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The Béth Annual Meeting of the Canada’ Life Assurance Company was
held on the 27th of February. The meeting Was barmonious, andi the fol-
lowing report shows the Company to be in a sound and flourishing con-
dition: ; ' : :

» The 54th Annnal Report of the Directors ls sub-
The Queen’s Death. o "\ cath the*lingering shadows of the dentb
of our late beloved Queen, under whose long reign this company has grown
from its foundation, in 1847, to its present strong position.
The number of policles with first premiums actually
pald for in cash during 1900 was 2800, representing
assurances of $6.307.048.33. This ‘was $868.242.58 larger than the new
business paid for in the previous yefr. Of the above amount, $4,515,-
510,38 represents the Canadian business. Coming now to business originating
strietly within the past year, the number of applications received was 2210,
for $5,108,354. The number of policies issued and revived was 2170, and the
amount of sssurances granted (including new reverslonary additions), was
$5,556,685.55. It is gratifying to be able to announce ‘that a satisfactory
inerease in our business has been shown for the figst two months of the
current year over the corresponding period of the last and previows years,
The total assurances now in force amount to $81,039,083.
A substantial increase has taken place in our pre-
minm income, which amounted’ to $2,951,687.33, or,
including considerations for annuities, to $3,055.005.33. The Income from
Interest amounted to the large som of $906,426.27. These figures ex-
ceed the highest point yet reached by the Company, both as to premiams
and interest.

For the first time in the Company's . history, the
claims by death exceeded the millan dollar mark,
the payments amounting to $1,112,367.48, which, however, was well with-
in the amount expected. Including bonus additions. the death clalms and
endowments paid amount to $1,201,480.28, while the dividends to policy-
holders reached the large sum of $865,880.75.

The total payments to policy-holders and annuitants amounted to $2,-
282,840.56. A

Omitting all annuity transactions, tbe aetual expenses of management

for the year (includftg taxes and Government fees) amounted to 14.03 per
cent of the income from premlums and interest. This percentage 1is less
than the eorresponding one for the previous year. In this connection, a
respectful protest should be entered against the unfalr measure of taxation
which life insurance companies are subjected to by some Provincial and
State enactments. 5
Owing to the temporary stringency in the money
market during the past year, little difficulty was ex-
perienced in securing desirable investments. The asset:i of the Company
increased during the year by $1,284,142,02 notwithstanding the large pay-
ments to policy-holders. The total assets now amount to $22,648,204.08,
being more than double the amount reported ten years ago.
The valuation basis at present adopted Is Actuaries
4 per cent. for old business, Hm.3% per cent for new
bonus additions and annuities, and Hm. 3 per cent. for policies {issued
since 31st December, 1890. After providing for these liabilitles and for
the Special Reserve towards the new standard, as well as for all' other
HabilMties to policy-holders, there remains a surplus on policyholders’ ac-
count of 81.006,}13.35. At 31st December last, the paid-up capital stood
at $383,900.00. .

In view of the strength of the Ordinary and Speclal Reserves, and of
the amount of surplus allotted at the recent Quinquennial Division, it is a
matter of satisfaction that the Company is thus shown to be in such a
ltm; and prosperous condition, The lapse of twelve ‘months has only
served to strengthen the opinion of the Directors as to the wisdom of the
action taken a year ago in reference to the Reserve Fund.

With & valuable accumulated experience of
nearly 54 years; with a long-established repu-
tation for solidity, dntegrity and economy; with assetd revalued and held
upon a conservative basis: with reserves largely in excess of Government
requirements; with new plans of assuFance and libéral policy ' contracts,
the Company enters upon the new century with renewed energy, and with
resources and equipment requisite to meet the strain of a financial
erists, if it appears, or to reap the advantages of prosperous periods as
they recur.

1 GRO. A. COX, President,

R. HILLS, Secretary.

Financial Abstract
AS AT 1sT JANUARY, 1901
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Assets

Government, Municipal and other
Bonds, Stocks and Debentures $10,050,041 10

Mortgages on Real Estate - 3,841,383 23
Loans on Bonds, Stocks, Paligles, Etc. 5,964,883 99
Real Estate (including Company’s build-
ings im Toronto, Montreal and
Hamilton) - - = - -

Premiums in Transit, deferred Pre-
miums and Interest accrued = 803,934 30

Other Assets (including Cash in Banks) .306,851 77
$22,648,204 08
Liabilities

Assurance Reserve Fund (Actuaries’

