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REPORT OF THE DIRECTORS

OF THE

CANADA PERMANENT LOAN AND SAVINGS COMPANY

FOR THE YEAR 1809

It is with great satisfaction that the Directors of the Canada I'ermanent Loan and Savings Company
submit to the Shareholders their Forty-fifth Annual Report, with the accompanying Statements of Profit
and Loss, and Assets and Liabilities, duly certified by the Auditors, who as usual have examined the books
and accounts of the Company every month. In Ythese Stateménts the Assets have been taken at the
valuation placed on them by the Amalgamation Valuators.

According to the Statements published for the preceding year, the Companyihad in addition to its
Capital Stock a Reserve Fund of $1,200,000, as well as a Contingent Fund to cover possible depreciation of
$160,058. Since that time payments have been received on a number of accounts then considered doubtful,
and many properties have been sold at prices considerably above the value at which they had been
estimated.~During the year, under the direction of the Amalgamation Board referred to in last Report,

mmittees of four expert Valuators, one appointed by cach Company, made a thorough examination ,of
the securities held by the respective Companies, and it must, be gratifying to the Shareholders and Officers
of this Company to know that our published statements were fully confirmed and that, so far from its being
necessary to reduce our Reserve Fund, as the result of that examination, it was found that the provision we
had made in our Contingent Fund for possible depreciation was so much larger than was necessary, that
$100,000 from that Fund could be safely added to the Reserve, hile this very pleasing result is in some
ineasure due to the general increase of prosperity, this fi @ of a Committee of experienced Appraisers,
three-fourths of whém were the appointees of the other Companies, each of whose first duty it was to protect
the interests of the Company he represented, furnishes the most complete and ungquestionable evidence, not
only of the high, character of our securities and of the conservative policy pursued in estimating the value
of its Assets, but also of the care exercised in making Joans, and of the watchfulness and ability displayed
by the officers of the Company in looking after its extended business. This sum of $100,000 added to the
Reserve, as at 31st December, 1898, the date from which the Amalgamation is to take effect, increased that
Fund to $1,300,000, an amount equal to Fifty per cent. of the paid-up Capital Stock. X

The net earnings of the past year, after deducting interest on borrowed Capital and all charges and
expenses, amounted to $263,486 ; somewhat more than ten per cent. on the paid-up Capital. From this
sum $156,000 were paid to Chareholders in two half-yearly dividends of three per cent. each and $1,006 were
paid for the Shareholders’ income tax thereon. The remaining sum of $10,580, representing the surplus
earnings of the year, stands at the credit of Profit and Loss. * Considering that the time and attention of
the Officers were so much occupied with duties connected with the proposed changes, this result of the
business of last year must be considered very gratifying.

The cash receipts from Mortgagors continue to be most satisfactory. It has always been our policy to
facilitate the paying off of mortgage loans by requiring regayment in small periodical instalments. The
receipts, therefore, were not only for interest but included mg\y payments in reduction of principal.

The rate of interest obtainable on choice securities has somewhat improved lately, but is still low, and
competition among lenders is very keen. -

The Liabilities in respect of Deposits and of Sterling Debentures were materially reduced during last
year. The Debentures renewed and the new money (eceived have been at lower rates of interest.

The amount held on Currency Debentures was increased during the year. 7

The Directors feel that it would be proper for the Company, as one of the Financial Institutions of the
country, to do something in aid of the Canadian Patriotic Fund, and recommend a vote of $2,000 to that object.

Arrangements for taking over the Assets nd business of the four Companies named in last year's
Report by the Canada Permanent and Western Canada Mortgage Corporation are now nearly completed.
Little remains to be done but to call together the Shareholders of the respective Companics to con-
sider the ratification of the Agreement made provisionally on their behalf by the Directors of the several
Companie¥! If the Agreement be confirmed, as doubtless it will, this is the last Report the Directors of
this Company will have the privilege of submitting, and they avail themselves of the dpportunity to con-
gratulate the Shareholders on the widely extended field of usefulness and the unequalled prosperity which
this Company has enjoyed during the whole of the forty-five years of its existence, and to express the hope
that the new Company, which will begin under such very favorable conditions, and in which the Share-
holders of this Company will have so large an interest, may have an equally successful career.

All which is respectfilly submitted.

