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Meetings.

CANADA LANDED AND NATIONAL
INVESTMENT COMPANY.

The annual general meeting of the share-holders of this company was beld in the com-
Pany's office, 23 Toronto street, Toronto. on
Wednesday, 26th January, 1898, at 12 o'clocknoon, the following being present :

John L. Blaikie. President; John Hoskin,
Q.C., LL.D., Vice-President; J. Kerr Osborne,ion. James Young, A. R. Creelman, Q.C.,
John S. Plavfair. Frank Turner, CE.. Newman
Silverthorn,- Rev. Robert C. Moffatt, D. D.,lienry Pellatt, W. J. Robertson, M. Shewan,
e. J. Hobson, James Mitchell, Geo. W. Lewis,
Alfred Hoskiln, Q. C., James Webster, C. C.Baines, John Stark, Alex. Smith, G TowerFergusson, E. Saunders, Geo. Robinson, Geo.W. Blaikie, Miss I. Dickson, F. W. Harcourt,Geo. Porter, B. E. Bull, Larratt W. Smith,
Q.C., D.C.L.

The president, Jno. L. Blaikie, Esq., having
been called to the chair, the manager, Mr.
battberford, acting as secretary, the report and
balance sheet was read.

REPORTÉ.

The directors have much pleasure in laying
cfore the shareholders a statement of the

cOnpany's accounts for the year ending 31st
be er,1897.

Te gross receipts for the yeararnf unt ta .................... e213,497 45After deducting cost of manage-
'nflt, interest ont debenture bonds
ard all other charges,there ru-
Anains a net profit of*..........$ 72,940 99enterim dividend of three peraft. was paid in June last, anda further dividend of three per
cent, on the 31st ult. (making sixPer cent .for the vear), both freeOf incae tax. These dividends
Will absorb................... 60,240 00
and leave a surplus of...........$12,700 99

bt he directors recommend that this surplustransferred to the contingent fund.
chue balance at the credit of this fund, aftertharging up losses on properties sold during

thea, is 19,926 66.
e reserve fund is $350,000.

Ilg thecided improvement has taken place dur-
both . Past year in the values of farming lands,

th n the Province of Ontario and Manitoba.
cite sarne remark applies to property in the

a f Toronto. The company's operations
TheOnfined to the three fields mentioned.

pane books and accounts, as well as the com-
thea securities, have been duly audited by
there ditors whose certificate is appended

JOHN L. BLAIKIE,

ronto, 1th January, 1898. President.

STATEMENT, 31ST DECEMBER, 1897.
A ssets.

g se on mort-
tee securities.. Z3,733,750 51
aet past due
Curr accrued on

rent loans .. 140,507 05

eno Govern-
municiscrips

trepa deben-
nrteref8 . . . .. .
thtere accruedh ne ..

$3,874,257 56

27,211 70

188,377 27

4,598 00
Vances. .

rowers on account of bor-
o"pany's b u . . . . .....*.*.* .stret building an Toronto

Sank of andard
h in Banada 22.300 334a i.tank of

a n · ·o... 27,701 84ink Canadian(tirc
tuer ofCorn-
h n -- -- 17,809 64

Bank ational
a d Scot-

.in --- 9,887 24ce. . .. 1-A A

220,186

4,851

40,000

78,894 691

$4,218,190 85

Liabilities.

Liabilities to the public-
Sterling d e b en -

tures...........$2,516,003 38
Currency deben-

tures........... 219,130 68
Reserved for inter-

e s t accrued
thereon .......... 14,167 25

- 2,749,301,279.0Balances at credit of borrowers
on sinking fund loans ........

Sundry creditors.............
Liabilities to shareholders-

Capital stock sub-
scribed ........ $2,008,000 00

Capital stock paid up........
Reserve fund..................
Contingent fund ..............
Unclaimed dividends..........
Dividend payable 2nd January,

1898....................

55,279 Il
8,920 52

1,004,000
350,000

19,926
6431

30,120

$4218190 85

Profit and Loss Account.

In

D

m

C

T

nterest paid and ac-
crued on debentures
ividends on capital
stock...... ....... $60,240 00
[unicipal tax thereon 1,050 00

[anagement, including Manitoba
Agency charges .............
ommissions :n d charges o n
moneys borrowed and lent ....
ransferred to Contingent fund ..

$111,631 631

61,290

21,297

6,576
12,700

$213,497 45

Interest collected, due and accrued
on current loans.............$210,494 42

Net rents from Company's build-
ing .......................... 1,842 89

Gain on sterling exchange ......... 1,160 14

$213,497 45
ANDREw RUTHERFORD, Manager.

AUDITORS CERTIFICATE.
We hereby certify that we have examined

the several accounts of the Canada Landed and
National Investment Company (Limited), for
the year 1897, and have found them to be cor-
rectly stated, and that the balance sheet
exhibits a correct view of the company's affairs
at 31st December, 1897. We have also ex.
amined the securities and found them in per-fect order.