49 for all business prior to ist of

January, 1900 ; Hm. 3% for Policies -

issued since then, and Hm. 3%4%

for new bonus additions) = $20,559,839 00
Special Reserve toward 3%% basis - 635,000 00
Investment Reserve Fund » - 125,000 00
Other Liabilities except Paid up

Capital . . - » 332,851 55
su{plus on Policyholders’

Account - -

1,591,100 69

1,005,613 53
$22,648,204 08
Receipts

Net Premium and Annuity Income
Interest - - - - -

Capital $258,900.00 ; Suspense Items
5,910.31 - - - - 264,810 31

$3,058,008 33
906,426 27

$4,227,141 01
Payments

Paid Policyholders and Annuitants
All other payments " « -

$2,282,840 56
653,451 83

$2,036,202 390

President’s Address.

The President, Hon. George A. Cox, in moving the adoption of the re-
port, ‘sald:
The Report of the Directors is so comprehensive as to render unnec-

essary any very lengthy remarks from me on this occasion.

I venture to think that our Financial Statement this year is one that
will command the confidence of the public in the sound and prosperous
condition of the Company. Indeed, the Balance Sheet does not, perhaps,
fully reveal the strength of the Company. To do this, it is necessary. to
gee in  what position the Company would sm;m were our llabili-
ties. measured upon the same basis as that adopted by Canadian and Am
erican standards of valuation, As most of you are aware, the Directors
of this Company, as far back as 1890. commenced to look forward to a,
change of valuation basiz from a 414 per cent. rate of interest, and the pro-
gress we have made from that time to this is best illustrated by showing
what surplus margin the Company would now have, if its policy liabilitles
valued finst, upon the usual American standard; and, secondly, upon
the Dominion Government standard.

The Strength of the Company,

As will be seen from our financial statement, the surplus upon poliey-
holders’ account, according to the Company's standard, i1s now $1.005,-
513.53. Now, if we adopted the usual American valuation standard (Ae
tuaries 4 per cent.), and ‘had set aside no speclal reserve fund towards
a higher standard, our surplus upon policy-holders’ account would have
been $1,673,415.00.

Similarly, upon. the Dominion Government standard (Hm. 4% per cent.
and 3% per éent. for new business), our corresponding sarplus would have
been approximately $2,674,000.00. The relative positions are thus shown
to be as follows:

.

weare

Sufplus on polieyholders’ account, as

standard, .

Surplus on policyholders’

standard
Surplus on policyholders’ account, as per (Canadian Government

standard Sl s e cbansas B wone 2OTAODD00

While our position is thus shown to be a strong one, I do not belfeve
1t errs on the side of bheing too strong,” in view of the transformations
that are now taking place in the financial world generally, and, by many
leadinig companies in particular. The great benefits that will accrue to
Sour policyholders on account of the increased earMing power now estab-
lished will become more and more manifest as time elapses.

The above figures also indicate how much ground would now have to
be made up had the Directors been eontent during the past ten years to
await legal requirements before preparing to meet the signs of the times,
but I do not suppose any intelligent person would now maintain that that
would bhe a desirable position for so prominent a Company to he placed
in. .

The large benefits that are now conferred upon the holders of the Com
pany's policies are shown by the report, from which it will be seen that

per Company"s

1.673,415.00

| $2.262,840.88 was distributed to polleyholders by way of “death’ claims
_and matured endowments, profits, surrender ‘values and amnuities.
; The Company’s Growth. Mo
The present magnitude of the Company and its growtn from smail -
proportions is shown in the following table, by quinquennial stages:
Assurances il X
Assels.
41,978
217,758
664,627
717,379
1,090,098
2.412,362
4,207,852
7.044,044
11,032,440

16,312,634
22,648,204
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The business in force on 31st December last was $81,039,083.

About $1,300,000 of business was cancelled by death oe maturity.
Considering the age And size of the Company, we must naturally expect
large terminations in this way. It is satisfactory to be able to state
that the death claims incurred were materially within the amount provided
for and expected. It Is also plemsing to note that the amount of policies
surrendered was only about four-fifths of 1 per cemt. of the pusiness in
force, a percentage that will be recognized as very small indeed for a pro-
f§ressive Company. ;
# The preminm income of the Company shows a sabstantial natural in-
crease; besides a material addition from . single premiunms growing ! out of
the Quinquennial Division, as well as larger annulty considerations than
we could perhaps expett for the current year.