J. HERBERT MASON,
TORONTO, March 7th, 1900. President.
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GEO. H. SMITH, Becretary.

N
We, the undersigned, beg to report that we have made the usual thorough examination of the Books of the CANADA PrRMANENT
Loax AND SaviNes CompaNy for the year ending 31st December, 1899, and hereby certify that the above statements are strictly correct

and in accordance therewith.

ToronTo, Feb’y 27th, 1900.

J. E. BERKELEY SMITH,

HENRY BARBER, F.C.A., }A uditors.
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PROCEEDINGS- OF THE FORTY-FIFTH ANNUAL MEETINGS

e

The Forty-fifth Annual Meeting of Shareholders was held in the Company’s Office Building, on Monday, 12th March, 1900, at|
2 o'clock in the afternoon. »

The President, Mr. J. Herbert Mason, ocoupied the chair, and the Secretary, Mr. George H. Sm;;.h, was appointed Secretary of the
meeting. The following Shareholders were present :—Ralph K. Burgess, Jacob Bull, James Barber; Henry Barber, W. H. Beatty, C. C.
Baines, Melfort Boulton, W. H. Clfirke, William Cook, R. C. Carlyle, W. M. Cockburn, Benjamin Dean, W. N. Eastwood, Mra. Frarite,
T. B. Frankish, W. G. Gooderham, Henry Gooderham, A. Cecil Gibson, H. L. Hime, R. 8, Hudson, Richard Heather, Fred. Hudson,
Beverley Jones, George Jackes, Price Jackes, William Lawrence, C. J. Leonard, E. B. LeRoy, G. W. Monk, John MacNamara, Alfred
Myers, Augustus Myers, W. P. Morse, J. Gordon Macdonald, Rev. Dr. Moffutt, Alfred J. Mason, Samuel Nordheimer, 1 L U. Ogden,
George Pim, Rev.T. W. Paterson, D. Prentice, Fred. Price, Hon. A. M. Ross, . M. Rae, W. J. Robertson, Andrew Robb, T. M
Rowland, Alex. Smith, William Spry, John Stewart, R. H. Tomlinson, F. M. Thomas, W. E. Wellington, 8. G. Wood.

The Secretary read the Report of the Directors and Financial Statements for 1899,

The Pre sident then said :

(unTuEMEN, —Before moving the adoption of the Report of the Ibireuturvx just read by the Secretary, I desire to say a few wards.

\
\

The confirmation and establishment of the very strong and sound posi jion of the Company as at the 31st December IS‘J&\M‘ the
result of the searching investigation made during last year, may have been a surprise to some, but whs not so to myself nor to others who
knew the ch ter.and dition of our i The severe test and thorough sifting to which our securities were subjected, in
common with those of the other Companies proposed to be taken over by the Canada Permanent and Western Canada Mortgage
Corporation, revealed the fact that, so far from overestimating our position and presenting a too sangpine exhibit of our affairs in our
Annual Stat ts, we rather und i 1 our assets and erred, if at all, on the side of being over-pradent.

In the depression, which reached its lowest point in 1897, when real property became almost unsaleable and general distrust
prevailed, we made ath h ination of our securities, and as a precautionarysmeasure decided to reduce Stockholders’ dividends,
and provide for a considerable reduction in the value of our Assets. You were told at the time that thescfrecautions were not required
to meet actual losses, but to proyide in due time for deficiencies which might |)u7ﬂly be sustained. Some of these could pot be avoided,

and more might have ocenrred had no improvement in the general condition of the country taken place. That improvement began in
1898. By the end of that year the value of ounsecurities so far recovered that we had a surplus of over §100,000, of which $50,000
were restored to the Reserve Fund, and $50,000 were added to the Contingent Fund. The Committee of Experts appointed by the four
Compani d, the i of three-fourths of whom were adverse to the Company whose securities were being examined, found
our Assets so good and so ample for the amounts they myreseuw:‘l on our books that we have been warranted in restoring angther
$100,000 to the Reserve Fund, thus bringing that Fund nearly back to what it was before the reduction made in 1897. L"\

1 need not enlarge on the business of 1899. The ygar was generally prosperous and land values continued to improve. That we
should have been able to realize net earnings of more thau ten per cent. in that year, when the time and energies of the Officers
at the Head Office, as well as the Branches, were so. largely occupied in arranging for the proposed change, shows the great
revenue earning power the Company possesses, and will confer on the new Company, if the provisjonal agreement be ratified and cou-
summated. In that very probable event this is the last time when I may appropriately call your attention to the record this Company
has achieved among Canadian Financial Institutions during the forty-five years of its existence. I, ‘therefore, crave your indulgence
while I relate a few prominent facts in its history.

