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until the final stage. He would like to know if

.ﬁ! receipts were signed when they were given.
Pﬁmt-—\'u, by oneofficer of the Com-
and countersi by the Caslrier.
lu,y' Gowan thﬁfé}n that every such docu-
ment d bear on it not merely the signature
of some subordinate officer, but of some member
of the directory,—say the President. On the
whole the report to him, on the face of it, ap-
satisfactory. But there were one or two
inquiries Which he would like to make. On the
S1st December about 5§ per cent. of the annuities
were uupaid. Since then that number had been
reduced to sbout 2§ per cent.  What proportion
of these unpeid annuities were over a year due !

The Secretary replied that scarcely any were
over a year due. ey were chicfly for annuities
due in November and December; and the amount
waa, undoubtedly, under 8500.

Judige Gowan said he was going -to inquire in
what way the Company proposed to deal with
irregularities of this kiuo{. but as they dil not

» smount to anything considerable, he would not
the poiut. - As to the payments into the
d-kxg fnnd. it orceurred to him that 6 per cent.
would scarcely allow much margin for manage-
ment snd for the necessary examination of titles i

effecting loans. The next point to which he would
than ; one quarter, viz, ss. to whether the officers
of the Company had given sccurity;eanl il so,.
The President—They have given security; it is
lodged with nie.
amounnt, buf as an indication of his opinion of wlat
it t to be, would state that some twenty per-
of Division Courts. They were required to give
security for the fuithful performance of their duty
coming into their hands. Their salaries rangd
from to 8600 dr $700, and the monies pass-
to $8, or $9,000 a year. Their securities”
from $1,000 to $6,000 or $7,000 ; and
th{y
as in the interest of the public it had been thought
to require. He had farther to state
to do so, yet, as the matter had been spoken of
by outsiders, it might as well find utterance
t(nll?h him as apy one else—he had to state
employed for the managemut of the business was
entirely too large. More work was done with a
town. He mentioned this as a proper subje:t for
consideration by the directory. With the formet
the correspondence was heavy ; hut, with the
num ber !{rutly reduced of late, and the calls
ell paid up, the labor of the office had
that now was the time to consider whether the
staff could not be reduced. From the report, hie
bentures in England, and that subject, he thought,
ought to engage the attention of the directory.
for the sake of their debentures, involved a lurge
upendlture, he would be 1“.\"0‘0'11 to discoutinue
tage to the broker, perhaps it need not be
tinued. . With regard to the forfeitures,
rying up, still, those who had paid up ought to
wadcl‘td. Eesides, the sceurity of the de-
and nothing ought to be allowed to weaken that
security. = All the security contemplated by the
thought that, under ll.l_lhc circumstances, the
Directors would not be justified in longer with

direct attention was one suggested to him from more
where that security was lodged. .
Judge Gowan would not press to know the
sons held office in this county—eclerks and bailiffs
sud the duly paying over of the public money
ing th h the hands of énch varied from $1,000
found no difficulty in giving such securities
mu‘h it might appear ungracious of him
that there was a very strong feeling that the staff
much smaller stafl in any other institution in the
lange number of sharcholders, Lie was aware that
ke |
considerably reduced, and it appeared to hin
observed that there had been no new sale of (e-
If maintaining their conuection with England,
it. Butif as he believed, it merely required a
while he would net like to be severe on those not
benture-holders was partly on that unpail stock,
law the debenture-holders should receive.  He
holding the action now invoked from the meeting.

Directors should not oecupy the position of Dean
Swift's grand juryman, who,
“ O ut of his great bounty,
Built a Lridge at the expense of the county.”

The President replied. He thanked Judge
Gowan for his favorable opinion of the Board of
Directors, and went on to notice the queries of
that gentleman. The principles on which the
Company had been formed—that of lending on
mortgage sums ot a low rate of interest, and for
long periods—would, in fact, aceonnt for the ywe-
sent value of the stock, as comured with other
institutions. That was one of the reasons why
the proprietors of the Company could not expect
the same return as other institutions,

Judge Gowan— I spoke of the value of the

stock—not of the return, .
The President was aware of that ; but still the
value of the stock was always measarcd by the
return. But Jéss than a year ago, their
stock had been sobkd at 42, now_ it was 75; and
that, in six or eight months’ time, was not a bad
advance. With regarnd to the Solicitor’s eharges,
the Board were hdappy to have the testimony of
one so competent{to judge as to the Solicitor's
services.  They kntew and fully appreciated these
services, but the vhlue of them: entered into the
element of the loan.. Othercorapanies werereducing
the fees allowed to valuators and solicitors, and in
order that the Cahada Landed AUredit Company
should occupy a fhir pesition, the Directors felt
bound to follow the general example. With re-
gard to the amoinit of advance on property, that
was settled by thé Xet, which sets forth that no
advance shall e made unless the Company is
fitst mortgagee, and that when made, the advance
shall be only for half the cash vulue As to
the length of time to which the mortgage ex-
tended, 1t would be seen that very few took the
loug term.  Since the commencementof the Com-
pany, the amount loaned on niortgage had been
£539, 450, whereas the amount due now was only
3408,550, showing the amount paid up to be
$130,900.  As to the reduction of the quorum in
the directory, it had occasionally appedred that a
smaller number would be quite sufficient, and the
suggestion of tlee Judge on that point deserved
attention. With regard to deposits, he was happy
to say that the greatest care was exervised. At
the weckly meetings, a statement of the amount
received was placed Dbefare the members of the
Board present, aind no time was lost in lending
it out to the best advantage. If at any time the
amount coming in should increéase too rapidly,
then onlers were given to refuse further sums
unless at a reduced rate of interest.  Every care,
he thought, was used to shield’ the interests of
the ( ompany iu this respecl.