During the past year the Company resymed the tramsaction of anopu-
ity business. The tinted fall in interest rates and the increasing dif-
ficulty experienced in ohtaining desirable investments has turned the attens
tion of many persons with means in this direction, and it is hoped that
a substantial business will be done in this way.

The Capital.

Since our last Annual Meeting, the shareholders, Prtlng quite within
their own rights. and in what they belleved to be the best Interests of
both the policyholders and- shareholders, decided to pay up in cash their
$875,000.00 of subscribed capital. This action upon the part of the share-
holders has been . misrepresented, chiefly by persons interested in rival
companies, and the lmpression has been conveyed to .the public that it
was for the purpose of enabling them to allot to themselves a larger pro-
portion of the profits: but. the untruthfulpess and ‘absurdity of this will
be apparent when it is/remembered that the Company's charter definitely
and clearly enacts that not more than one-tenth of the profits can, under
any circumstances, be allotted to the shareholders, the rempining nine-
tenths going to the policyholders, who cannot, therefore, suffer in any
way whatever by the calling-up of the capital; while, on the other hand,
thelr security s enhanced by an additional $875,000.00, making, in all,
$1.000,000 of cash capital, every dollar of which stands between the policy-
holder and any possible loss. 3

The Company has been criticized in the past because of its ingignifi- i
cant capital of $125,000, receiving a dividend of 30 per cent., and we must |
now expect that it will be criticized by its opponents hocanse.lt has a
cash capital of $1,000,000, notwithstanding that the dividend ‘has bdén re-
duced to 8 per cent., and will not ¢xceed that rate.

It is well to remember that the nine-tenths of the profits sdcured to the
poliéyholders by the Act of Incorporation will be found quite as favorable
as those of any, othepx company-—stock or mutual—doing business on this
continent. while the shareholders place their million dollars of capital at
stake as a guarantee of efficient, economical and conservative manage-
ment.

Unfair Taxation.

A reference is made in the Report to the unfair measure of taxation Im-
posed upon life insurance companies, and ‘I may.mentlon that last year
we were required to pay, in taxes and Government - fees,  over $27.000,
and this sum is classified among the expenses of management, although
uncontrollable in its nature, and for which the Company derives but little
benefit. In Ontario, life insurance companies are required to contribute to
the Province taxes out of all fair proportion to other financial institutions,
and it is sincerely to be hoped that some relief will be granted by the
Legislature at an early date.

Official Audits' and Government spection.

Attached to the Report is the Auditors’ Certificate, as well as that of
! the InveStment Committee. and I may add that our accounts, covering the
present report, have alg been passed upon by the Government Inspector.

I have much pleasure in moving the adoption of the Report,

Mr. F. W. Gates, Vice-President, sald:

In rising to second the adoptlon of another Annual Report, I do ®o
with no small degree of satisfaction. Year after year, I have had this
pleasing duty to perform, and each added year seems to find the Company
growing stronger as it grows older. It 1s now 43 years since I was first
elected a Director, and 24 years since the added honor of Vice-President
was conferred on me. I have thus been privileged g to ‘see this Company
rise from small proportions to its present commanding position, and I do
not think that the Company was ever in a sounder financial condition than
it is to-day, nor do I know of one that should have as strong claims upon
intending insurers as the Camada Life. At the present time, established
life assurance companies are passing through a transition period due to the
necessary readjustment of their policy liabilitles. Each company must
work out this problem in its own way, according as the particular eir-
cumstances may warrant. As the oldest Company in the Dominjon, it has
fallen to our lot to lead the way fin the solution of this problem. In the
performing of this necessary duty, we have in some Instances been mis-
understood, and in other instances grossly misrepresented by designing
‘parties, but on the whole we are satisfied with the many evidences of
appreciation of what has been done during the past year in the perinanent
interests of the policyholders. As has been frequently pointed out, the
Company’s policyholders will themselves reap the advantage of this read-
justment, through the greater dividend-earning power of the Company,
thus created, as well as the add@l security established.

Owing to the unusual large volume of business written two years ago,
in anticipation of increased premium rates, it was not to be expected
that last year would be specially nofed for the number of new policy-
holders secured; but, considering all the existing conditioms,I think we have
made very good progress In this respect, and evidences are not wanting
that the current vear will be eveu better than the last. After all, qual-
ty is better than quantity, and a satisfactory profif-earning power Is of
tot'e importance than a large new business.

