
THE MONETARY TIMES Vlm 6

The Great West Permanent Loan Company---continued
" IWith the rapid increase lan the volume of our Savings De-

posits and Debentures, it la very evident thal the carning power
of the Company' will hoe materially and Most benieficially affectedl.

"With reference te the half-yearly dividends due and payable
Januar,' 1, 1911, il; is wortby of note that tbese dividende bave
aow assumed large proportions, as sbown by tbe Statemeat tbat
they amounted te $74,594.16, Tbis sura reproslents a half-yearly
dividend aI the rate of 9 per cent. per annum on the Pull,' Paid
Class A Stock, and inrludes a certain alliurat of 5 per cent. interest
that stood at the crodlit of any 'Partly Paid Stock, Class B, whicb
was raid iu fuil duiring thev latter hiaif of the year.

' The iteml of ' Loani4eamnîii se xplanatory, and
simpi,' reer thIe returo ot' porincipal ou M_ýortgage loans.

"ihreforvieno f1 th 'Amiount Duie on 'Uneornplede Loans,',
il mÎibt be we! ll te mention tibat, in tbe case Ot building boans, ttxr
bouses are alnslu aiu stages et construction, with the ro-
suit It ut ab closeu our Fiscal Year. Decrnbe'r 31, there are
many bouse not yet eomp[>L':led. AS a loan companly makes it a
practice tri retain sufficient mlono,' unltil eacbi building is comn-
pieted, il naturally foliowýs Ibat at Decemnber 31, wbeni our books
are cioseid for the year, tibere musit hoe acnieabeaon of
money owîng on ncmlee boans, but whlicbl is ilot actually duo
and payable ta tbe borrowe(,rs until tho buildings are fuirther auk-
vanced in construction or comnpbEel' iniishied, as the case May be,
The amiount se withbield at D(eembe(r 31, 1910, amounted tu
$208,6(35J00.

"Reý(firririg to 'Bank Overdraft aitIUaed Office,' you will
observe doat tho amiount I I)ecembenir 31, 1910, was $257,437.21.
This itemi speake for itself, bot ini coninection with the accouaIt,
there mIiis be considered flic itemi ot 'Cash on Hand at, Rend
Office and ,raceaadf la l3anks at whichi amnaIns
ta $102,757.44, ind1 wlichl, tberetore, miakes tbe netual Bank Over-
draft eni,' $154,679.77.

''As Iis4 borrowedl capital not oui,' furnishes the Coznpany
with additional funde1 whon the demrand for mnoney is ver,' great la
Our bus,' loiniig season, bol ils we mnake a fair miargin ef profit
tbroulgb inivesting Ibis borrowed moeit is quiite clear that the
polie,' of tho Direetors la Ibus, incroasinig the boaniing, ais wveil as
the earing p)ower ot the Comipan,', is aL ver,' commnendlabie orne.

Il is notl my initention te ios the Profit and Losq Account
i la etail, but 1 wouldl drawv your attenition te the fuel Ibal ai
Decembler 31, 11909, our Rsreamiounfýted lu$419,154.75. Il is
wilh pieusure thint I roter, te the, large increcase te thie Reserve
Fundl( last yenar. fl actuial figuresq thoe addition tb theL ReLserve
waq 86,322 omprising 82,1.3Surplus IneetEarnialgs,
and $12,C15.79 ire,lj il, on Capitalj Stock. (Our eereFonid now
aminouas lu $518,18ý76(7, and is aL source ot mnaterial strengtb t0
Our Coin plany.

à'1 is Report, isý suc ha lin Dieor bv evury reason te
b. wel aife with Ih le progreýss et' i 0 Comapany', ndf 1 -ia con-
Mient Ibat thoir feelings ila Ibis rp"lare shn:rel b,' the Stock-

b0ldxiîtl hogrowîhl ut our husýinecs, our J3raitcb Offices amyil
Agcecs are very'coe, soild andf I conlsidier liaI grea,
credit is due tsoOffies and Agnio or the splenidid amount
of hligh-ciass bulsinesýs f'urniished" çour Comnpuny, nndl particumlarly
dluring fihe year jusI bsd Especiail ilentien sblould( ho ma1de of
tbe large, ninhier et desirable b(ans4 wo eurdlast year tbrouigb
out Vaneouver aind Calgary' offieus. Vromi sucb oities; as vEdroni-
tont, Moose Jaw, Regina, 'Saskatoori, Fort WVilliami nui Port Arthbur
we baive aise reeledmah deia h usinelss'.

