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Intimately bound up with the safe and
Profitable investment of the funds entrusted
%o our charge is the system of inspection of
the properties offered in security for loans,
and of careful inquiry into the circumstances
and character of the individual borrowers.
We believe that no company is better served
1n these important respects than the Western
Canada, and the results of these inspections
and inquiries receive the most careful scrutiny
from the directors in considering every ap-
Plication for & loan which comes before them.

Our expenses of management, in proportion

' our capital, will compare most favorably
With those of any other similar company, and
In this connection I have great pleasure in
testifying on behalt of the directors, to their
8trong sense of the able and efficient conduct
of the company’s business by our managing
director, Mr. Lee. Perhaps no one has had a

tter opportunity of forming a judgment on
this point than I have had, because, for near-
ly thirty years, I, as president of the company,
and Mr. Lee, as manager, have been brought
nto very close and intimate relations with
each other, and I cannot speak toc highly both
ot his business ability and his loyal devotion
to the company’s interests,

would not forget that our acknowledg-
Ments are justly due also to the company’s
fWanager at Winnipeg, Mr. Fisher, for his
8ble conduct of the business there, nor fail to
®Xpress the sense which the directors enter-
t&"} of the thorough and faithfal discharge of
st:lﬁr duties by all the members of our office

Scrutineers having been appointed, a ballot
88 taken, and the retiring directors, Messrs.
Sorge Gooderham, Alfred Gooderham, George
: Lewis and Walter 8. Lee, were ra-elected.
Al ese gentlemen, with the Hon. G. W.
llan, Thomas H. Lee, Esq., and the Hon.
It David Macpherson, K.C.M.G., constitate
® full board.
H ta subsequent meeting of the directors, the
Oh. G. W. Allan and George Gooderham,
d:q" Were re-elected president and vice presi-
nt respectively.

w

BUILDING AND LOAN ASSOCIATION.

m'f'f; twenty.third annual general meeting of
it bilding'and Loan Association was held at
offices, No. 13 Toronto Street, Toronto, at 3
1&93" on Tuesday, the 14th day of February,
D thq president, Larratt W. Smith, Q.C.,
.Tllx +» 10 the chair.
Edw ere  were present, — George Murray,
Jack"d J. Hobson, Alexander Wills, Joseph
enkgs' R.L. Benson, Alexander Smith, Robert
08 D. A, Milne, H. Lamport, Col. Sir C.
Rid‘)::w“k_l, A.D.C. to the Queen, Percival
Bajpey Price Jackes, C. 8. Gzowski, jr., C. C.
) €8, James McGee, George R. R. Cockburn,
C. E' Ira Stapdish, George W. Jackes, M.D.,
ROber}; Maddison, E, Galley, R. H. Temple,
T ompson, and others.

REPORT.

T .
:: pol:-: ?lreotors beg to submit herewith their

ot the year ending 31st December, 1892,
Ag::‘l:iel'. With the financial statement of the
e“glol_l for the same period.
8ehera) ‘(llsmess of the past year, owing to the
ining €pression, and the difficulty in ob.
& Satisfactory loans at remunerative
°P;'ec %V_VB but little increase over that of
fore, : Ing year. The directors have, there-
Watgria)] but little inducement to inorease
m Y the debenture liability, even though

On
tereszyt could be obtained at lower rates of in-
winh&n heretofore,

Year b, to these causes,

;- 18Ye not be
oedlneghYeu.r, an
or b e Deen somewhat greater.
ug and

g,

» 1t has not been found necessary to
andng 30"3“‘011 of the *“ Manitoba Guaragtee
the popoe - Contingent Account for any of

t apy lg;OBes for which they were originally
helq in Mo e Te-valuation of the property
OVer the opr - t0b8 shows a considerable gain
therg ha S8timates of lagt year, and although
8n 0 repo D 10 transactions of any import-
Priceg i ?1? rt,the'prospects of sales at advanced

® pa € near fature are encouraging.

g‘lde, n%yv':'fenhs on loans have been very fairly

he roty v 1thstanding the existing depression.
'°'llewh 3 however, trom the building have
8t decreaged

iager and staff continue to discharge
Utics to the satisfaction of the board. ¢

the earnings of the
en as large as tkose of the pre-
d the losses on sales of real
On the

All of which is respectfully submitted.
LarraTr W. SMITH,
President.

BALANCE BHEET FOR 1892,
Liabilities.
Capital stock
Deposits

Debentures’ sterling .$565.382 01
i currency . 154,458 12

$ 750,000 00
194,799 29

..................

......................

—— 719,840 13
Dividend No. 45, payable 2nd

January,1893 .............. 22,500 00
Unpaid accounts .........vvuue 970 48
Reserve Fund ..... teectiiennn 112,000 00
Contingent Account............ 12,075 60
Manitoba Guarantee Fund...... 32,000 00
Balance at oredit of Profit and

Loss Account......covune.... 1,652 52

Total «oevverivnnenennnnns $1,845,838 02
Assets.,
Loans .. oiviiiniiiceennnnn. ... $1,471,868 60
Real estate vested in the Associa-

tion ......00ivinennn Yeeereees 202,783 13
Premises Toronto street...... . 80,000 00
Rent of Toronto street premises,

dOe .iiiiiiiiiiiii i 501 21
Cash in bank on special deposit. 15,000 00

o ¢ ordinary deposit 75,479 19
Cash in office........... teesees 205 89

Total..oieneeenennnnanans. $1,845,838 02
PROFIT AND LOSS ACCOUNT.
Interest to depositors.......... $ 6,563 14
Interest on sterling de-

bentures due and

accrued .......... $24,258 28
Interest on ocurrency

debentures, do. do.. 7,305 68

—_— 31,563 96
Debenture expenses ............ 2,210 85
Directors’ and auditors’ fees,

salaries, office expenses, tax

on dividend, allowance for

rent, 860.. . veeiiiiiiinninnn 10,891 91
Inspection expenses and agents’

COMMIBBIoNB. . v0oviveenrenn., 867 99
Dividends Nos. 44 and 45..... . 45,000 00
Losses on real estate .......... 3,429 75
Alterations to Toronto street

Premiges.. ...cvveeeecncnanes 1,475 71
Balanoce carried forward to 1893. 1,652 52

Total......... Mamanssenscnn $103,655 83
Balance brought forward from

B ) $ 1,145 00
Interest on investments........ 98,659 80
Net rental from Toronto street

premises ....... esteeeenenann 3,851 03

Total............ teeereeens $103,655 83
WALTER GILLESPIE,
“Manager.