There is one phase of life insupance in Canada to-day that I would
like to allude to. Judging from a long experience, as well as from existing
conditions, I believe that g word of warning should be sounded as to the
danger to investors, as well as to the community, that exists on account
of the disposition to establish new life insurance companies. Because a
few companies successfully established themselves a few yeirs ago, under
conditions very different from ¢ present, it is now too
readily assumed that this process can be repeated, not-
withstanding the large number of companies now striving to serve
the limited population of this country. The keen competition now existing
and the insurmountable obstacles to the successful flofation of a new
company should make intending investors cdutlous of lending their names
and capital to an enterprise whose success is, at the best, very doubtful.
I think there can be no doubt that great benefit would- accrue to the
community if a consolidation of some of the smaller interests were the
order of the day, in place of an anwise ambition to establish new com-
panies. That there are now to# many companies is beyond question.

Mr. Chairman, I second the adoption of this Report, with great pleas
ure. and, before sitting down, perhaps you will allow me to say that,
while it would presumptuous in a person of my age té6 hope to see much
of this mew century, upon which we have entered, I have every confi-
dence that the Canada Life Assuraunce Company will continue successfully
on its way, firm in its foundations, tried in its principles, and distributing

its invaluablé benefits to future generations.

ANNUAL MEETING.

The Anpnual G‘cheral Meeting of Sharcholders of the Canada Permanent and
Western Canada Mortgage  Corporation wag held in fhe Frechold Building, Toronto,
on Thursday, the 28th February, at twelve o¢’clock noon. The President, Mr.
George Gooderham, being absent from the city, the 1st Vice-President, Mr. J, Her-
bert Mason. occupied the chair. The Secretary, Mr. George. H. Smith, was ap-
pinted Secretary of -the meeting, and rcad the Repomt of the Directors and Finan-
cla] Statements for 1800, which are as follows:

The Directors of the Cinada Permanent and Western Canada Morigage
poration beg to submit to the Sharehold ets their first Annual Report, together
with the Statement of Profit and Doss and Statement of Assets and Liabilitics, as
at 31st December. 1800. duly examined and certified by the Auditors.

The Company was organized on the 11th April, 1900, by the uniom of the Can-
ada Permanpent, Western Canada, and Freehold Loan and Savings Companies, and
the London and Ontario Investment Com pany, Limited, the four Companies. that
were parties to the Amalgamation  Agreements which  took effect
on the 1st January, 1809, <A _great deal .of time and moch con-
tinuous effort were required to make the nocessary ingpection and valuations of
the securities held by the respective Comp anies so as to determine the amount of
Stock in the new Corporation to which cach Company was entitled. The cost of
this investigation and all other -preliminary expemses have bren wrilten off out of
current revenue, ag, well also as.the coust of management and all other charges
on the business of the past year. After providing for these and for interest on bor-
rowed - Capital, ¢he net Profits amounted to $466,836.20, which have been applied
as follows:

Two half-yearly Dividends of 3 per cent each ....o ecsciiiiinns $357,081 00
Income Tax thereon ...... il ST e BN 40
Balance carried forward ......... .. 106,015 59

Cor-

casasense “tb sen mascesvesse

sesws sew BEsiswsce wes essecse

$466,836 29

The Directors have pleasure in bearing testimony to the faithful and efficlent
manner in which the Managers, Agents, I nspectors and other Officers of the Cor-
poration have discharged their refpective dutles. -

All which is respecifully submitted. ’

- GEORGE GOODERHAM,
President.

FINANCIAL STATEMENT.

PROFIT AND LOSS.

Interest on Mortgages, Rentals, ete........... §
Interest on Deposits, Debentures, etc., ‘etc
Dividends on Capital Stock.....

Tax on Dividends...

Cost of Management, including Salaries, Directors® -.Allowances,
tion, Branch Offices, etC., €lC.......ccrreve sas ana oos
Charges on Money Borrowed and Lent..... ... sce oo
Legal Expenses..... ... ... deanion wuw aweih
Surplus Profits. ... cve cee sevsscsaciiosnosresi spa oo gossagones erasces

926
106,015 59
# $1.223,910 62

ABSTRACT OF ASSETS AND LIABILITIES.

