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àtions. IXimg the year, ageucîes 11.1%e iet >ee pn
dt priclial cities anlown in Ilpe West.Th'em yls
already gatilled the comtidience ,i the public, and 1 rerinîe
ast une opf the leadiTTg finai al in',(itk1ietws of 4h Wes. <)tir
c0mpanyý, blaving its lita4 o)flice antI direeçtor1, ni hlic Wcsî

us. enabled to niegotiate kanio the' siliorîesî pos'ible nuitle.
whiicbi hasi provenl a gre-at tveiec t [le Utr n

public.
Our luaning systeîii offe:r trmany advatiia.ge' to burriour-.
n i fact, it hia.s ecorne -îu pupular thait il basi beni uiîîrly

imlpossible for the compally to) accept murer Ihlan a tsmlal
poýrtioni of the applications receivied. As at ri-,ujit, only the'
%ery bcst loans have been acccpted; and thiet ea a very
remiuneraîî'.e rate of înîecst.

Thc payment of principal and înterest bias bren proiipt
and satisfactory, which is evidenced by the report suibitteA

By referring tc the report you will notice thar lth o
parny lias loaned on first mortgages $i56,2oo. Theçse mortgaigvs
are upon improved city and town property ln smallavrg

amoul(inls, and uipou ample margin of value; andi unde-r a
systeml wberebv a portio-n of the principal us repayaLiI
mionîhily. Eacli monît, coîîsequvîîtly, sers thebrowrsdt
less, and the compiinys, sciirity greater. l'he cmaydc
noir, lewJ aîîy îîncy tor- puctilative pupoca iiere is nuý

knowtii securitv better thanii firsî morbgakges, undedr these cîr-
CUtimsbanccs jtÎdiciously selected. Eachi boat i> covetrt7d by
ample inisurance, tu guard the conîpany agaînst ps iloss
ilhroutgbi fire.

Y'ou wvill'observe by referring to the report, thait after
paying aild pruviding for two hiali-yecarly dividecnds ait the rate
fi sevenl per cent, pier annuim oni the fuilly-paid permnanent
stock, and creditiîîg the diffeirent classes o4 stoeck wiîbi the
rocquired amloutst u0 mature theicl thereF remilaîned to) tht'
credit o! pro-fit andi boss aecouîîb a balance oi $27,67 zi whicb
was transýferred to rte reserve funti.

Possibly the most interesting itenm tu tbe shareholders
which appearsý iu the report, is the reserve finîd, wlilch standsý
ait $27,767-21. Vour directors feel entitird to cnrtlt
the shareholders andi aIl wbio are interested inl tbecopîy
that tlbey have bcoen able to tranisfer suc), a hianlsomeont )lt
tg) the reserve iftind. asud woishi to) e4resi, their appreciation
of the assistance which bhey baive receiveg froCnt Ilhe sha.rc-

lisolders lu cstablishing the company 's business dur-Ing Ille
past ye-ar, andi the dîirectors tes conftident that the share-
hoîtiers will, nii the future, co-operate wit1l tii to' mak c

145e cumpafy a pri'otunee<1 s'ccess.
Thec board wîslh wo expesstir esture satisfatîi with

thmianner in whîchi the ounlcials have pertornmeti tileir dlutes.
W. T. ALEtXANDERa, President.

STA'rEMENT 0F ASSIETIS ANI) L.IABILI HES LOAN.
FUNI AS AT DEE BR31sl, 1903.

Real estate c n-is moirtgage ........ $iS6,-oo ou
Intercst dlue anti accruiet on boans............ 22
$unidry accouints (lie company (secureti........ ... 8o (ço
Charter ami license accouint ....................... 97 51-
Office furniture andti fxtures ....................... ,1 97
Cash on band ................... ......... ........ 1,773 70

$16o574 29
IABILITIMS

Permanent Stock, "A" anti "B"' with accumuliiatiîons.$io7,X)5 69
Withdirawable Stock, "C" andi "D" with accuin-

latios........................ .3.JO 23
january ist, 1904-Divitieitts "A". ................ 8 58
)anuary ist, i904-Diileflds "B................. 'Or 48
january ist, i904-Dividentcis "*C.".................... 1 65ý
Lç>an repayniefbs....... .......................... 7,274 4-2
Amouint (lue uin uncomipleteti lans ................. -9, - 30 o

minurnt (,ue comnpany's bankers .................. 3,2(18 18
Acuunts payable ........... "................... 184 85

Contingent accounit .......... «.................... 212 0O

$160,574 29
W. T. ALEXtANDERa,

President.
E.S. POIqAsÀM

Vice- Psesident.

Piaira, AND Loss AccouNTr
Dr.

s crediteti on permanent andi with-
stoccks . . .. . . . . . . . . .. .. $1,j24 92

1904-4)ividetis -B" .......... ,,.. tOI 48
t904-Divitienids "C" . .. .... , ........ ri 65

during 1903 -B' . ... ...... 32 07
on overdrait ............ . 44 05
brokerage, etc. ... ................... 1,193 48

o reserve .... .. .... .. .. 27,767 21

$33,613 16

Cr.
liitevesit on luiortgage k>aîîs, preiniunts, transfer

fers, aîîd suuidry earniîngs......... ...... ý.. .. $ 14 50
lransfirried fruni expense accouint.... .............. 1,571 60

$331.613 i6
AuiiTt>s' STATFEMEN:-T.

