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R K TORT OF T II K DIRECTORS

Ç ana lia permanent l£oan X ÿavimv» C tnapanii
FOR THE YEAR 1880.

the* pleasure of reporting the business of the Company, for tin- u 
xet^'Statements : resulting in an increase to the Assets, of $183,4(17, to the Reset ve Fund, of $60.000, and to the 

Cynkrtgent Fund, of $3.3,38.

The amount ret

The Directors have ar. 1880, as set forth in the

eived for principal and interest on Mortgage Securities, during the year, was $1,660,028. and the 
amount invested was $1,183,471 ; in both cases somewhat less than the amounts of the preceding year. Of the 
properties held for sale at the beginning of the year, a considerable proportion was disposed of, on the average, at 
higher prices than they had been estimated at, and a further portion are placed on rental. Kvery effort is being made 
to ‘ lose out the unsold properties at the earliest opportunity, and it is believed, after the most careful investigation, 
that no lossrwill be sustained on the amounts at which they now stand on the Company’s books.

The limited demand for loans, and reduced rates of interest, compelled the I )ireciors to refuse large 
both on Deposit and on Delientures, and the sums accepted have been taken at considerably reduced rates. Dept 
the anjount of $285.936,
issued : $209,266 matured bonds were renewed at lower rates of interest, and $96,846 were paid off,

I he usual half-yearly dividends of six per cent, each on the Capital Stock, were declared and paid

amounts.

received, and $413,403, returned. Sterling Bonds to the amount of $364,075 were ;

I'he accumulation of unemployed capital at the great mqQgtary centres, and the success which has attended the 
operations of SOme Canadian Loan Companies, has led to the introduction of a large amourit of foreign capital Ibr 
lending purposes, and to a keen Competition and reduction in rates of interest, which may cause disappointment to 
investors I’he anxious of the Board has been directed to every phase of this subject. Being a Ixirroxver as 
well as a lender, the Company has, as yet’, sustained no perceptible diminution of profits from the diminished rates of 
interest. The eventual result, should the present state of things continue, must be to reduce profits ; but the Share
holders may congratulate themselves that the Company has its capital already well invested and guarded by ample 
Reserve and Contingent Funds ; and, having also a large experience, and an established credit which enables it to borrow 
on the best terms and in the cheapest markets, it is in an advantageous position to meet future contingencies, from what 
ever source they mav arise. There is the further consideration, that the reduction in the value of money operates
beneficially on landowners and others needing capital, and may be reasonably expected to enable them to meet future
engagements with greater ease and punctuality

Cndvr a recent Act of the Ontario Legislature, the City authorities of Toronto claim the right to assess the whole 
Dividend of the Company for municipal purposes. The Directors wish to record their conviction of the inexpedient \ 
and injustice of any municipality h iving power to tax for local purposes the personal property of an Institution whose 
funds are chiefly invested on outside property, and many of whose Shareholders reside and pay taxes elsewhere, 
because the Head Office of the Institution happens to be in that iminicipalit)
rowers and Stockholders to pay taxes not only where they reside, but also to pay a heavy contribution to the 
eipality where the Chief Office of the Company may he 
would be gent rally approved, and, by its more
present inquisitorial and inequitable income and personal property assessment

The result is to compel both but I
The Directors believe that a fairly adjusted business 

certain and universal application, would be equallv productive as tlu
1

Deeming it advisable that the Company should be m a position-to take advantage of favorable opp >rtun!tidfc of 
lending on securities in Manitoba, the Directors have adopted certain anvil lm.-nts to the Rules authorizing investments 
outside of Ontario, which will be submitted to this meeting of the Shareholders fur adoption.

All which is respectfully submitted. ■
IJ. HERR CRT MASON. JOSEPH I). K1D0UT,)

Manager /‘resident,

A>
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1-0 'VIII I CI I I Mortgages un 

11 P1 ‘4 other Securities
$1.1 50,5 J 1 y;

I>,
henturA a-paid

merest/„ Itoioim* Debentures. tVx 
I hvhlemljj/if ( 'apiialNtovk
Disbursements vliargval.lv to Mortgago.s 
Repayments for and „„ account „f Mortgagor' 
A11 ci at loia and Charges on Company 's Huildi 
, ommissmn "> Agents ami Appraist 

^ Inspection and Tiavelling'Expanses 
Cost of Management........

$2,478,300 04

( ASH ACCOl'XT KOR | HI' YEAR 18,So.

$ KXIM.MHTl'kl

ABSI RAC 1' OF ASSETS AND I.IAWI.ITIKs / 1

/

I.IAIJII.IT1KS To THE I’l'BLK 

Ilfflosil. ami Interest there™ $1,085,56,, 55 
Uihuitur. ' and Interest thereon 2,611 4c» 7c 
Sundry Accounts (including f™.- ' 3 /3

mission on Delientures)

$$ ASSKTS
I Mortgages upon Real Estate .. 

Mortgages upon other Securities.
$(*•439.959 63 

51.350 87
4.515 14 Municipal Delientures

Cash on hand 
Cash in 
Cash

73.701,526 44 ipany s Building 
rued RentsUAHII.ITlh.s I 

Capital Stuck 
Reserve In nil , .

D't Dividend declared

stockholders,
$459 25 

2.335 28Oreat Britain
25.,2,000,000 no 

960,000 On 
71.585 .|6lends Unclaimed 253.414 75$165 00 

120,000 00
120,165 00 

$6,853 276 So
$6.853,276 80

HERBERT MASON, Manage)

W. B. PHIPPS, I ,
J. K. BERKELEY SMITH, I Auditors.
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