
THFel MONeTrARYr TIME-s

ined the'.ucer and accýurIties oi the, Catnada enini
MoiaeCorporation for flic year- i904.

Tht ccopaning statemnrt 1-s a co rect exhbt of the
aLtaIr, Il' F f 1 the1 ý 1opoato a 1 on DceCMI)r 3 1s>t, 1901.

IIERYB~tuiaF.C.A.,

T-rinio, *jamary 2!4th, 1905.; Auiditors.
Thec meietintr was then adrese by tu chiaîrmian, Mr.

J. llrrt \Mason. whosid
Ladies and Genitleieni,-efr iinviting you)i to adopt

the direclorb' report aId aeiln for 19014, 1 de.sire f0) eau
youir a(tention In tsonce of ifs moure baliuent fcatIircý.

11 Ille first place, yoI wýiIl find thaýt there is a uta
fiai inre-ase lin cvery brailch ,i ther busiiess of the corpo-r-
ation. 'Ill ftinds plaicedl %ith thie cunîipaniy for investruient
iiicrcased dtritig thle yerfront $15,040,539 10 $15,8192,540, ant
IneureaIst of $5,OÔof thîis sumn $'(),,914 Were for sterling
dIc een ttuires-. The 1 no rt gaàg vs on)i r calk e s tafte inlc recase > hlum oii
$zo,75îS,4I8 to $J1, 55 4, b!4. Tht, totl icts and bUsinie^S o)f
thic coni)panyý was, enlarged fromu $3,296,4-48 to $24,12,() '.

When( iI add11r 1- 1ig youii on prLv ion, is c a i 0o1iS, 1 ha 1ve adi
\vrted t,, flic %%(:l knuwn-i fact thiat amoung the asscts takeni

11r y tIs crotonat tlic amalgallationi were a lni-
her of frpreshvlU for >,ale by tlie respective comIpanlies,
ajtlthotghI tlle righîts of thtc originalj owners hadl flot becii fore-

cloed.Thi sate of thliiga s thte outcomle of the reaction,
and depresýioi lin real cstatce valuevs, whichl followed Ille
collaýpse o)f tlle lst boo. Il the coiipanicsaci assets of
thlat character, soepoorint l ore antI me lcss.

Xuwill he pleasecd tu kniow thiat these prop)erties have
near-ly ail beenl disposed of. of thle whole of Our $24,000,0Wo
of assets, repIreseniting ivcstinltt on 5ttt&flties ctentidiiig
alil over Ilhe Domlinion, the aggregatc. of properties fin default
Rmdf hl-d for sale. aI thte end of ast ycar amnotunted te- Irss
thail2,oo inicluding ontlu lorercîcsd property of flic valut.
Of $786, asý appeljars in the stat.mncit. Withl this eaceptioni,
aLIIllh properlics inil efatilt, inietdinig ail thoec tiat have
Coome on hand :hrolngh defauilt sinice amlalgallation, hv
heeni soti and t) Ioist suistained hias beeni charged against
thle eu11rrclt reventue oif cýati year, withonf tîueihilg tht cuti-
appropriateil profits,

The nlet tarnings in 190o4. after ileducý(tig ail charge,
anIdetess were $537,1W3. Titis sumIl, with $133,822 pre-
NIons1 profits, uinappropriated, etiabletl the directors to declalre
twýo hall yearly dividenda of flirte pet cent. cach; to add
$_ý50,ooo tg, ilttrse funid, miakinig that fuind $2,wooSo,
antrlI stili Icave thet substanltial Sion of $63.934 a( tht Ctedjt
0,f pirofit andis.[

Ahihogli in carliir tIays, whtni hligli rates of interest
pri-vailed, i have prcesented statentls to the shareholders
Ohowing largur profit, thian were inade last ycar, in lny long

exereneit lias neyevrr beent illy prîviiege to prtent a
cluiant andI moi4rt thoroughly satisfactory balance shecet thail
thiat suimînttel tf0 ouU to-day. lin this corncetion permit mie t.,
eauti your attention to flie faet that this is the jtubiler year
of flhc Caniada Permianenit, wvhiel was organized early ini 1855,
aint fromt thiat date to the presetut lia s neyer failed 'to
promptly met every obligation, [l respttct (if tlic etent of
ifs business, ifs revenue earnling power, and the uniformly
prosperotis position if hias invariably maintained, if stands
iinrivalled in thtc ljstory of Caniadiani lawl inortgage comn-
panies.