LIABILITIES
Liabllities to the Public—

Deposits and Interest..... ‘ ves eee 31,838,601 88
Debentures—Sterling—and Interest (£2,007,864 15s. 6d.).... 9,771,608 56
Debentures—Currency—and Interest.. .. ... .o va +.00.. 2,889,070 01
Debenture Stock and Interest (£200,056 9s. 4d.)... .., .. 973,608 13
Sundry Accounts... ... 2,215 67
—— $14,970,104 22

“ ... .$5.951,350 00
....1,490,057 38

Liabilities to Shareholders—
Capital Stock... . ..
Reserve Fund
Dividends  Unclaimed
Dividend No. 2

179,358 40
106,015 59

$22.606,885 50

Mortgages on Real Estate..... ... «cvcecvees aov o0 s ,014,305
Advances on Bopnds and StockS......c..ceceve ees 0en ”1564408%

Balance, Profits carried forward..... .essetnoe év se woecseios soe oo

ASSETS,

21.578.714 23
Municipal Debentures P p
Real Estate Foreclosed..... .......... ou s v hni AN siche i slbinli e waiv e b 5 ads o9
Office Bulldings of Amalgamated Companies—Toronto and Winnipeg. ..
Cash on hand,.... Paiswl 3,499 14
Cash in BankS....ccovseasasovecvssnss e e 146,532 98

veee

" v\‘m‘:’.q 221

$ 150.032°18
7,904, 42

i ' 892,696,885 59
WALTER 8. LEE,
i . General Manager.

We bave made an audit of the books and accouunts of The Canada Permanent and
Western Canada’ Mortgage Corporation for the fiscal year ending 3lst December,
1900, and, .in accordance therewith, certify that the attached statements of Profit
and Loss Account. and the General Balance Sheet are true exbibits of the results of
the operation of the Corporation for the sald fiseal year, and of its condition as of
31st December, 1900, as shown by said books and accouats.

; HENRY-BARBER. F. C, A,
A. B. OSLER. \
J. B. BERKELEY SMITH,
o Auditors,

Office PUrniture. ...cee sescvsasescssnnssnsussscnnsonsssene

“es e lsuan

Toronto, February 15th, 1901.

The Chairman addressed the meeting a g follows:
Ladies and Gentlemen,

Before moving the adoption of the Report just féad by the Secretary, I desire
to say a few words.

At this our First Annual Meeting, per mit ‘me to congratulate you and my fellow
Shareholders generally on the suecessful ¢ ompletion pf the amalgamation to which
so much careful thought and arduous labor have been devoted during the past two
year. It cannot be expected that in the ¢ ight months which bave elapsed since
the amalgamation was consummated, the advantages anticipated from it should
have much affected the results of the business of the Corporation now presented,
but that these benefits will be realized in the near future there is no reason to
doubt. Many of them are apparent already. A large expenditure wag Incurred by
the  respective Companies In making 'the necessary inspections and valuations of
the securities transferred to this Corporat lon, occupying as it did the time of a num-
ber of experts for more tham a year. The cost of this exhaustive scrutiny and all
other preliminary charges have been written off, These examinations were well
worth thelr cost, in the satisfaction théy afford, by placing beyond all perndven-
ture the position of the Company, which, as shown by its Statement now laid be-
fore you, is one of unusual strength and §tability.

Among the Assets taken over by this Corporation were five Office Buildings, two
in Winnipeg and three in Toronto. After full consideration the Directors decided
that the buildings owned by the Canfda F ermanent Loan and Savings Compuany in
Toronto and Winnipeg were, on the whole, the best suited to the requirements of
this new and much larger Corporation. The three bulldings not required are at
present rented, and will be sold when a favorable opportunity oceurs. The neces-

he belleved -he had the sm#llpox. sdw Dr.
Sheard yesterday morning, and was pro-
nounced a vietim of grip. He was sent
to the General Hospital. His name is John |
Craig. '

\ GET YE VACCINATED.

Dr. Bryce is Instituting a Vigorous
System in Order to Prevent
Smallpox Spreading.
whe Provincial Medical Health Officer
has mmpl;tnd arrangements by which he
hopes to check the funther spread of small-
pox. In Toronto there are three well.-de-
fined cases of the disease and ome suspect.

