of tiseCompany was held
in the Companveffi' e Front Street, on Wedoesday, the 19t1u inst., the
Governor, Mr. John Muorison, occopying tii"chair. Ainoogtheigentlf-meo
present were H. Peliatt, W. J. Macdoiieil, Thomas Lanp, J. Y. Rleid,
Robert Thompeos, Oea. Hv. Smith (New Yorku), A. Moyers, Dr. Rtobertson,
John Leys. Alex. Wilis, J. Morrison, Jun., William Adamion, J. K. Niven,
Alex. Smith, J. Jeekes and C. D. Barton.

The Assistent Secretary, Mr. W. H. 14 ,nks, read tlie ioilowing repart:
The Direetors have nmachip1easure in presenting the Fifty-sixtu

Annual Statenient ai the affaire of the Comnpany for tihe year ending
December 31, together wîth the balance sheet duly audited.

Notwithstandingtbe many large conflaLgrations which have occurrefi,
the Directors are able to congratuiete the Shareholders on a very puro-
fitable year.

Yen will also notice that the marine departmeut <e in a progperoim1
condition.Owing ta tihe stringzenoy in the money maruket at the clase ai thse year,
aur investmieuts have iepreciated t', the extent of $5,642.68, and, citer
deducting this amaunt, the profit andi loae accoont shows the very baud-
seine gain of $98,028.19.

The Directors desire ta thank thse agents and special agents for their
active co operation in go.arding the interests of thte Company.

Ail of which is respectiully snbnitted.
J. Mwlaisoe, Governor.

STATEMENT 0F ASSETS AND LIABILITIES F0OR THE YEAR
&ENDING DECEMBEII 31, 1889.

A5iETS.

U7. S. Goverament and State hands,.. .. .....................
Bonds, debentores and otiser cl[videul.paymmm investmeuts
Real estate ....................................... >.................
Office furniture, business maps, etr.. -c....................... ..
Agents' balances........>...................>... ...
Cash in banks ..................... ...... .......... ...
Cash in office........................ ....... .... .... ... ...
Interest due and accroed ........................

.0519,737 50
'28.5,599 40
150,000 00
2 t.197 02
m0,501 14
68,9714-28

1 58
6,267 41

Capital staci .. ........ ............ .... ..... ... .. ...... .,'5lJ0000 ou5
Lasses uo'ler adjustint :-

l'ire ...... ...................... ........ .... ...... 7e$57,627
Marines........................ ............ .. ... ..... 1>384 53

Dividendl No. 91, baience ......... ......... ......... ,,458 112
''2 . .................. 17,500 00

- 1___20 958 12
Balance..................... ............... ..... 589 ,311 01

8119213a
PiiOlI' AND L085.l'ire ila4Sos îaid........... ..... , -.......... .8405,79,596

uniettled ........ ..... ... ..... ..... 57,027 67
8163l:,422 73)

Marine lasses paid ............. .............. ..... .. 37,741) 85
onsettled ............................ 1:384 53

-- - 39,134 as
Commissions and aIl other charges...... ........... ....... 241,1119 82
Governinent and local taxes ... ............................ ...... 19,121 75
lient accaunt, includling tauxes .......... ......... ........... ... 3,26a199
I)eîrecistion in investmonsi .....î........ ........ ............. ... , (i 1)98
Balanc................ .............................. ......... 98,028 V)

55870 53< 54
Pire pu-sînillwu ......... .. ..... ..... ............ S1,'ll
Tess re-iasurunse......... ..... ..... ... .......... ,6 98

- - 755,824 58
Marine preulm es... . ............. ................. 04, 2
Loes re-insurance............................ ...... 9,517 38

-- ),OO9 54lnterest................................. >...... ............ ............ 33,754 13
Biolt acconlut ....... ....................................... 5:4151 29

$870,039 54

Dividond No. 91 ............ ,--'*...... 17,500",00
62>... ........ ......... ... .................. 17,M00 00

Balance....... ..... ........... ..... ........ .. ........ .35,011 o1

Balance from lest statemeut ... ... ... ....... .... ............ 24,381 82

Profit and (oss .......... ... . ........ 98,02)8 19

.f824 311 01
RE N iNijANCE :LIAiILITY.