1 regret tg) have to refer fp tlic is stistaine4d ly tht
bloaird threuigh the remnoval by death of their est9ened
.Co-lleaiguc, Mr. C. Il. GcoQderhiam, wlio, was a ruemiber (cf tlic
board of dlirecetrs andI also a mnember of the exceciiive comn-
mniffet, front the date of the formnationi of thus Corporation
fo) the fimir of his deccase.

1 bcg leave fo move, seeendcd by '.\r. Vice-Presýident
l3catty. that the report of the directors for i1o4 he re-
ceived and adopted and together with the general statenment
bc prilnted and a copy sent toecd sharehoi4er.

The motion was secended by the vice-presidçnt, MNr. W,
1*. Beatty, wlio said:

Mr'. Chairman. Ladies and< Gentlemen, -If certaîrtly is
tvery 1reat satisfac~tion to me te second the adoption o~f the

repart which has just hecti moved by the cliairman. ln doi-
ing se, if maY lie wllIto e.all yotur attention f0 one or two
facts iii connection witli the company's uffaîrs which indi-
cate the progress thut has. bee magid. nc ain alg.ainion.
At thte und rcf the flrst year's business, our reerye find was
$1.49eo,ooo, nom, it is $2,,ooo, or an addition ef overm half a
mlillion., Our deposits thin were $i,833,o. nom, thty are
$2.,34,Oo0. or an itlereaqe of mnely a miillion. The 4efrn-
ttrcs cf the Comfpany. which were heltI by C7anadianq at th e
.,aine date, were $2.38.w, 110w they are $3.76,000. Or- a"
iiicrease of Ilearly a million and a hall. Our total Ioan,; on
the 31sf December. 190. were $2T.578,00, flow they are $22,-
Q35,000, or a~n increaîte of $1-5oQ,ço0-

If one mlight tise a trife expresion. we nmiglit call i xt-q
arecoird year. Tht prosperity of the whoe Dominion nee

grt ,,; içt s if liben dtrig the pat yepir. and I wntild
lîke to say Ijere that tlhere is no Conty let it. bmc where if
will. that the Sun suies On, in~ wh ic th eneral welFbemg
of tie people is as good as it is in Canada, andI particularly

lin the Provinces of Ouitario and Manitoba. No poor, ne
4Î,tress, andI evcry mari willing to) work eau get cmployinen
ilnd at remliiurative wages. To refer te our own city of
'toronlto, we are having une(xampied prosperity. Neyer has
real estate beeiin i such..a satisfactory condition as if is to-
day. Al few% yeýar* ago if was dîfficult, fu finid tenants for
houses, and now the people find if difficuit fo get houses,
aînd real estate finds ready sale and ait, advancing prices.

lin tht province of Manitoba, where wec are leaning a
greaf deal of our money, and where our irnvcstmnfns are in-
u rgasînig, everything looks bright andI prosperous. Hlowever,
in such prosperus figmes as are nom being exp)erieniced in
that provinice, if is pruldentto trira our sails andI stec that ne
stormi overfakes uis, and me are exercisinig moure than usual
care ini thtc seleefion cfouir securifies for boans fhrvougiot
the ot-et Thoughi bans are onily madIe after full rt-
ports by carefuiiy select cd appraisers, and fu a smiali, propor-
tioni of coniservative valuations, which inin osf cases are
,-onfiirmiedl by experieniced inspectors front tlic companty's
office, tht directors durinig tht past ytar thouglit if advisabke
to take even furtlher precaufions agaiinat Ilhe possýibility cf
illaking unIprofltablIe inivesfmnents. We were forfunate in
sccurin ,g ani exhaustive report lin connecf ion. withi North-
We st lands .fromi a gentleman of large e.xperitence, whno had
n esided ini the Norfh-West for ever thî 'r ty years, and whe(
had traveiied ail over if miaiy timtes. lit conniectionl with
and accemnpanying tht report, hie prcparedl for uis a n"'],ler
,,f mnaps showing, as lis great experice enialed humii to dIo,
thte lecalities in which heeemed if ndtal for uis to,
niiake bcans af presenit. Sorte of thlese are districts whlichl
ifs now are enijeying a large mecasuire o! prosperity, but
which in (lit past have been subject te what t hey eaul a
"cycle cf dry years,» diurînig whicli, flirougli lack of rainfail,