We. thc uindiersignetl. leg u> repo)irt that we have made
afuît exaîîînaîuuîî of the bt,,uk>, accouniits and vouchers of

the Great i , Permanîent Lcuan i avig Ct>. lu tire .3ist
t>ecenîber. îioj. andi tiîd the saute riu bt correct aîid propcrly
set forth in theý abovie statemeul.

A deîtailed audit gol ilie casih rectipts andi disburseinents
wîtin vtuufler hasi been atie ami ioundi correct. 'lhe securi-

ties foir louî,s above iii thîle hiantis o! the cunîpany,
have beleve catrefully scruitinize-d, anld comlpareti with the de-

taîleti lisi ufi miortgages, andi fouîîd ciorrect.

E. M. COUNSEAs,
STEWART MULVEY,

Audîtors.

'[ lie presîdent, ini moving tht' adoption of the repo)rt,

i is ýitih iiiiiualitid pl(fIeasurer thait 1 move the adop)1tioni
,4 qlte reor, hvi wve rememilber that f(or tbis coMPan1ý 1903
lias, beenl thec u-rganiizatiion year, during whieh timeit it coulti
oti lie e-xpýctei wve culd do very illuch mure than put our

liman un rdler. The report. 1 tbink, la unipreerdenrIed fi
th,' istory o)f such insýtituitons lu i Canada.

llflaoitg matie thîs stairt, 1 veniture to, say that we; shaîl goi
foriwardl wuth intuch greater proigress during the year uiponi
%0licb we av juiý eniteret. Intiçet, il is righit 10, îif(orm

yoîî that (,Lir cuay a.s now subcribed capital if $611,.
.5ot, aiti] wev have% appbications corning n for stoctk by nearly
cvetry mail. I miay say that the compan)ity basý estal1isîed a
r.cord <or Canadian boan comniesric (of a sinuilar nature, hav-

n1g al Ilarger amlounIt of paid-upI capital than11 fitl.en !f thle
principal banii companies oirganiizeti in Caniada liatl at Ille vuiff
ofj their lirst year's operations.

1 may say that our faitti basi nleer falîrret i te slightest
inuItle suiceras o!f cowr comrpitny. Our plans are so, casily com-i
p)reheneiit( iiC a i mat, that iî is not very ,Aiiierftil that the
public gentrally bias endorsrdtire pGisititm weot have%( taken
Iln tbis regard. ln fact, Ille Great West lias alretaty matie
tlîendsý ail uve(ýr the North-West; iriends whot aire constant,

eiubuiasîcand tieterinnet toi join togecthecr so far as bbey
Cali w mak the Comnpany thec greabest posýsible sce

Thie retiIt o! the past year's business wiII, 1 icet assureti,

be' regarocti wîtlh >atisiactiun by the sha;rehoie(r, ut Ille coi-
panly. Ilhe report o! bhe directors nuw ,Jaccoi briore yuui for

apoashows bbc inet prastltu were ýj»3.3,o, mit of
wNllch dîtientiiis havee becîi pald Rn4 occunimtaîons crediteti

auîti 427,7()7.1 carritti to the resetve fillii(
1 icel ibat it is my duty bu inforin the sharebulders iliat

the comlpaiîy ussueti nu bonus stock. Tuuc qirectors, paiti the'
saiie iior tlieir stock as tbc general publie.

i lie dîirectors hiave inade the very best posbeuse o! the
shaireniol(iers muniiey, hiaving kepb il luaîîeu oi , and itever, ai

aniy init, have biats any large amnount litii : ihe ouk. ln tact,,
iii nany instances, wve have lhad ai, teuatironl, olîr
iîikers.

1 conisidler tbc comipany's success is Iargely duie to tbe
iactt thlat our contpany is purcly a Westerni organizabion, anti

thlat bile board of directors are aillWseî men of sosînti
îujugmnent, well aciluaiinteti with the rurnetsof this West-
ernl coUI.itry, anti aiso bui the eiticient cervice renaereti by tne
staff. l(epaymelbs un recal estate boans amloteointcu 10 ,274.4-2,
a veryo saîîslactury rebuirn, whenl lit is cg>isutuere(i tiai ail the
ouansý were matie i 1903.

tiy reîerrînig tu tise report, you Aiil noicetal: tie coin-
Vany tuais loanetl on tirat mort1gagea itôao ine comlpany's
cliarter dots nut authorize speculating il nY sytint o! securi,
tues, anti rias law is always strictly aunereti Loi. ouuch busi-
niess at titres inay yielti large profits, mnouigi at limeës it
miay resuit nlu arge lusses. irst mortlggs on approveti real
estate are recogpizeti tu be the best sccurity mfat ean be hati.

The rapid development going on il, M~anitoba anti tht
Northa-West Territories bas opened i) a witie anti înviting
1ielId for Iending oni first mortgages at vrry remunerabive
rates of .itteresb. Th'le organization pussesseti by this coin-
pany for doing titis business, the safety anti accurabe knôwl-
e4ee is very thorough; anti so great is tbe rush oif settiers

mbt titis country, bisaI for many years înotiey will be requireti
to assisb in the erecbion o! buildings, anid in mnaking many
permanent andi useful iniprovemnents. The numnber o! new
sebîlers tiuring the last bwo or three years has been very
great, Lnti a great manyv o! themn will require a.ssistance in

buit'lding homes.
Winnirvea. our own cibv. steadilv increases in itopulatÎon

andi wealth. The new City Directory for i904 shows an in-
crease i. population o! 1374 which la dlates a population <t!
about 63,0011 1 cannnt but think that thîs us an over-esti-