London Money Market.
London, Feb. 28.—Nearly £3 000,000 in in-
terest and dividends will be realized to-
morrow. Business on the Stock Exchbange |
to-day was lpactive, with a tendency up- |
wards, especially in Kaffirs, on hopes of |
The quartet are commercial travelers, and 'fl?l;m;;khl‘i “"""llotpmel;lts in South Africa. |
. wE e Berlin oper: 1 3 o
have all been in the Sudbury distriet. Tn éf?rrnd thvl;)pnt?m?:?nna‘r:oﬁ}‘p:g:gga;lr:“:d3
the province there are about 70 kmown il}}:fﬂl‘;& Hm;xe :gih'nnds were hardening.
B mhe | Peruvian prefert w |
cases, and more may be “Hz“’“}:t‘:'d ‘Ll;’;;were ﬁn:p? Ameﬂ:‘:tlnsergp11:1‘1‘:t.iﬂ.et'(;l\;llc"::‘ne;::j
medical health agnthnmle« are satistied €A% | yponge td New York, but afterwards hard-
the disease was introduced into the lumber- | ened and closed steady. Money, 4% to 5
ing camps in Northern Ontario from the | per cent.; rate of discount tn the open
State of Michigan, and of the cases dis-| market for both short and three months
covered outside of that district investiga- bills, 8% to 4 per cent.
tions have revealed . the fact that the
patients have contracted the smallpox in or Decrease in Receipts.
about that district. | The receipts at the Custom House for
Dr. Bryce realizes the seriousness of an|{the month of February were $483,000,
outbreak, and will have medical men sta- agfinst $519,555 for the corresponding
tioned along the Ste. Marie River, witt. month of last year. There is a decrease
ingtruction to closely examine all men of $36,000, accounted for by the fact that
coming from the United States, and 'm'u;!nst month there wix an unusually heavy
back any whom they may suspect of hav- ! importation of dry gooda
ing the disease. There will also be estab- |
lished in Northern Ontario a smalipox |
camp, so that those affected may be com-| Mr. E. A. Mowyer, Grand Trunk yard-
pletely isolated. The camp will be under master at Toronto, has resigned his posi-
canvas, #nd by to-day it & expected that tion, and will go to Chicago. He will be
accommodation will be ready for 12 stcceeded here by Mr..W. Farrell of Ham-
patients. iltom.
Every precaution has been taken in the
case of the man who came from Sudbury, | Profits

after being in Lindsay ang: other places, |
and who is now in the/smallpox hospital in' Janu;r;‘.rq%l.n;:::‘;g &f‘.(g’; vSo:,kllzg :';'
this city. While in Lindsay, h‘_o stayed at penses $1,405.819, net profits $648,196. In
the Simpson House, which has sinee beed yonuape 1900, the net profits were $691
closed, and those residing there will be 360. l'{'m ;1 st Secvemve af 543 373‘ l‘—
quarantined for 14 days. PR . 4 g s

Dr. Bryce strongly adviseés people to get 5
vaceinated. - Yesterday he received word |
that another case had beem discovered in |
Sudbury. The sufferer wns on the rear end |
of a train and was quickly removed to a|
hospital.

There are no new developments among
the smallpox sufferers in the city. The
man who is suspected to have it was Peel-
ing much better yesterday, but jt will be
impossible to tell mmtil Saturday whether
he' has the disense or mnot. The people
who have been placed under quarartine
exhibit no symptoms, and are in good
health.

The man who turned up at the (.‘R,vs'ﬂau

New Yard Master.

Decrease in

Over a Million.
The Methodist Twentieth Century Million
Dollar Fund now amounts to $1,060,000.

SORE 'Il:lhere Inever was any-
thing else so good for a
THROAT  Sore Throat s Grifith's
Menthol Liniment. Just Gargle the throat
with a little of this wonderful Liniment,
you will be surprised how quickly the sore-
ness and swelling will all disappear. All
druggists sell it.

on Wednesday evening, and who said that

GRIFFITH’S MENTHOL LINIMENT.

sary alterations In the Winnipeg buildin g have been completed, and the Offices are
now occupied by the Corporation. The changes In the building in Toronto, which
are more extemsive, are not yet completed. When finished the Corporation will
have most commodions and well appointed offices for carrying om its extensive-
business, provided with fire. proof vavits of sufficient capacity to contain the
numerous title papers and other valuable documents necessarily held by the Com-
pany.

''he Sterling Deoentures of the Corporation issued in Great Britain afford a safe
and much appreciated medium for investm ent. Curreney Debentures are becoming in-
creasingiy in demand in Canada by prudent tavestors who seek unquestionable securl-
ties for thelir capital. While not neglecting the British market, probably the best and
most reliable in the world, the policy of the Corporation will be to cultivate the
home market also, by affording to Canadian capita] a safe, remunerative and conveni-
The Corporation does not seek to do a bavking business, and does
by ¢heque or payable on call. Our deposits

ent investment.
not accept money to be drawn out
are all held subject to notice.

Throughout the year the demand for money has been good at somewhat higher
rates of interest in sympathy with the hig ber rates prt‘vamng in Great Britain. The
funds of the Corporation were kept weli employed throughout the year.

