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that the Bank Stock which forms a part of this investment, has suffered a depreciation since purchased, a deduction 
has been estimated in its present valuation, although as the Stock will probably again advance, and no sale has been 
necessary, no actual loss may be sustained. .

Thi prevailing scarcity having rendered it difficult to convert other kinds of property, it was to be expected that 
the Society's shares being alwam reàdily saleable at a premium, would be largely made use of for, the purpose of 
raising money, and accordingly fiveral shareholders applied to withdraw/ These applications have, m all cases been 
promptly responded to, and in order to give to such Shareholders every oenefit, compatible with the general interests 
of the woiety, which could be accorded them, the Directors several months since determined to allow a premium 
equal to 8 per cent, per annum, certipound interest on the amounfpaid in, on all shares two years old and over, where 
it was the intention of the member to commence again with new shares ; and they doubt not, that as shares become 
older, an increased rate may from time to time be allowed with advantage to both the holder and to the Society. 
The increase in the rate of profit for the past, over that of the previous year, as exhibited in the accompanying State­
ments, is chiefly to be attributed to the number of shares thus purchased, and the consequent reduction in the

twelve months 
existing sharesT i !
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number of participants ,
The Board have rnuoh aatiefaction in being able to elate that no lost hen occurred on an, of the Society a loam, 

and that notwithetanding the depreciation in the market value of Real Estate, consequent on the hte Bnanoial orate, A
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Tariff was adequate to realize sufficient to satisfy all reasonable expectations on the part of Investors, the Directors 
have invariably adhered to the scale adopted at the formation of the Society.

It is satisfactory to know that many of the Borrowers are also Investors, and it is believed that by adopting the plan 
of taking an equal number of investing shares, Borrowers will have increased reason to be satisfied with their con­
nection with the Society.

The Board congratulate the Shareholders that at a time when so many investments have proven unreliaUe, when 
but few have sustained their value1, and almost all were inconvertible without loss, the business of the Sobiety has 
been more than usually successful. That the Institution will continue to prosper, scarcely admits of a doubt, and 

fwjth judicious management it must continue to prove a reliable intermédiare between bofrower and lender, 
and will be found to supply 'to the Borrower all the main features of the Landed Credit Institutions which 
obtain so extensively in Europe, together with the opportunity of participating in the general profits; while 
to Investors it affords the same security with a much higher rate of interest. The encouragement of Institutions 
having for their object the advancement of Capital to the Proprietors of Real Estate Is a- subject of acknowledged
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