Judge Gowan— There was a public announce-
ment by the Compeny that sunis under a certain
amount, and deposited for a certain time, should
draw so much interest, and that, on a regular
given scale, iuterést would be allowed. If the
Company held out that statement to the publie
and depositors in general, and failed to carry gut
their promises, wounld it not be « breach of faith ?

The President— That order is good only till au
other is made. ‘ )

Judge Gowan—Then the public will, of rourse,
understand that according to the conditions of
the market and t‘n exigencies of the ( ompany,
so will the rate of interest he. ’

The President pext noticed the large stafl’ of
the Company, and explained that the peculiar
character of the Company’s operations required
more work than in ordinary offices of like deserip-
tion. The accounts were tolerably intricate, and
somuch was this felt to be the case that, with
the view of obtaining the best systemi on which
to coutinue the business, and probably lighten
the labor, the Board had appointed an account-
ant, who had been acting as inspector, to ex-
amine the accounts, and see whether, in his judg-
ment, a less intricate system might not be adopt-
ed.  He had been in the office only a short time.
But presently the Boaid hoped to be able to in-

I itiate & system requiring less

enable them to reduce the t
regard to the sale of debentures in
expense had been incurred there

tising. But that was a very scrions
found that two or three monihs’s -
some of the leading papers costs about £950 s
This lwiug the Case, the Dil"tﬁn‘ h n
tated to incur so large a liability for AR dacets
veturn, But he thought the fishe lad
when it might be for the benefit of the
to incur that expense or something like it.
present appeaiances, money was 5o low thise
people might readily be induced fo take't
Lentures of the ('uln‘u'n_\'. “'iﬂlil 4 ﬂ
had been advised of £600 worth of defienfing
Liay luK been sold in that market I'.w“

Hon, Wi MeMaster then addressed the mes
ing giving Lis views as to the points elicitel
the discussion. P2

Hén: G. W. Allan also spoke in_ referenee |
various matters Acummcuti::ku the m.
und position of the Company. The Beport wes
then adopted. ¢ ol

It was then moved by Mr-Johnr
ed by Mr. C. E. Chadwick, and resolved, —* That
the cordial thanks of this meeting be given to the
President and Board of Directors for their. pru.
safe management of the Company's

£

dent and
affairs.”
The President returned thanks, o
Mr. Arthur MeDonald, seconded By Me'J R
Oshortle, moved that, due notice hﬂh
given to all the sharcholders of thind' ‘J
per share leing made on the 19tk Apil I
and also that due notice having beest 10 the
said shareholders’ of the fourth eall ‘.’*
share, 14th March, 1866 ; and eértain of the sid

shareholders having neglected to :’.m

of the said calls respectively, or ithe 88y

calls which have since been made t n

respect of the said shares, and sach

Leen declared by the directers i }

eral meeting of the Company hereby

forfeiture, aad onler the said shares vo

be sold or otherwise ‘lis]llﬂ:d 0‘.-'—{‘%"'
Moved by Mr. C. Tidey, seconded w A

A. Burnham, and resolved —That W. 0

and C. Robertson be appointed Auditors

cusuing vear, and that their reunerstion R

each.
seconded by

Moved by his Honor Judge Gowan,
Mr. H, Mortimer, and resoived—That, 8
the Act of Incorporation of the Compeny
the election of twelve Directors, and is

considered expedient to reduee the nuw '
Boaid to eight members rlh-wl.\‘cd, that'
be authoriz-d, should they see fit, to s

next half-yearly meeting of the m
of the

amendments to the said Act, I’&
making such reduction in num
and such other amendments as they uye*
desirable, >

Mr. H. Mortimer iu seconding the resolution
explained that the advance in the Com stock
was more apparent than real. The
45 to 75 was almost wholly owing o the ‘
of calls that had been made, 89 that ﬂ‘
really stool Low, relatively to the “#.
nearly the same  point as at the
Vear.

A letter was then read from thlhu

. 2y * Yol »
Brown resigning his pesition as 8 m
- Fowran, scootiled By

Moved by Judge Gowan, se ‘
riff Smith, and resolved, that the thauks the

(hairnan for his
and for kis

b <1

mecting be given to the !
impartial conduet in the ehair,
ing zeal and attention to the

the Company.
The following gentlemen were| !

clared elected Directors for lﬁ“:—-‘ ) k
Hon: G. W. Allan, €. 8,4

W. MeMaster, Sammel Spreull, L. Wy

Judge Gowan, John MeDonald, ¥ 3

The meeting then adjourned. ‘:'“
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