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The Toronto Mortgage Company
Twelfth Annual Report of the Directors,

being for the ye&r 1910

The Direttrs of the Toronto MIortgagw Compaybgtou-
muit the uentat Financral Sitati-ment of th i'rpn s aif airs, for
thte year which ended on 31st December, 1910:
Tiie (ross Earnings, including the balance of $24,052.50

brougbt foriiard from 190l, amount to ......... *1l85,329 23
Aiter deductingz cost of management, interest on de-

bontures and deposits, and ail other charges,
amounting in ail tu ........................... 80,120 73

Theire remnaina a Net Profit of ....... .............. *95,208 50
out of whiph dividendeaut the rate of 7%/e per annum

on the Capital Stock have been paid, amounting ta 50,718 50

Leaving a surplus of.................... ....... *4-4,490j (oU
Fromn which there has been transferred tu the Rteserve

Fond, the auma of .......-........ -.............. 0,00 O

ILqaving a balance to b. earrîed forward to 1911 of. ._24,490 00)

The Beserve Fuad is now equal to 531' of the Capital Stock.
Debeuitures inatured dusring the past yialr amnonnting to $309,-

870.00, tu renegw wNhieli, and for new mioneys, new Delbentus of
the Coulpany have becia issued tri the oxtent of $410,625 '00.-Loans were mnade amiiountinig ta $566.,550-00, and Mairtgage-s
aggregatig $283,975.010 were renewed for furither termes, aftur
dlue exaninuition of the preseut Nalues of the properties li qlues-
tion.

Tiie Revenule taken credit for consists ai actuel cash receipts
for interest and net rentals.

The. office staff have perfornmed their duties to the satisfaction
of thie Directors, and thie books and accounits, and al] securities
hield by the Company, have boita regularly auditcd.

Ai] of wbich, la re8pecýtfuly1 aubnnitte.

WM. MORTIM'ýIR CLAUK, President.

TUE TORONTO MORTGAGE COMPANY
Fluanolal Statomhnt fer the jour 88dbo8g 3181 Dotembur, 19.10

Liab"îut.
To the. Publie:

Debentures, Sterling ................ $1,273,786 03
Debentures, Currency .................. 267,278 34
Accrued Interest thereon .............. 12,586 76
flepüsits, Savings Accounts.-...........177,670 31

To the Shareholders: -- 17l1314
Capital Stock, fully paid ............. * 724,550 100
Resorve Fond.............**$365000 1)0
Âdded in 1910 .............. 20,000 0035000

unclaimed Dividende.............. .... 28 (i)
Dividend payable 3rd January, 1911... 12,67a 63
Balance cmrried forward ................ 24,490 00

-$1,146,747 63

Total ................. ......... .......... *. 2,878,069 0)7

Ausl.
Mý\ortgag&e Lans.............................2,408,000 26
Office Premises lu Toronto Street ................... 45,000 100
Bonds, Stocks, 'etc., owne« by the.

Company.......................*290,239 22
Osil Lomns ou Stocks ................... 93,800 26
C~ash in Bp.nks ........................ 39,952 51
Cash in Office .............. ........... 1,076 82

- 425,068 81

Total............... ..................... *2,878,069 0)7

Profit aind Lmu 4ocunt.
Dr.ý

Luttorest on Sterling Debentures pmid and mcrued ... . $
lInereet on Currency Debentures paid and aecred ....
interest on Deposits...........................
C3harges ou moneys boirowed and lent ...........
Coat ofE Management, viz., Saiaries, Directorsy 1sud

Auditors' Fees, Tax o-1 Capital, iBusiness, T&i,
Office lIent, etc .............................

Dividenide on Capia Stock, at 7%Ç .........
Transferred to Rsre Pund....................

Baacmerried f orward ........... ....... ;........

49.105 60
10,452 0)7
5,584 87
6,334 13

18,644 0)6
50,718 50
20,900 00)
24 490 00

Total . ....... .............. ............. 185,329 23

Balace rouht orwrd...................*24,052 50

1're i, les................................ 161,276 73

Totl..................................$185,329 23

WAbTII 1LLI~11EManager.

Wo have audited tho Iio1oks alid A ofuts the TIoronto
Morîgage, onmpany fo tr tlle (-ar eing ' ut Deeue,1910. We
have examnid' thle VoceaanId 8euii elating thereto.
We find the booi earerùlly kept, and hereboy certify thnt
thie for.-goilig statoleutl ;ni re cret

M~. R. C. C'lAR\KSoN, F.C.A.,
J. lLA RL)Y, F.