This Company was organized on"the 2nd day of March, 1855, consequently has passed its forty-fifth birthday. It had a very )

modest and unp b i 1t has been domiciled on the spot its building now occupies, and where the new Company is to
have its home, from that time to the present. At first and for a few years its business was limited to the City of Toronto and vieinity.
After that its ramifications were ded throughout the Province of Ontario, then to Manitoba and the North-West Territories, then

to British Columbia, and quite recently to the Maritime Provinces, and wherever it went its business has been syccessfully carried on.

Tts Capital was for some years derived from Canadian sources only. In 1862 an attempt was made to tap the great reservoir of
acoffinulated Capital in Great Britain, and turn its fertilizing streams ol to Canadian soil, where it was much needed, but from causes
which only time could cure that attempt was not successful. ‘Thirteen years later, in 1875, I again visited Great Britain and presented
our claims for credit with such success that from that date to the present a steady stream of British capital has flowed to us, to the
benefit of the investors, to the advantage of the Company, and especially to the advantage of the horrowing community here, who have
thus been able to obtain capital at a much reduced rate of interest.

The annual Dividends paid to the Shareholders have been as follows :—

For the 10 years from 1855 to 1864, inclusive, the average Annual Dividend was 13.107,

W10« 1865to 1874, ¢ ¢ © Lt 10607
w10 F o« 185to1884, “ B “ 1280
“o18 ¢« 1883t0 1899, & R X /8

The average Annual Dividend paid for the whole forty-five years was eleven and one-half per cent. Of course you understand that
these dividends were not paid on all the capital invested, but only on the stock, which «veraged about one-fourth of the total amount of
capital employed.

The Sthek Capital, Reserve Fund and Total Assets were as follows : .

Stock Capital.  Reserve Pind. Awets,

At the end of 1855.. ... . $31,327 $68,708
“ “ 1864.... 796,643 $22,104 1,284,219
s “1874.. 1,500,000 457,481 3,415,482
4 ‘1884 2,200,000 1,100,000 8,639,476

2,600,000 1,300,000 . 10,325,809 8




The extent to which the Company has been used b{ safe investors as a depository for their capital, received either on deposit

withdrawable on notice, or on debentures payable at fixed

xlntuxlikewiee shows a steady increase.
The amounts held by the Company for investment from the public were as follows :

At the end of 1855 $32,052
“ ‘1864 ... 306,691
1" ‘1874 1,254,172
L ‘1884, 4,944,048
“ “ 1899, .. . . 5,192,757

In all this long time covering several periods of financial depression, when banks and other institutions in good standing were
obliged to close their doors, no creditor of the Company has ever heen asked to wait one hoyr for any money he was entitled to claim ;
and never since 1875 has the Company been obliged, from want of funds, to stop lending, ’

But it may be asked, is there not another side to the picture? Has not the Company by its ions been oppressive and injuri

to its borrowing customers? During the 45 years of the Company’s operations more than 40,000 loans have been made. Speaking
ﬁenamlly, and as far as my knowledge goes, I should say that those who have borrowed the Company’s money have made good use of it,

ave derived benefit from it, and have met their engagements for repayment without compulsory measures being necessary. Exceptional
casos have occurred where it has been found necessary to resort to sales of property in order to get back our money or to get the interest
thereon, but these were not 3 pting in times of depression after a period of inflation and speculation.” Of course lenders are
never very popular, except when a loan is required. Some people have much more pleasant and agreeable faces and words for you when
taking your money, than when asked to return it, or to pay the stipulated interest, but it has always been our policy and practice to
treat our customers with consideration, and if necessary, with indulgence, when it could be granted with safety. As a result, the
Company has an enviable reputation among real estate owners who require for a time to use borrowed capital, and many who hnve,pnid
off their loans come back to us, if they again desire to borrow.