crOe)s were a comparative failuire, thli1 tihese dry years
have beenl followed( by a1 "cycle of wtt years," enlabuing thtc
farmiers te reap a fair crop. Ire lias furnished uis wîfhl a
greaf dei cf informiation whicli, based as if is uplon mn, ex-
pericec almrolit unique, lias bec', of immnense value to ftht
comlpany, and has eniabled the direefers to avolid localit ici
whichi for a few yemrs have scelled desirable fields for in-
vestmlenf, bult tlic future of m-hich is neft yet assured.

ThtII samle cauionplicy ia adlopted in, Winnipeg, where
içal. estafe is very active, bt we are neft enîtertaiuing ap-.
plicatienis on t he basis of mny but assured Permanent values,
We have ne0 property on1 hand in that Cify, excepf our office,
premnises, whichi wc culd sel] at anIy finie for necarly twice
flic siiui a~t whichi they are carried in, ouir books.

We leek forward for sorte yrmrs to conte fo ilicreas~ing
our business in tht Province of Manitoba ut good rates o!
intcrest, andI wheni thtc preseint loanling district,, il, Manitoba
anii the Nortli-West Terrîtories bcemne like thtc province of
Ontario, a place wherc if is difficulit te get remunerafive
rates of interest, wu miay expect te finiii the new district,
openled up1 by the Grand Trunil Pacifie mnd other ruiiways
contemiplated andtiunder construction, further fields for the
profitable ilivestnent oif our funds; so that tht prospect s fer)(
weJl manuaged Joan comrpanies are brigliter titan they hiave
beenl for years.

An~d nofw Jet nie allude f0 the fact fiat thjs Company hia$
anipther recor.d. 1 thinkl niy say without fear ojf truhful
contradiction, that thtre is not a company ofC any kind, batik-
ing financlal, commercial or otherwise, thlat Cani point te ont
of the records o! ti corporation as the success ,or of tht
Caaa Permpanent. 1 allude to tie fact that tht nmanaging
directer cf ti Company. Mr. J. Herbert Muscs,, e.ntered
the service of flie company ut ifs inceptien, nom, flfty ycars.
aýgo, that lit hias field a controllilng position ever sinice hn
andI to-day lie ha the well-deserved reputation of~ being
ycnd all clweation tht most snicessful and the mot sagacious
Joan cempany's manager tiat lias cvcr been irmCaýnada. ?Net
only is lie a successful manager, but a goed citizen, and iav-
ing fthe restlec o! thle whole cenwxmnity, What better could
.a mani wish for?

1Rtferring to M r. 13eat ty's ceîicludirng remarkJs, MrM ason said:
Ladies andI Gentîenien,--It woul4 6e ungrateful of me

flot f0 amnl¶pinedgc the very flafttering ternis in whiqi the
vice-presidenit lias alluded to mie litre. 1 cati oniy Say tint
1 have on aIl occasions endeav<cred. to do my dufy te this
compali,. 1$ Ow ifs enigin to mie, andê I forsned its. con-
stitut ion, andI have atteip4ed ini my official capacity cvery an-
nutal meeting for tie last fifiy years, andI I tan assure you
tiat while 1 appreciate the kind remarIes of Mr. Beatty, I
uppreciate mucli more highly tic fuet fiat we presenit on
cur fiftief h anniversary onte cf tic beit statements we have
ever had.

The chajrman's motion for th~e adoption ofthet dlreetqrs,
report was uuanimotnsly carried. Te eleqtion of direqf0rs
was then heltI, resulfing in the re-election o e!ssrs. <Geo.
Goederhamn, J. Herbert Masen, W. H. Beatty, Ralph K.
Burgess, George F. Galt, Winnipeg; W. G. GoodenJhsn. W.
D. Mattliews, George W. Mýoii<k, S. Nordheimer, RT
Riley, Winnipeg; J. M. Robinson, St. John, N.B,; an Fed-
erick Wyld.

At a subseatuent meeting cf tht bourd, officers wee e
elected as follows: President, George odra;fgtVie

I 00g)