The bulk of the securities taken over by this Corporation consisted of live mort
gages, on which interest is being regulariy paid, but among them were a number of
properties on the hands of the respective Uompanies for sale. These are being :lis-
posed of as fast as possible, and a large proportion of them has been sold during
the past year. The best efforts of the Dire¢tors and Officers are being constantly
directed towards wiping out this class of sccurities, and it is hoped by care-
fuily selecting securities for new loans and maintaining a close supervision of hborrow-
ers’ accounts that in the future this item will be kept down to a minimum and as far
as is possible be avoided altogether.

1 beg to move, seconded by the Viee- President, Mr. W. H. Beatty,

**That the Report of the Directors for the past year be received and adopted, and
ihat it be printed, together with the dudited statements of Profit and Loss, and As
@ets and Liabilitles, for distribution to the shareholders.””

Mr. W. H. Beatty said: “T cannot be behind the late President of The Canada
Permanent Loan and Savings Company, and must say as he did, Mr. Chairman and
“Ladies and Gentlemen”:

[ it is not customary for the seconder of & motion to adopt a Report to say a great
| deal. Tt is usual to say that the Ohairman has said all that is necessary, to second
| the motion and to leave it to the meeting. However, this being the first Annual Mvot-

ing of the Company, I would like to make a few remarks. The first is as to the pro-
| perties on band. A Committee was organ ized, one of whom was a Director of
each of the other Companies, and a list 67 all the properties was carefully examined.
The list of City of Toronto properties, the preparation and examination of which
took considerable time, showed exactly ‘hée amount which had been originally lent on
the property by the old Company, the amount that was held against it by the old
Company, the amount at which it was taken in by this C&npmy. the amount of re-
turns from each property, and the amount. of disbureements thereon. The Committee
went through that Hst from one end to the other, not simply In the City of Toronto,
not simply in the Province of Ontario, Jut in Manitoba and British Columbia as we'l.
I @id mot Bappen to be quite as fam'llar with the business of British Columbia as
1 had been with the busimess in Toronto and Ontarie and in the Province of Manl-
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toba, but T am glad to say that so far ag
the properties in . British = Columbia a
concerned we have very few of them .
band. ' Coming enst we found that
of the properties in Manitoba have bes
@ long time om hand, but they have be
cut down to such low -sumns that this ¢
poration will not lose on them. Before go.
ing over the Manitoba properties; the Ind
vestigation Committee “had the Chief In-
gpector of that Provinee personally oex:
amine and report om each property,
properties that have heen disposed of ig
Manitobn have realized a sum
very much greater ‘than the amount
held against them, although not greafor
than the amount that was against them .
oviginally. ;
Coming down to the Province of Op-
tario afd the City of  Teronto, we find
the propertieé in splendid shape. [ can
tell you here  that, with the exception of
a few vagcant lands, every: house and
every store is rented, and rented at what
the money we borrowed Is costing ug
This is a subject about which 1 hll‘e',
heard inquiries from a great many of {he
Shareholders, Mr, ‘Mason was kind enough
to ask me to be Chairman of that Cem.
mittee, and he has left that to nie ito
say, or he 'would probably have inclugd.
ed in his remarks, :
One other point about which the Come
mittee were rather concerned was that
they feared that the people who hads
money ‘to lend and who held debenturey
of the Cangda Permanent, Western Cans
ada, Freel®ld and London and Ontarlo,
would say, “We. cannot afford to put al
cur eggs in one basket.” I can tell yeu
that the reduction in our Debenture mons
eys does not amount to one-halt of one
per cent of the investments of this Com:
pauy. -
Jt_has been shown, Mr. Chairmen, La-
dles and Gentlemen, that we are on solid
ground, stable ground and profit-making
ground. b
Now, I have nothing further to add,
am qunite sure that any questiong you may
desire to ask will be fully replied to hy
the Chairman, I have much pleasure jg'
seconding the motion for the adoption of &85
the Report.