1

‘As to the causes which have ibuted to the long inued and distingui ity the Company has enjoyed, I may sa;
in the first place, that we had a good field of operagion in the growing and progressive flityrol 'I‘i)rnnto, !iu,:nbeyin the ﬁ'e!rt of Qhay rei’é
Province of Ontario, whose farmers, being nearly 11 freeholders, are as a class among the most independent men in the world. ’l$hen
without saying anything about my own contribution to the success of our Company, as to which others are better qualitied to judge than
myself, it may be said that we have been fortunate in always having a good Board of Directors, men wise in counsel, and in whom the
gnhlio justly had confidence. In the early days of the Company the names of Joseph D. Ridout, Peter Paterson, James G. Chewett,

ames G, Worts, T. D. Harris, A. & 8. Nordheimer, Edward Hooper and others, were a tower of strength to the young Company and

its untried Manager. Then, for 40 years the Company has had the benefit of the services of the Assistant Mnm%ar, Alfred J. Mason, —=====-

Nocompany ever had more faithful service than he-has rendered. He has had charge of the Cash Department and of the Office Staff,
and in my freq and i longed a in England and elsewhere, he had also charge of the general-business of the
Company. I am able to report that ﬂuring all that period not a dollar was lost to the Company through any defalcation or malversation
on the part of any of the Company's employees. I trust that at some time and in some way the new Company may have the benefit of
his judgment and experience. Then the Company has had the advantage of having able and faithful men in other responsible positions.
1 may mention our Superintendent, R. 8. Hudson ; the Secretary, G. H. Smith ; the General Agents, in Winnipeg, G. F. R. Harris, and
in Vancouver, Cesare J. Marani, our efficient Inspectors, aud the members of the Staff generally, too numerous to mention individu’nlly
have rendered good and faithful service. It may be interesting to notice that during the whole 45 years not one member of the Oﬂic;
Staff has died. We were also fortunate in the choice of our Solicitors, and in securing the services of influential Agents and Bankers in
Great Britain who, I am glad to say, liave consented to represent the new Company. ~ All these causes have contributed in their degree
to the Company’s success, and to the prosperous condition in which it now stands.

Although closing under its present itution, it must not be forg that in the new corporation this Company will continue to
exist, with enlarged powers, and free from some of the objectionable features of its present organization, that more than one-half of the
new Company will belong to the shareholders of this Company, that nearly all tﬂe officers, who have so successfully carried on the
business of this Company, will be on the staff of the, new Company, and that in all probability the practice and policy which have
worked 80 well with us will be adopped by the new Company. ﬁhe Canada Permanent and Western Canada Mortgage®Corporation
beging business under exceptionally favorable cir 1t will start out with a carefully scrutinized and seleceexlb%:ﬁume of assets,
amounting to more than twenty millions of dollars, which have cost the several companies contributing them many years of time and a
large sum of money to obtain. . It will inherit the agencies established and the experience acquired in Manitoba and the North-West
‘Territories, as well as in British Columbia, together with a valuable connection throughout Canada and in Great Britain, which have
been secured as the result of the expenditure of time and money, adl of which the new Company will get at little or no expen’w Its cost
of management should be a much lower percentage on capital than the aggregate cost of ing the four i ly. For
example, these companies have now eﬁln office in Toronto, and also one each in Winnipeg, making eight in all. Six of these will be

'y, and will be di d withi. } In other ways the new Company will have advantages, and under the experienced Roard of
I)fil:ﬁ;‘w:d..‘,d the capable officers who Wil have it in charge, there is no good reason why it :}:gyuhl not be at least ngemloeeuﬁll asany
of its predecessors. ]

1 beg to move: *

>
“That the Report of the Diregtors for the year 1899 be received and adopted, and that it be printed, together with the President’s
address, and with the audited statements of profit and loss and assets and liabilities, for distribution to the shareholders.”

The Vice-President, Mr. William G. Gooderham, said :

Mg, PrestpENT, —I have much pleasure in seconding the adoption of the report that has just been read, There is no doubt that the
remarks you have made to the Shareholders this afternoon carry with them matters of great import. I notice, however, that in your
modesty you refrain from informing the Shareholders of the position you have always occupied in the affairs of the Company. You
were the organizer of this Company, and have attended every one of the forty-five Annual Meetings that the Company has had since its
inception. I think that in printing your remarks, some mention of that shonld be made. I do not like to see you entirely overlooked.
When the Company is merging into another one, I think that the Shareholders of this Company should know that in all probability
the practice and policy of th‘f- (%ompcny will be pursued by the new Company.

