Maron 1th, 1842,

CANADA PERMANENT LOAN AND SAVINGS C0.

ANNUAL MEETING.

The Thirty-Seventh Annual General Meeting of Shareholders of this
fl"ml)&uy was held on Wednesday, the 24th ult., in the Company’s Build-
ug, loronto Street. The President, J. Herbert Mason, Esq., in the
chair,

Tha Report of the Directors for the vear 1831 is as follows :

In Dresenting for the consi leration of the shareholders the nudited
statements of the aftuirs of the Company made up to 31st December last,
the Directors of the Canada Permanent Loan and Savings Company
have much satisfaction in noticing the increased volume of business
thelejn exhibited, and also in recording the maintsnance of the marked
Prosperity the institution hns so long enjoyed.

The receipts of intorest and principul ou ascouut of mortgage loans
f“ntl securities were jarger than in any former year, aumou uting to
$2,414860. The total sunt lent was $1,612,055. The fuads of the Company
Wwere kept well ewployed in the earlicr part of the year, at a fair aver.
&Kfi ‘mte, but the unusnally large receip s from mortgagors later on.
ArIsing partly from thie bountiful harvest, led to an accuwmulation of
nioney towards the close ot the vear, and ulso to a tendency to reduced
1:1ttl"_s of interest Conniderubly more money was tffered the Compuany
for investuent than the Board felt warranted in taking. The awount
accepted wasg 1,025,972, and the amount repaid depositors and debenture
holders wag FBUTH01. The total assots were increased from #11,868,967 to
$12,091,772.

. Atter providing for interest on borro wed capital, amounting to $310,-
544, for cost of management, and tor losses and anticipated deficiancies,
thenet earnings for the vear enabled the Directors to declare ths usual
ha1f~yea,rly dividends of six per cent. cach on the enlarged stock capital,
48 well ag to pey the Shareholders Income Tax thereouo, amouuting
together tn F316,991, and also to add $10,000 to the reserve fund and $2,-
g";’; tothe contingent tand. The agaregate of these funds is now #1,562,-
Encouraging reports of inereasing prosperity continue to be received
1 Manitobn, where, as in Ontarin, the late harvest was abundant.

In consequence of the depression in the market value o Ontario
farming lands, veforred to in preceding reports, which has extended to
othier kinds of broperty, the past year was in 8omo respocts g trying one,
l‘e!}llirillg more titen nsual vigilunce on the part of ths Company's
officers. Pt the Direciors are pleased to be abla to state that the
maturing olligations of mortgugors were fairly wet, and that the amount

ofproperty in default and undispsed of is smaller thun for several years
bast,

fren

All which is respectfully submitted,
J. HERBERT MASON, I’resident.

FINANCIAVL ST AOrealNT.
PROFIF AND LOSH.
1“_’«“.1'0% on Deposits, Debeutures and 1) Louture Stock. .
1’1V1fi(\l)dg on Capital Stock ........ 312,000 00
Municipal Pax on Dividends 1991 50

e BB1G,0991 50
—rmrvn—

310,010 66

Cost th Managomiont, Salnries, Divectors’ Allownn-es, Inspec-
tion, ote—iucluding Braueh Office.... ... ... . . ... RO8,721 53

(‘ N
‘harges on money borrowed and lent ... .. P 22,225 08

10,000 00
07,252 16

lfeﬂe§‘va Fund, nddition thereto ...
Contingent, ¥und, Decembey 31st, 1891

Contingent, Fund, J

riaary Lat, 1891 ...,
Interest oy Mortga:

os and Debanturoes, Rentals, et

#115,156 46
730,580 49

ABBTRACT OF AYSETS AND LIABILITIES.

LIABILITIES TO THE PUBLIC,
Deposits and intorest e
]‘ehenturm (L1,117,482 sterlingyand 1 b rost ||
Dobentures -Carrency --and Interost
Debenture stopl (174,617 sterling)
Sundry Accouunts .

FLO52,601 50
5,438,415 05

122,108 97
..... 819,315 99
10,936 52

$7,773407 83

s oo
\ . LIABILITIES 'PO SHAREHOLDERS.

L'ﬂl'.ntnl Stoek puit up F2,000,000 00

Capital Stock H3,000,000 - 20 per cent, pid ... 600,000 00

. H2,600,000 00
F1,445,000 00
117,252 16

Reserve ¥und e
Contingent Faud. . . e

F1,562,252 16
Divideunds unely med. .. .. e e o 52 80
63rd Dividena 156,000 09

— 156,052 80

$12,001,772 79
—————
ASBY TS,
Mortgages apon Real Katate. ...