. We hereby certify that we have audited the
books of the Association, and have examined
the vouchers and securities relating thereto,
for the year ending 31st December, 1892, and
have found the same carefully kept, correct,
and properly set forth in the above statements.

Henry Wa. Epbis, F.C.A. s
JoBN M. MagrtiN, F.C.A. }Audltors.

Toronto, 13th January, 1893.

After the report and financial statement had
been read, the president stated that one of the
greatest difficulties to be contended with at
present was to obtain satisfactory loans at re-
munerative rates, owing to the plethora of
money seeking investment here, and as the
association had not invested all of their funds
on hand, the sale of debentures had conse.
quently not been pressed to its full extent.
Notwithstanding this fact, debentares to the
amount of $180,000 were issned during the
past year, while debentures matured and were
paid to the ¢xtent of $149,700. Every loss and
expense inocurred during vhe year had been
paid out of the year's earnings, as has been
customary, including some permanent and
extensive improvements to the company’s build-
ing, which might have been charged to the
premises, and some losses on sales of real
estate, which might have been ocharged to
contingent account.

The President then alluded to the loss the
direotors had sustained in the death of their
old and esteemed colleague, the Honorable
Alexander Mackenzie, and also to the fact that
Mr. Robert Jenkine, a gentleman of large

experience in real estate matters, had been
elected to fill the vacancy on the board.

The report, on motion by the president, and
seconded by the vice-president, Mr. Cookburn
—who, on doing so, said that the statement
was one that could be relied upon in every
partioular —was adopted unanimously.

Col. 8ir C. 8., Gzowski, on moving a vots of
thanks to the directors, took the opportunity
of stating his conviotion that & prudent policy
such as the Association had adopted, was the
only safe one to follow in the present unsatis-
factory condition of real estate matters here.

The usual resolutions having next been oar-
ried, and scrutineers appointed, a ballot was
taken, all of the former directors being re-
elected.

At a subsequent meeting held by the board,
Larratt W. 8Smith, Q.C., D.C.L., was re-elected
president, and George R. R. Cockburn, M.P.,
vice-president.

LANDED BANKING AND LOAN
COMPANY.,

The sixteenth general annual meeting of this
company was held in Hamilton on the 15th,
the following shareholders being present:
John Porteous, Jobhn Waldie, F. 8. Malloch,
H. H. Laing, Matthew Leggat, Alex. Main,
Geo. H. Bull, James Watson, Samuel Barker,
E. J. Moore, J.J. Mason, E. B. O'Reilly, M.D.,
Alex. Gaviller, Hon. J. M. Gibson, John Pot-
tinger, J. C. McKeand, James Angus, Rev.
Geo. Forneret, Robt. Campbell, R. A. Ken.
nedy, John Eastwood, F. Mackelcan, Q.C., H.
M. Patterson, Walter R. Macdonald, W. F.
Findlay, Henry MoLaren, A. H. Moore.

On motion the president, Matthew Leggat,
acted as chairman, and the treasarer, C. W.
Cartwright, as secretary.

The secretary read the notice convening the
meeting, also the minutes of the meeting held
the previous year, which were confirmed.

The annual report of the board of directors,
of which the following is a copy, was then pre.
gented :

REPORT.

The directors take pleasure in submitting
the sixteenth annual report of the company’s
affairs, together with the Profit and Loss
account and balance sheet for the year ending
31st December, 1892, duly audited.

The net profits for the year, after

deducting all charges, amount to..$59,381 67
Added to which is the balance car-

ried from last year

1,172 29

$60,553 96
Which amount has be n «ppropriated as fol-
lows, viz.:
Two half-yearly div.dends at the
rate of 8ix per cent. per annum,
amounting with the income tax

L7 T $40,622 21
Added to Reserve Fund......... ... 17,000 00
Carried forward to next year ...... 2,931 75

$60,553 96

During the year the calls for mcney have
been somewhat limited, and the rate of inter.
est obtainable on loans has ruled lower than in
previous years ; this, however, has been offset
by the reduced rate allowed by the company
on its debentures and savings bank deposits.

The Reserve Fund, with the sum added this
year, amounts to one hundred and thirty-five
thousand dollars ($135,000), or slightly over
twenty per cent. (209%) on the paid-up capital.

The total assets show an increase over the
previous year of $123,700, a8 also do the savings
bank deposits and debentures to the amountof
$89,129.

Repayments by borrowers, notwithstanding
the low price of produce,shave been very satis-
factory.

In March last, Mr. Joseph Hobson, finding
that his time was otherwise fully employed,
resigned his position as a director, which the
board ‘accepted with regret, The vacanoy
created was filled by the appointment of Mr.
Samuel Barker, a former direotor of the com.
pany.

The officers of the company continue to per.
form their several duties to the satisfaction of
the directors.

All of which is respectfully submitted.
MartEEW LEGGAT,
President.

Hamilton, 4th February, 1898.