Toronto, 10th Januarye 1011.
Auditor8,

TWELF]rII GENERAL MEETING
The ainnual meoeting of the. Shareholdlers of the Toronto Mort.

ga ge Coipany iwas hldi ut its offices, No. 13 Toronto Street, at 12
o cloek nloon,. on Wensathe Sthl day of' Vebruary, 19 11.

Tlwre were presentf: lion. Sir WnMotmrClark, Alexander
Smnith, Cý. S. Izi~l Ji . Shuter, George Martin liue, Chatrles
Niehaus, fIeer,t Langlois, Thiomais Il. WVood, G;eorge Murray- Dr.
IH. Bi. Yates, Edwvard K. (lreig, Wellington Franciis, Rev. ..
Allain, Williamn Marti anmd athers.

on the motion of Dr. Yates, secondled by M?,r. lias, ti. l'rosi-
dent, liou, Sir Williiami Mortimrer Clark, took the. chaiir, and the
.Manager acted as ectry

The. Secretary read the rnoticýe calling tii. meeting.

Tritei. inutest of the at annueifl me(eting wevre taken as road,
aud conlrmned.

Tlii. Secretary remd the Fnnca Statemieat and Profit and
Lois Aecounit for 1910, and tiie Anmial Report.

J3efore mnoviag ti adoption oi the Report, tii. Chairinan ex-
pressed the pleanre of the Directors ut their being able ta present
tu the. Sharehaolders, situteoments of the ai irs of the. COpay for
the year 1910 which are s0 thorouigily sat1i sfac,-tory. Ie called
attention ta the falCt thlat, after palymnt of IL charges, and of
the increased 1)ividendi ofE 7%", the lloard hiad beeni able ta transi er
ta the Resýerve, }'und tile mm i f20,000, as wcll as ta carry for-
ward a balance of undivided profitsi amnouuiting ta *24,I490.

lie said that it was the. intention af the Directors te continue
tu buildl ap the. Comnpaly 's 1?eserveca, wýhile ratesfý of interest on

>manrtgage iuvestmnents remua good, sa thuit, should tiiese rates de-
crease, tii. Incomne fromt the lI?4erv'c Fuind mauy offse't Ray diminu-
tion in the . eariigs of Ille Corlipany. fie aIma empbassiz.id the im-.
portance ai stenteun tii. ieorve lu the intereet of the de-
benitur. holders aud depositors.

Tii. reeuea tl) <oman exceeded that of the previous
year by *v$10,426, andl tlie. whole aiou[nt oredited to Revenue Ae-
counit lias been rc ilu cash. It la the settld policy of the.
Directors not ta capitalize overdue interest ou investments,

The. C lairmnan mlentiolied that, thraughi tii. zeal and energy
af Our B3ritishi Agents, as wll as thraugh the high standiing wieh

tei C'ompany ocu iesl Seotland, Ill. Sterling Debentures issued
showi an increase of $97,000. Considering the. fact thnt no De-
beaiture of the Company carrnes a higiier rate of intereat titan 4%,t
this indication ai pujoý-c ýonifidence i veruitisfaictory to the.
Directars, as it assure-s thein of the a4pproval of their polfey.

The aittentiion of Trujstees and ]E'xecutors ýis învitedl to the. De-
bentures ofE tus Comnpany, whicii by Order-in-Cauncil are declared
tu be a legmi iuvestinient for trust fuads. Tiiey are largelY held
ou accounit of the. ubsolute secnrity afforded. These debentures are
issuied luinomntoe and for teris, t,, suit investors.

Tl'ii. Presidieut drew attention te the substantial incresse of
$125,000 ln the M.\ortgaigc Loans, viiich now amounillt ta over *2,400,.
000. Tii. highi-cllss character af the ComplanY 's investments ia
well illusitrated by tii.fact that the Directersý are able ta report thait,
ut the close of tii. businessl y.ar on 3lit Deemnber last, the total
arrears on ail tii. sedulr;ties amountod ta only one-eleventh of one
per cent., since wh.ul they have bissa reduced ta the insigniflant
surn af $176.20. For the. fourth yelar lu succession the. Comay
lias no property an its hands for sale ln any way. Prom mil ap-
pearances, the. mortgage acecounts were neyer la botter shape than
th.y are at preseaet, als tiie instalmnents of principal continue ta be
miade with gratifyiag r.gularity. This resuit, prObably, le larielY
due ta the policy of your i>oard ofE lending inouey, as far as posl-
sible, directlyý ta owners on their own homes. Experience hem showu
titis ta be the. saf est cimes of muortgage business. For severel yeare

Fébruary 25, igii.