S . %11,353,424 43
Mortgages upon other Securitios. . ...

20,904 22

$11,376,328 65

197,484 50

123,444 65
1,514 66

Municipal Debentures ... . .
Company’s Building
Accrued Reutals.. ... . 7 .. s
kfush_ouhund.... ..... e 856 57
Cashiiu Bane, e $92,149 76

—— 594,000 33

%12,091,772 79
: L

GEO. H. SMITH, Secretary.

thm\g’ﬂ,}the uvdersigued, bag to report that we have made the usual
‘&vmlfvg 1 exumination of the books of the Canada Permanent Linan and
c(.,.,-f"“ Company for the year ending 31st December, 1801, and hereby

LTy that the whove stutéments are strictly correct, and ih accordance

With the same.
J. E. BFRKELWY SMITH,

HENRY BARBER, }Allrditol's.

Toronto, 81 Fubruary, 1802,

The report of the Directors was unanimously adopted, as also were
v‘otea cf thanks to the President, Directors, officers and agents of the
LOI_ED&HY- The retiring Direcvors, Messrs, Edward Hooper, A. M,
Smith, Ralph K. Burgess and William G. Gooderham were unanimously
re-elected.

At s subsequent meeting of the Board, Messrs. J. Herbert Mason and

Edward Hooper were respectively re-elected to the offices of President
and Vice-President.

THE WEEK,

WESTERN ASSURANGE COMPANY.

FORTY-FIRST ANNUAL MEETING OF
SHAREHOLDERS.

Report of the Directors and Financia' Statement—
Unusually Heavy Fire Losses of the Past Year
—Favourable Position of the Company—
Increase of the Capital Stock.

The 418t Aunnal Meetiug f the Sharveholders of the ubiva Company
was held ut its oflices in this city at noou, Kebru ary 2560, .

Mvr. A, M. Smith, ~resident, oceuapied the chair, and Mr. J. T, Kanny,
Munaging Director, was appoiated to act as Secretary to the meeting.
The Secretary read the following

ANNUAL REPORT.

The Divectors heg to submit herewith their Yunnal Raport showing
the transactions of tue Company for the p st year, together with a state-
ment of its Assets and Inabilities on 318t Decomber last. o

The Premium Income, it will be observed, was B1,754,262.25, alter
deducting the amount paid for reinsurance ; and tho receipts for inter-
est on inuvestnents were %13,732.78. )

Although no serious conflagration3 have occurred during the year,
fire losses, Lth in Canada and the United States, havo besn unusually
numeorous and severe, bringing the ratio of lo3ges to premiuins consider-
ubly above the average of ordinary yeara.

In the Murine dranch tbe volume of business has been somawhai less
than in 1890, but the year's transactions have resu'ted more sutisfactorily.

While the profit balance of $40,120.67 is much less than that showa in
the preceding Annual Balance Sheet, your Directors feel that, m view of
the unfavourable results of the fire business for the year 18)1 to Com-
panies generally, there is cause for congratulation ia the fict that the
excess of income over expenditure, with the balancs at the qrqut of
Profit and Loss Account, enibled taemn tr pay two hall-yearly dividends
at the rate of ten per cent. per aunum upon the paii-up cx;.n_nm.l without
drawing upon the Crmpany’s ample Hsserve Fual of %900,000. The
amount estimated as necessary to reinsuce, or run off ull existing risks, is
$578,654.19.  Deductiang this from the tutal surplus fun 18 of ths C mnany,
a net surplus of $325,527,17 is shown over capisal and all other liabilitiea.

One hinportant result from the generally adverse experiences iu fire
underwriting for the year 1591 hag been the withdrawal of a number of
Companies fronl the business. The risks of these rotiring Companies
have been assumed by other and stronger Comp nies, 80 thub in no eas s
have the policy-holders been sufferers; while the terms on which the
business has been taken over have, in most instances, been such as will
permit the winding up of the Companies without loss to stockholders.
The natural etfect of these with irawals will be ths coucentration of the
business a1ovg a smaller number of offices, aad ¢ yncs't'cetl action, where
negessary, t0 place it upon » more satisfactory bagsisa. Thess movements,
with a return to & normal logs ratio, winrch may be ransouably looked for,
must eventually vresalt favourably to the Companies rem ining m the
field.

STATEMENT OF BUSIN&SS FOR THE YICAR ENDING DECI MBER
Blap, 1801

ROIVENTTE ACOOUNT,
S 97
BAE9T0 31
e $2,022,080 28

Fire Pramiums ... ...,
Marine Preaxium.