"Ma,'nl gnce were oponied upl huring the( Year, alfd ats
anl evidýencu et fie good selec'ilofe Agents, we' hiave but l;) ref
10 the greait volume of exciellent buieswo reeve at yeuar
trean our vaLrions genles

",Wllh the rapid growth of bbec oulitry nt large, thriviig
Iowns and villages have sprung up[, wbere monley, for building
opeirations. is la greal domnand, As these4( centres of urbain popula-
tion are tihe dlirecî; rpqsult of tIe soîemn f the surrounding
agricuJtural ceunri,', tht,' are estahliahed on a good business basis,
and for Ibis; reaqon the towns aldoilae incerease la population
and imnportaice, as isý justifbed b,' the growlhi of the ceuntr,' tri-
buîary to themn, andl f rom wbich the,' dou ve their support.

"Ou()ir experleace la beaning iii the, man,' Western citles, towns
and vijllges bias b)een et n mlost satistctor,' nature.

"With thie sceiofe reord crops in Western Canada,
Iis. eutnIr,' bas eeived uch valuiabie advertising ahroad, witb
Ibe resulît that eaffl yeai seos; an inlcreasing aumber et capitalists
freorthe)tir coulntries coinung liet thle Dominion, for the purpose et
6eeuring miucb valuiable information frein persoual observation and
enquir ', ýitb aj view et mraking, lnol oni,' n tew i,,vestmnenls aI the
presenlt limew, but, if tbo(rogllv satisfiedi %withi the conditions pre-
vailing la Ibis lounîir,', te mlake the niece3ssr,' arrangements te
lavest on al mnuch larger seule in nbc future.

4l 'Ib is enec"tion it mighî be webl te mention that; the great
prosperit,' ot the Dominion, as weiJ as uasettled conditions abroad,
with particular reference te the polilical situation in the British
Isles, bave been instrumental in cauisîng a great fiow ot capital
Iet Canladai, where the oppertunitiles for splendid, investments are

practicaly unlîiited, I feel sure thal the movement et capital
là the direction ef Canada is enly aic<oly started, and we mn,' look
ferward with reasonabie assýurance te much larger amnouats ef
foreiga capital anauably heing brougbt; int the Dominion, and
whieb will uadoubtedJy give stimulus te trade and commerce, nd
materîalI,' assist in thie generai dlevelopmneat of bbc country'.

-"Witb the rapid expansion of business £rom one end of the
Dominion to the other, building operations last year exeeeded ail
provieus records ia Canada. IFor instance, in the City of Winni.
peg in 19107 the building permits were in excoss of $15,000,000;
whereas, ln the previous year, the ainounrt was only a trille over,
$9,000,000.

''Splendid increases in the building returus for most of Our.
Canadian cities are muchlin evidence, and from present indications
it ils expected that the building operations for the year 1911 wIll
eclipse ail previous records.

'lWhen attending the Annual Meeting of one of out finan-
cial institutions quite recently, I was mucli impressed with a
stateinent made by the President of the Company, in whicb he
mnade a very apt comparison of the growth of Winnipeg witb thaz
of one of our E~astern cities, He remarked that the building
permits grantedl in Winnipeg in 1910, amounting to $15,000,00u,
represented an ainount nearly double tbe assessment value of the
City of Kingston, Ontario, whieh was a eity of consîderable im-
portance long before Winnipeg came into existence.

''With sueh active building operations in every part of tbe
'country, the demand for money wiIl continue unabated, with the
direct resuit that our financial institutions will lie able te keep
their funds very fully and profitably employed.