Balance at credit o! surpluas luud ........ ..... .. ........ .... 59 10
Rsserve tare-insure outstanidiig rihks ........................ 401,012 36

Net surplus aver aIl liatbilities .......................... 81.....t88,2C,8 65

Te th8i Goverasu and Direcfou-s sf the British .desu-ca Assusresce Ce.:-
GINTLUMFN,-We, thse uudarsigned, baviog examinei the socorities

and vouchers cnd audite t the booke or thse British America Assurance
Campany, Toronto, certify that we have rousnd thoera correct, nid tIsaI the
aunexed balance shoet us e statemnent ai the Company'@ affaire ta Dec.
31,1889,

Governor Moriqon saifi: -The Ai issci Report being se clear, 1 tbink il
leaves vcry littie for me tea4ad, feir von wili ses that we have kept the
Fire and Marine business entirely sepurate, andi ihe etatoujeîm shoNVs tIse
exiLaI resît n eaýh deparîmeit. liowever, lcre aroe afewpoints Ilwlsb
10 sobinit for your conideration. iu peet yeurs t svas the hbht ni this
Coinpany, ad is stili tise cuistoun with seime other ioeurunce com(jianies
lu Canadat, ta leave tIhe cash accoinut openu for ton or tweive days nt tIse
beginnine of eccl year, and to atut unnueteinu, " Cash in banik ai in
offce." We, hawever, believe thal this isaflot tho correct practice but
that net oly the loss ccnmmt, but aise the cash accaunit should bie closed
an tIse lst Dgeoenner of ecch yer, as us thse usuel course adapted by
every marchant, because, by leiving lIme accoutot opeon, e large anmotni
money is received frai agents duriumg that lime and i8 merely trcnsferred
tram tihe " agents' beleoces" to thue " cash in office'" accoumnt, In mantktg
up our staeteet,hIowever, wesinîly allo, lime fade ta remlaimi as hey
wereonutIse3lsIDecember, Another point ta which Id1 ir . malyn
attention isetiet whien the present Direct,îrate assumefi the management
of Ibis Campany the amoont af outstandingunsettied 1lasse s v151,s
906-99, wbile you will observe the amaunt etthlIe sud of 1889 NvUe onîy
859,012.21, eiuowing that the Comanipiy is iii a nuncb cleaiiercomilitiOo thon
in former yeais. I would also0 bring ta yaur notice tIse state of aur re-in-
surance treslerve, ta which we have tîmdefi $995548. ItlaisthIe rule witb
Bonme cempanlies ta simpiy cetilatei that liailuity, "ils w's, <utIse other
hand, demire ta bes gui<ied by the Govermimemu t anmdard, and the eccaunký
ent eliows the emoont required hy that standuard for every risk that
entera the office, whicli bas bean ond by.experience tu aoleoîey
neceesary te0 mn off the liebiîity. Yoo willisnole, therefure tIsat the
ffl1,042.36 rcserved for re-insuramuce is equal te 48k cents for cvery dollar
ai aur incarne doring tIse peet year. Another very importa'nt nuatter
wbich 1 wauld draw yoor attention to iB the tact that aur euture business
for 1889 bas basense t eis expeuse ratio oi 31 3-10 per cent., whlich (s the
lawest expense ratio o! eny stock campamîv doing a siiuilcr agency busi-
ness in America. Now, gentlemen, with (Isese f acts beforo yenî I thunik
we have every reasomu ta fes gratifuefi et tîseresut or tise years ibusiines
and with no bernacles surrounding your exclenit praîîerty, tIse
sonme ndustry and iaprsleverance dieplutyci by cvery 000 connectemi witb
thse Company, shoulil praduce lîke resuits yearly. I1imaw beg ta move the
adoption ai the reliait.

Moved by tIse (lvernar, seconded by tihe DePuty.(iovernor, tbat lthe
repart now read he eulojted andi printed for distribution among th,
Siarehoiders. CUsrie(d.

Moved by J. Jackes, seconded by Alex. Snith, Ibid the thanke ai thse
Sbsreholders are due ad are hereby tendered ta the Govcl,5,r, Depoîy_
Govermmor and the Directars ai ibis Comupany for their attentin lta the
intemeets oi thse Compoy duiring the P&st Yesr. Carried.

Maved hy J. Y. Raidi seconded by Dr. Roabertson, tIsat Messrs.
Peilatt, W. J. Meedoncili nd John K. Niven hbc ppsointed scrîilineers for
taklng the ballot for Directors te serve dorung the ensuio er rcdte
tIse poi bcecloeed as acon as rive minutes saol have eiapsOd witisout a
vote bemng talion. Carried.

The follawing jse s crtineere' report :-We, the undersigned scm-ý
tineers appointed et thse annoal Meeting ai thse British Amiericaîs Assur.
ance Comnpany on Febroery 19, 1890, deciare thse foilowing gentlemen duly
elected Dîectors for the ensuing year: Mebsrs. John Morison, John Leys,
Hon. William Cayley, J. Y. RFefd, A. Myere, G. M. Kingharu, George H.
Smnitb. Thomas Long and Dr. H. Robertson.

H. PtLL TT, ertn,,
JoH'N K.NIvEN, ý Srhier

The meeting thon adjouned. At a subseqoont meeting ai tIse Board
Mr. -John Moriqon was uneilnously re.elected Gavernor, end Mr. jolin
Loe, Deputy-Governor for thse ensulng year.
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