Lioss Re-Assaliases o0 oo oo e 267,818 03
$1,754,262 25
Intorost Account ... ... L0 el 43,732 78

$1,797,995 03

3 ?
Pire Losses, including an approprisntion fiv all 15,08 ve-

ported to Decembur 31, 1831 ..., ..., e R #845,655 50
Murine Losses, including an approgrivio o F o i w0 ooy ro

..... 340,767 97
...... 571,460 89
4,120 67

B1.797.995 03

ported to December 31, 189) ..
General Expenses, Agents' Co v
Balance to Profitand Loss ... .. .

Dividend No. 60 ........... e #25,000 00
Dividend No. 61 ........ 25000 00
Sundry Accounts writtenr o, . T 2,125 70
Balance ........... ... R 4,131 36

$56,307 o6

Balance from lugt veur.

..... e 16,186 139
Profit for the year .

40,120 67

LrAanivries,

Capital Stock, paid-up........ ..
Liosses under Adjustmeat ..., .
Dividend payable January S.h, 1«91 |
Reserve Fund .......... ...... . .
Balance Profit and Loss ... ..

————————
£500,000 ()
122,645 73
25,000 00

1L 3000 000 06
{ 181 306

— 2 o8 g

$1 551,827 09
e ————————

$451.795 00
211,417 50
181,181 70

65,000 00
95,490 35
194,064 05
46,601 08
6 834 88
38,392 82
5201 13
255,758 58

827 09

A. M., SMITH, ———————
President,

J. J. KENNY,

. Managi irec
Woertarn Assurance Oflices, Toronto, February 16th, l;géqmy Director.

ASSES,
Unitad States and State Bouds ., .
Dominion of Canadn Stock, ... . ..
Loan Compauy and Bank Stocks |
Compauny’s Building ...... A
Debentures............ ....
Cash on Hand aud on )
Rills Receivable .. . ..
Mortgages.................
Re-Assurances

AUDITORS' REPORT.
T'o the President and Directors of the Western dssurance Company :

GENTLEMEN, —We hereby certify that we h i
the Company for the year ending 31sg Decexnber‘?‘{gQil,ut;lt;fleﬂ R

g itian i € Ave examined
the vouchers and securities in cnnection tharawith, an 1 find the same

carefully kept, correct, and broperly set forth in the above Statement.
R. R. CATHRON

, i .
JOHN M. MAR" o) Aduditors.
Toronto, February 16th, 180, ARTIN, F.CA., |

In moving the adoption of the Report the President said:—
., The Annual Report of the Directors which has just %leen rexd, with
its accompanying statements of the accounts of the Company prese‘utiu
as they do a clear synopsis of the sast year's busin 'ss and'its requltsg
render unnecessary avy lengthened remarks or exp'anations from me,
Compared with the figures of the preceding year, you will hvve noticed

sy OL Ok s iths i i
diminution in the profits on the business transacted last ygig,d tl}[;gsghc;?

cord of 1891, and
as made into the

years, cannot but feel that we are exceptionall fort i i
f&voumkgle a showing as is presented l:opyou to—yda.%. u'?‘gt;‘iig ﬂiﬁﬁ%ﬁg
Qompame_s the past year has proved a veritable “ Waterloo,” and in addi-
tion to windingup a number of smaller American Com'p&nies we, as
Canadians, must regret that it has resulted in the retirement of two of
our own companies, which have reiusured their risks with offices whoge
wider experience leads them to look beyona the records of such an exe:
tional year as the past one has proved. xeop-
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The eftect of this reduction in the numbar of cowmpotitors for busi-
ness--judging fronl our own receipta thuas far for the present your--ig
already baing folt in the incrend «d volume of premiums of the ramaining
Companies; and while in o business s1ch as ours, subjsct to a large
extent to alements beyond human coutrol, it is itnpossible to forecast
the probable results of any one year, we mayv safely rsly upon the law of
uverage asgerting itself, and may fairly assume that by conducting our
business on lines laid down by. past experience, and adhering to a poliey
of just and liberal treatment of cur insurers, we shall in the fature, as
we have heretofore, earn fair profits for our Sharcholders upon their
capital.

¥ A full consideration of the present conditions and prospocts of the
business, which [ have briefly outlined, has led the Divectors to consider
the question of increasing the capital stock of the Company, and believing
that such action will be advantageous at the present time in strengthen-
ing in proportion to the growth of its business the financinl position of a
home institution which alrendy stands high in public confidence, they
have taken advantage of the present gathering of its Shareholdors to ealil
a spocial meeting at the close of this regulsr mesting to approve, as re-
quired by the Act of incorporation, of an alditional i43ue of stock.