It is unnecessary for me to enlarge on the remarks made by you. I will content myself with seconding the adoption of your
report,

‘The motion was unanimously carried.

It was moved by Hon, A. M. Ross, seconded by Mr. Augustus Myers,

“That the thanks of the meeting be given to the President, Vice-President and Directors Tor the care and ability with which they
have conducted the affairs of the Company durinﬁ the past year, and that they be voted as compensation the same sum as was voted in
the preceding years ; and that, in the event of the assets of the Company being transferred to the Canada Permanent and Western
Canada Mortgage Corporation, they be pa* in the same proportion up to the date when arrangements are completed.”
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Hon. Mr. Ross said :

Mit, PRESIENT, I an sure the Shareholders nust be as gratified as yourselt with the favorable report you have been able to place
before them to-day. No doubt the last few years of depression in Canada has been a period of great anxiety to yourself and to the
Board, as it lias heen a period of anxiety to the Shareholders, and it is ratifying to find after the investigation which has taken place,
that the first official report, which we now have before us, shows the result of the examination to have heen so highly satisfactory. The
Ufect of that has been to a certain extent forestalled by the public, as appears by the price of the stock.  When it leaked out that that
report was likely to prove so favorable, we have seen e stock go up day after day, until it is now stauding 30, Dighter than it was o
year ago. To yoursell Lum sure it st have been a great source of satisfuction, after all the av ¢ that you and the directors have
hadd, and after all the rumors to the effect that the investments of the Canada Permanent had not been perhaps as safe 1 secure as they
ought to have been. “The report which has been made removes all these suspicions, and reveals the fact that the management of the
Canada Permanent in the past has heen one of: thorough safety, economy and sound judgment. 1 think there is no doubt_that the
motion which 1 am about to make will meet with the hearty approval of all the Shareholders.  As [ stated before, the past few years
e hoen . very trying period, anl the vecoguition of their efforts, for whieh my motion provides, seems the least that we can”offer
them.

1 may mention before sitting down, that |am very gratifiel to see o recommendation i your report, that the Company should
ot $2 00 to the Canadian Patriotic Fund. The Sharcholders of this Company, v all other Canadians, are thoroughly patriotic,
wnd porhaps would be pleased to see the sum even larger, if the O eumatances of the Company permitted.  However, | am satistied that
the v Tation will be enthusiastically adopted. (Applause.)

Augustus Myers said :

) PrestpEsT AND Digecrons, -1 would like to say a fow words, 1 was most agreeably surprised to
(hear, hear), and on laoking over the previous Statements, 1 see that your Contingent Acconnt and sl
to nearly the same as in 1896, 1 may say thata fow years ago 1 felt very ueh prejudiced against the manggement of this Company.
and at one of the Anuual Meetings said, perhaps, more than I should have. You are all well aware that ugly street rumors were going
ot about this Company and the bad debts if had made.  Tam candid enough to admit now that 1 was one of those who were discon-
tented with what 1 eonceived to be the position of the Contpany, and thats1 Had no reason for holding the views which Tdid. T think
thiat this is the premier Company of Canada. (Applase.) Lhis Statement of yours hns heen veritied by the four Valuators, and 1 have
Jot the slightest doubt now that you have written off eve doubtful aceount you may have had on your books, and that we have » clean
<heet to commence with in the new Company. 1 will admit that to me it is unexpected to find that our Reserve Fund amounts to 5
- and above our capital.

\Vith these few remarks | have gheat pleasure in seconding the resolution of thanks to the President and Directors.

the Statement of 1809
nd together amount now

The motion was unanimously carried.