G. TowER FERGUSSON, Auditors.H. W. WILLIAMSON,

Toronto, 14th January, 1898.
in moving the adoption of the report, the

chairman said : "-I have pleasure in moving that
the annual report and balance sheet now sub-
mitted for your approval be adopted.,,

To some important and interesting particu-
lars I avail myself of this opportunity toinvite your attention.

After paying all expenses, leaving nothing tobe carried forward as a charge to next year,also interest on the debentures of the company,and two half-yearly dividends of 6 per cent.
per annum, $12,700 bas been carried to Con-
tingent account. The balance remaining atthe credit of this fund after charging losses for
the year is $19,926.66, leaving $350,000 at the
credit of Reserve Fund.

Such results should be, and I believe will be,satisfactory to the shareholders.
Where did the money come from to pay all

expenses, all interest on debentures, and the
dividends? The answer is, not by bringinginto the balance sheet amounts of interest that
may never be collected, but solely from moneyactually received for interest on the company's
liquid, active, investments. This fact I would
like to emphasize, as it is all important to con-
duct the transactions of the company upon
sound principles, and no one can dispute the
soundness of the policy just mentioned.

This company, like all companies lending
money over a long period of years, has of
course property on its hands, but that is kepti
in a separate account, ail income derived there-
from being credited taseparate incarneaccaunt,
and :against this income is charged all taxes
and disbursements of every nature connected
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I may here say that very small companies,with lending rates for money steadily tendingdownwards, find profits so dimrinished that old-time dividends cannot long be maintained.
This company is not reckoned in the class ofsmall ones, vet were the absorption of theManitoba and North-West Loan Company totake place, it would materially increase ourearning powers, and thereby render the con-tinuance of the present dividend more assured.
A glance at the field of aur companys opera-

tions may not be out of place. As you are a-
doubtless aware, our loans are made in Ontario,in Manitoba and in the city of Toronto. Higher
rates of interest can be obtained in the North-

'est Territories, in any of the new and rougher
sections fOntario and many districts of Brit-
is Colttma, but your directors have, for what
appeared to them sufficient reasons, and having
regard ta ultimate safety, rather than an ap-parent present gain, preferred to confine their
aperations ta the mare suttled districts ofOntario, to Manitoba proper and to this city.

The crops in Manitoba the past year have
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with that property. None of the income from
thissource is taken into Profit and Loss account.
Any surplus at the end of each year is credited,
any shortage, debited to the Contingent fund.

Another extremely gratifying feature of the
year's business is the way in which borrowers
have paid the interest upon their loans. A wide-
spread impression prevails that loan companies
have a very large and ever-increasing amount
of past due interest. So far as this company isconcerned, that is not the case. On the con-
trary, there has never been in the whole historyof the company, less past due interest than at
the present time.

You will observe that at the 31st of Decem-
ber the amount of interest past due and accrued
on the current loans of the company was $140,-
507.05, but since then a considerable proportion
of that bas been paid.

I have been led to speak of these particulars,
not only because they are of interest to the
shareholders of this company, and to ail who
are interested in its prosperitv, but also because
of the failure of the Farmers Loan and Savings
Company, in the case of which the conduct of
its affairs• bas been carried on with an appar-ent disregard of ail sound business ptinciples,and in such ways as to make failure inevitable.
In contrast with that company, I can confi-
dently affirm that your company is conducted
on most conservative lines, the books and ac-
counts are kept in a most perfect manner, and
every department of the business is well and
firmly kept in hand.

The Canadian loan companies have been
borrowing continuously in Great Britain for
nearly forty years - this company being the first
to issue sterling debentures, t hic were placedan the Landau market iu the year 1859-.andduring ail these years the British investor has
not lost a dollar through any such investment.
If the creditors of the Farmers Loan companyare not paid in full, it will be solely owing tothe unique mismanagement of that concern, andnot from causes likely to affect the credit of
loan companies generally.

From time ,to time we meet with share-
holders who enquire, and you permanently go
on paying 6 per cent. dividends ? The answer
to that question is, dividends must entirely
depend upon the profits of the company, andas long as our profits will warrant the paymentof 6 per cent , that will be paid, but I have no
hesitation in stating that no higher dividend
will be declared than can be clearly earned,
and no interest of a doubtful kind will be car-
ried into a balance sheet to make things look
better !han they really are.

This course will, I believe, commend itself
to the shareholders, as it will to debenture
holders, and to ail intelligent business men
everywhere.

In connection with the question of dividends,
this is an opportune time for me ta refer to
what many of you may have seen in the news-
papers, viz. : that negotiatiOns have been goingon with the Manitoba and North-West' Loan
Company, with a view to that company beingabsorbed by this company. Other companies
will also consider the question of absorbing theManitoba and North-West Loan Company.

Of one thing you may rest assured, and that
is, that nothing will be carried ont until after acareful scrutiny of the assets of the Manitoba
Companv. nor until it is made plainly a safe
and profitable course for this company, norutil a special meeting of our shareholders iscalled ta consider the matter, and bas voted infavor of it.
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