I cannot close without bearing testimony to the zewl and watehful
care manifestel by our Manngiag Director in cordacting the buginess of
the Company, nnd the etficient msnner in which the other oflicers have
fulfilled their rospective dutias during an unusully trying yewr, and
expressing our appreciation of the active aud loyal sarvics of the Mana-
gers of our variout Branch Offices and the agents of the Co mpany gener-
ully throughout its wide field of operations,

Mr. George A. Cox, Vice-President of the Com pany, gaid:-—[n second-
ing the adoption of the report last year (when, atter vaying a teu per ceat,
dividend, we carriad $75.000 to the Reserve Fund), I pointed ont the
necessity of providing in favourable years for less fortunate ones, sach as
the experience of all Companies leads them to look for when fire losses
oxceed what may be regarded as an average ratio. The past yeir had
heen one to imress this lesson apon all Companies. The sxporicnce of
the  Western,” however, 1 am glad to be able to add, has been more
fortunate than a majority of Cowmpanies operating in the same field. In
Canada our loss ratio is (as it has been for several yeara past) bslow the
average of all Companies doing business hero, while in the United States
we compare favourably with the Homse nnd Foreign Companies, which
make returns to the New York Insurance Depurtment. In the matter of
expense in conducting business, our figures show that we are as low, if
not lower, than most of the Companies doing similar lines of business.

I quite concrin the President’s cxprossions of re sret at the windinguyp
of some of our Canadinn companies. It isaremurkable fact, however, that
when an unsuccesstul tire insurance company decides to give up business,
its risks and its agents are readily assumed by some foreign corpration,
and its stoxkiolders, who get something beyond the market price for
their stoc't, retire from the five underwriting field, leaving the business
t7 be carried on by the purchasing company through the samn agents
and usually under the same goaneral manager as previously con Incsed
it, but a3 Canadian institutions thoy cease to exist, I uwdmit the neces-
sity of foreign capital in fire insarance, but I believe there is nlso a
fiald in this country for home companies, and I point with much satig-
faction to tho “ Western” as evidencs that a Canadian compuny, under
proper direction and manazement, can hold its own azainat all conisrs.
Liooking at its vecord for the five yeurs preceding that embracad in this
report, you find that during that term our total incomes was &B,17H 203,
that we paid Josses amounting to %5,189,218; that our shareliolders
received in dividends 246,000, and that we have added to our Regerve
Fund $240,000 —uot a bad showing for five years, and the geneial history
of the Company for many years back shows oqunllty favourable results.

T am glad that the shnreholdars will havo un opportunity of oxpress-
ing an opinion upon the proposal to issue nn additional $200.000 of capi-
tal, dividod pro rata amopgst the present sharoholders. 1t is n most
opportune time, while some of our Canadizu companies are retiring
from the field, for the shiweholders of the  Wastorn” to stee 1z5hen
the position of our owa Company.aald to expresi thir confidencs that a
well-managed Canadivwn five company atfords safo sud prolitable mvesg-
ment to its sharsholders.

At the lnst annual maeting, whon we had an excoptionally fav »urable
showing, I congratulated our Maun3ing Director aud his taithful and
compotent staff upon the results of the year, anl I feel that thore is
even more reason for doing s» upon the report now submitted. whe1 the
‘ Weostern” makes such a comparatively favourable showinyg abt the
close of a year that has bean so disastrous to muany compuanied. [ hive
pleasure, Me. Chairman, in saconding the adnption of the raport.

On motion of Mr. G. R. B Cockburan. M P., secondad by Mr. David
MeGae, a cor.lisl vote of thanks wa s passed to the President and Board
of Directors for their servicss a1d atteution t9 tha intersests of the Com-
pany during the past year.

Messrs, John Stark and J . Nevia huving baeen appointe 1 seruti-
neers, the eloction of Directora for the onsuing year was procesdad with,
which resulted in the unauimons re-election” of the old Board, viz.:
Messrs. A. M. Smith, Georga A. Cox, Hon. 8. . Wood. Robort Bauty, A.
T. Fulton, George McMurrich, H. N, Baird, W. R, Broek and J. J. Kenny.

At the close of the annual meeting the question of increasing thoe
capital stock of the Company to $1,200,000 was submittbéd to a special
measting of the shareho'ders and ununimonsly approved, the now stock
($200,000) to be issuel at 25 por cent. premium aud allottad to share-
holders in the proportion of one share to evory five held by them on the
15th of March next.

At a meeting of the Board of Directors held subsequently, Mr, A, M.
Bmith was re-elected Prosident, sud}Mr, Gieorge A. Cox, Vice-Proesident
for the ensuing year. .

- 25 CENTS.
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