It was moved by Mr. Ralph K. Burgess, seconded by Mr, W. E. W ™

Tt the Shareholders desire to express their thanks to the managers uspectors, and stafl of the office, to the wolicitors and
appraisers, and the agents of the Company in Manitoba, British (‘olumbia, and Great Britain, for their sealous and efficient sevvices in
their respective departments during the past year.”  Cary ied.

fn speaking to the motion, Mr. Burgess said :

M. Presioext,—This is one of those resolutions which is customary and very often meaningless, but 1 think that in this case the
resolution means exaetly what it says ; in fact the whole history of the Company, & WP have hiad it outlined, shows that this resolution
“honld he eartily adopted.  You are all aware of the severe test olr soouriies have been subjected to during the past year by the

 inspectors of the other threo Compnies —wo mty sy valued by three opponents—and notwithstanding the very close serutiny and
severe writing own the result shows that our assets were worth dollar for dollar, 1 venture to say that there are very few financial
institutions in Canada doing a very large business whose affairs would dome out so well after such a keen scrutiny as those of the Canada
Permanent have heen subjected to, mu? that, gentlemen, is all to be attributed to the excellent management of the managers and staff
wenerally. It certainly has been the mainspring frgm the first to last. | do not think that any words that 1 can say could spenk
stronger thau these figures and “olid facts which have been lnid before you. ~As toour agents in Great Britain, we ertainly owe them
our very sincers thanks, During the great wumber of years they have acted for us they have provided us with v large amount of
capital. 1t is true we have given them the very best security for it. At the same time that money has been of very great benelit to us
and o our customers, and their advice and the advantage of their connection have heen of the utmost service in forwarding the interests
of the Company.

Mr. W. H. Beatty said :

(iENTLEMEN, —] do not intend to go over any of the ground which the previous speakers haye, but 1 think there is one thing which
you ought to know,gud which Mr. Mason in his modesty has not told you, and that is, what you are going to get for your stock, namely,
that for each $100 u?\xtnuk you now hold you are going to get $120 of stock in the new Company ; and 1 say that that 120 will be worth
B o markot $150.  Mr. Mason told you that the new Company is st g wnder very favorable wuspices, but he did not tell you the
whole story. 1 am very much pleased to see the mauly way in which my friend, Mr. Myers, stands up and admits his ercor.  This new
Company, gentlemen, starts with o million dollars of Y eloned assets, und 1 will tell you what they are. They have loans to the
amount of twenty-five million dollars. "T'hese loans have cost one per cent. cach to get, i.c., 1,000, They have got nearly twenty
millions of borrowed money in their hands, which cost one per gent., and some of it a good deal more. There is half a million dollars in
hard money. ‘They get beyond that the aconmulated experience of the last forty-live years They have got the experience ol 1
the Inspectors, who have travelled from Dan to Beersheba in looking after loans. They know the country from one end to the other :
what sort of land there is in_each township. Now, gentlemen, they have got all that, and T say that the new Company star ts with
million dollars of assets the old companies cannot charge for. As far as they are ¢ weerned, it has been written off their books

Now that/is what Mr. Mason has not tld you. He deserves a great deal of credit fot it. I call Mr. Mason “ the father of all of
them.” as far as loan company management is concerned, and I want you to place the Board in a position to do something for the man
to whom you wre indebted for all this. The Board cannot vote it to him without your authority. Now I had occasion to submit a
b i nf this kind to o litble company [ am in, which was adopted. Ve tanmot brag as you can, aud T want you to put itin the
hands of those gentlemen whom you have trusted, to give him such sum as th hink reasonable for the service he has done for you. 1|
have had occasion during the time that the negotiations for the amalgamation have been going on to have a few tights with
Mr. Mason. By Jove, 1 wish some of the other companies only had him in them.  With him it was Canada Permanent all the time,
2l he saw that the Canada Permanent got everything that was its due.

lington,

\

1 beg to move, .

+ That o recogaition of the valuable services rendered to the Company by the Managing Director, during the long period of forty-
five years, the Direotors be requested to vote him such suitable sum as they may consider reasonable and proper on completion of the
arrangements forthe transfer of the assets of the Company to the Canada Permanent and Western Canada Mortgage Corporation, sugh
tote not to impait the Reserve Fund of 507" /

The motion was seconded by Mr. Augustus Myers and was unanimously carried, "‘

1t was moved by Dr. U. Ogden) seconded by Hon. A, M. Rose, /

«'Phat the Directors be hereby nuthorized to pay the sum of $2,000 to the Treasuver of the Canadian Patriotic Fand.” Catried.

The election of Directors was then held, and resulted in the unanimous re-election of Messrs, Edward Hooper, W. G/Gooderham,
W. D. Matthews and G. W. Monk. ' /

At a subsequent meeting of the Board, Messrs, J. Herbert Mason and William G. Gooderham, were respectively re-elected to the
office of President and Vice-President.