The Repout was unanimously adopted, =

Serutineers having been appoloted, the
election of Directors was held, resulting in
the re-election of Messrs. George Gooder s
bam, J. Herbert Mason, W. H. Beatty,
Ralph K. Burgess, George F. Galt (Win-
nipeg), Alfred Gooderham, C, H. Gooder
ham, W, G, Gooderham, George W. Lewis
W. D. Matthews, George W. Monk, S:
Nordheimer, R. T. Riley (Winnipeg). J.
M. Robinson (St, John, N,B.) and Fred-
erick Wyld. 4 :
At a subsequent meeting of Yhe Board,
the following officers were re-eleeted
President, George Gooderham; First Viee-
President, J. Herbert Mason; Second Vice. '
President, W. H. Beatty, :

A CHAIR FOR MR. GIBSON

e
And a Lot of Good Wishes for the
Ex-M.P. for, Lincoln and
Niagara. .
Queenston, Ont:, Feb. 28.—A banquet w3
tendered to Mr. William Gibson, ex:M.
for Llnmm and Niagara, at the Monument
House, Queenston, to-night, by the Libe
of Niagara Townsbhip, E. Mcl
Mayor . of St.” Catbarines, very .ably
coming the guests. On bebalf of the Lib-
erals of the township, Mr. C. E. Fisher of
Queenston presented . Mr. Gibson with
address and a very beautiful chalr,
mark of the high esteem in which
held. Mr. Gibson thanked them he -
for thelr apprecia®ion and also for—the
ardent support they had given bim in {
past, ; ; :

BELL TELEPHONE COMPANY.

Capital to Be Increased to $100
000 and Bonds to Be Floated
\as Momey is Required. e
Montreal, feb. 28.—(Speclal.)—The annul
meeting of the Bell Telephone Co
was held at the head office of the

pany this morning. ‘The item of p
interest in the annual report was ;
that an increase of gapital from. $5,00
to $10,000,000 is contemplatéd, The
ent capital of $5,000,000 has all been s
and additional money Is.required for ¢
struction and general exten:ions.. An ad
tional bond issue of $2,550,000 has ulso b
authorized, and these bonds will be p.
upon the market as'the fundy are requir

JEaton Assessment Appeal. g
The assessment appeal of the T. (Eal
Company ‘was continued yesterday, b
Judge McDougail. Mr. W. D. Dingen,, 0
behalf of the bity, ‘testified that he pul
c¢hased the land under his building at
corner . of Yonge and Temperance-stree
for $59,000. The cost of the erection
the building wims between §23,000 and 52
(00. Continuing his evidence, Mr. Dine
safd he thought that the Haton frontal
was wopth $1400 per foot. My, W 4
Rogers, president of the Retafl’ Merchal
Association, statéd that he would
value the Eaton frontage at $1400, =
cross examination, he sald he would v
land on the west side of Yonge-ctreef |
15 or 20°per cent. above that ou the
side. The case goes on this morning.

Slaepleksnéss

Nervousness
Tiredness
Weaknes$
Dizziness
Restlessness
Forgetfuiness

These ;nf .‘Il) caused by th.t : ;uknl‘
condition - of the nervous system. i

If you are troubledavith any of the above .‘ 3
we strongly advise you to give M :
Heart and Nerve Pills a trial as this is i
what they are indicated for. what
the following people have to.say ¢

Murtay Harbor South, P.E 1., Oct. 4 1900
Messgs. THE T. MiLBURN CO., LIMITED,
. Toronto, Ont. e ¢ A !

«“Some time ago I was wea y NOTYORS -
:nd.fzn down, agd seeing Milburn's Pills
advertised I Yrocured two boxes,
taking them I was cured.
EpWARD J. JORDAN.

Nile, Ont., Dec. 2nd, 1899

“When I first started taking Milburn's
Heart and Nerve Pills I was.very w
and nervous, and would of.un wa..ka ‘up
with fright, and it would bl_m:posgblom
me to go to sleep again for some time.

«{ also had dizzy spells, apd sl .
of breath, After using the Pills, I c% :
say enough for them as they Myc
me so much good.” {

Mrs. SamueL KERR.

Blanche, N.S., Oct. oth, 1966
¢] was very nervous and easily excited

by the least fittle thing. 1 took one

box
of your Milburn’s Pills, and found them just
et they are recommended {0 be for

rvousness.’ ;
- Evroy THOMAS:

-—————ﬁ—‘f—'-‘:'"‘” ]
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' Bird Bread

\ Patented, and. Registered. ;

Not much in the name, but it
secures to bird-keepers advan:
tages unobtainable under &8
other. Patent Bird Bread works
many wonderful cures among .
sick birds. There's a ten conb
cake in every one pound packet

of Cottams Seed. may -

\ . UL A vz 101 A
AOTICE ?n’:l‘ c‘cmw-.r.n‘w
Bt 32, 10 With COTTANE
get e '::nh.a(.:' 10e. 'l'!‘r:r: times t

other & everyw! b4
“Mitr-tad BIRD BOOK, 96 pages—vost fres

wer