'IWO confidently expect ta receive a large amount of mroue,'
this year tbrough the sale of our Debentures, and as thia borroweti
Capital coatis the Company only 44 per cent., you en readil,'
sec that, with the hîgh earaing of the Company 's investments 1s.
Western Canada, our profits will bie greatly increased. With sucti
brigbt prospects for the future, we have ever,' reason to believe
that the business of our Company' for 1911 will bie fully as salis-
factory if, indeed, il may, not excel, the splendid. record of 19lu.

"I f there are any items ia the Report wbich are not perfecîly
cle-ar te the Shareboiders, I amn sure that the Directors will con-
sidler il a privilege to deal fuily with any items that may appear
obscure.

- I bave, Mr. President, very much pIlasure la secondiag the
adloption of the Report, wbich has been just submaittedl te tlie
Sharebolders."1

The Chairman then eaquired if there were any Stockbolders
prostenI wb, wished lu ask any questions regarding the Report.

Thereopon short addresses followed by Messrs. N. Bawlf, 8l. P.
Clark, A. R. Leonard and H, Sandison.

Mr. N. Bawlf addressed the meeting*as f ollows:.
"Mr. Chairman and Gentlemen:

IlWith sucb lengthy addresses as bave been delivered to-day,
il is hardly nccssary for me to go mbt many detaile.

"lSpeaking generally of the Report, I feel that il speaks for
itst-lf. WVitb such a comprebensive Report wbich bas been sub-
mitted to-dlay for your consideration, showing the splendid growîh
of our Company during tbe past year, I bave good reason ta lhe-
lieve tbut tbe Sharebolders are tboroughiy satisfied with the pro-
gress that bas been made.

94Referring 10 the great strides made by our Comnpany la re-
rent years, itlai almost superfiuous for me to add mauy, remarks,

to Mibat bas already been dwelt upen so fuli,, but it mîgbt bie in
ordeýr to refer to tbe growth of thîs Compauy as compared with
somet of the Coinpanies wbieb bave been in operation-for many
ycars.ý

''1Aflter ei gbt years 1 business Ibis Company bas, with but 1w-o
or tbe xceptions, tbe largesl amnount of Subscribed and Pai(a-uj,
Caipital anid AssoIs of any of our Canadn Loan Compantes, anu
wbenj you consider that these other Loan Companica bave beeu
dloing business in some cases from 25 tu 50 years and upwards, the
reord of our yqung Western Company is suôh.that we are justiy
entitled to roter to ils phenomenal growtb witb a feeling of enthu.
siasm and pride.

" Our Reserve Fond, wbich bas increased steadily year by year,
now amounts to nearl,' $525,000.00, and therefore compares yery
favorably witb tbe Iteserve of out largest boan companies, which
bave required man,' years te accumulate their Reservea,

"l 'I onnection witb the loaning department of tbe Compan,
I may say tbnt yonr Directors exerciso every precaution. in ao
case do tho,' recommend a Joan for more than 45 or 50 per cent.
of the conservative value of a propert,'. 0ur system of valuatioul
is a complote and efficient one, and I arn pleased t0 stato tbat we
have, in our valuators, in ever,' part of the country, able, exper-
ienced and practical mon, tboroughly conversant with their respec-~
tive districts.

Il is witb pleasure tbat I refer to the unanlînous decision of
!ie Board in considering the applications for loans. Wbile eaeb
indîvidual member naturally bas bis 0wn opinion as 10 tbe char-
a"ter of ever,' ban isubmitted, as weJl as the amouat wbicb Would
be, safe and proper te advance, yot there is neyer a Joan passed
b,' the Directors without the unanimous *and bearty approval of
aIl tbe Directors prescrnt.

"'Allow me te refer te the margin of securit,' which the Col.
pan,' bas la respect ta its mortgage Jeans.

Il is a malter of general knowiedge Ibal tbe values ot Pro-
perty la oui Western cities and towns bave lacreased at least 25 to
30 per cent, la recent years, s0 Ibat -witb the 50 per cent. mnargin
of securît,' wbich existed at the time a boan was grantedy say, tbree
'or four years ago, the Compan,' s security on Ibese Jeans now ap-
proximates 100 per cent., and Ibis dose not include the margia of
aecurity wbicb improves. anmmally tbreugh the. repayment Of pria-
cipal.
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