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CANADA LANDED CREDIT COMPANY.
INCORPORATED BY ACT OP PARLIAMENT, 1868.

' ■ liift J
’Capital, - - - - - £iS00.000:'

PRESIDENT.
LEWIS MOFFAIT, Esq.

VICE-FBESIDENT.
Hon. W. F. HOWLAND, M.P.P.

DIRECTORS.
The HON. G. W. ALLAN, M.L.C., President Bank of Upper Canada.
Wm. ALEXANDER, Esq., (Blaikic & Alexander), Preddent Toronto Stock 

Exchange.
R. D. CHATTERTON, Esq.*
C. B. CHADWICK, Eiq.
RICHARD L. DENISON, Esq., Treasurer Board Of Agriculture.
The HON. W. P. HOWLAND, M.P.P., Receiver General.
THOMAS D. HARRIS, Estp, President Board of Trade.
LEWIS MOFFATT, Esq., Dfareotor Bank British NorthiAnericai, | '|‘ ()
The HON. WILLIAM McMASTER, M-L.C.
GEO. MICHIE, Esq, (Geo. Michie & do.)
SAMUEL SPREULL, Esq.
E. W. THOMSON, Esq., President Board of Agriculture.
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MESSRS. SMITH, PAYNE & SMITHS, London.
BANK OF BRITISH NORTH AMERICA, and 
BANK OF UPPER CANADA.

* •' STANDlNO CODOTEL''‘‘■

STEPHEN MAULE JARVIS, Esq.

AUDITORS.

WILLIAM WILLIAMSON. Esq. CHARLES ROBERTSON, Esq.

SOUCITOR AND SECRETARY.

JOHN SYMONS, Esq.

OFFICE, VICTORIA HALL, TOROftTO.
................................. ..... I'-.

LONDON BROXSBS AND AGENTS. i, u.
MESSRS. BRUNTON & SON, Auction Mart Chambers, Bartholomew

Lake.
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I,( To receive money in hums of iE50, £100, £500,,and £1,000, 

and to invest the same on mortgage of| real estate in Canada West, 
yielding to the lender a clear £6 per cent, per annum interest.

To give to individuals and public institutions who lend on Mort- 
ga^,> a higher class security thdn is afforded by the old Mortgage 
system. iir ■ lu .jnijiuo ■ , ,,,

AH the evils, uncertafttties, risks, and delays of. that system are 
avoided. '' * '' ' I'’' ‘i m.i < -

^ , The lender has no care, anxiety, or even thought as to the char­
acter of any borrower,' or the value of the land mortgaged. * ^

***' -1 ' I , I: I
(ijjj, (Every responsibility attending a^Mortgage is assumed by the 
Company, who hold the title deeds, and for the amount lent grant 
debentures.

Invertors incite no riek, m in- a Railway or similar undertaking; 
thete intetest being derived from cultivated i land, ai*d which, by 
chatter, must always be paid in advance. '> i ) ^
' The Board of Dfrectbrsl, tiefdire making an advance, institutes a 
rigid enquiry into cvety cate/both'as regards the. character of the 
borrower and the value of his property, and his title thereto. ''H ‘

The valie the seeilfHies in • the'Compuriy’s piigsession at the 
ptesettt time is about 3^ times the amount of the money lent 

' Tlie Coitipany tecil that the payments'of interest’by the Mort- 
g^Ware made With tlie sllrititert regularity.'""^' J’"" ^ V'.i.q

i ' ./inuiii.l. 1 ! Jil; ()i ,i,(



The Mortgagor has the privily, as he may find it convenient, 
of paying into the sinking fund, over and above his regular annuity, 
any even sum above $100 in reduction of his Mortgage, and for 
which he is allowed 6‘ per cent; compound!nterost.

The Company, by its Charter, is always first Mortgagee.

SINKING FUND.
The Mortgages are paid off by means of a Sinking Fund, in the 

same way as loans for drainage and other purposes arc repaid to the 
Government, so that whilst ^t^ debt of the borrower become as it 
were every day less and less, the security of the debehWre h61d3r is 
in like proportion increased and made more effectual.

THE SECURITY OF THE DEBENTURE HOLDER.
The Company, by its Charter, is authorized to issue debentures 

to the full amount of the money it has invested, the proceeds of those 
debentures being likewise invested on the security of Other valuable 
farms; so that it is evident the security of the debenture holder is of 
the most solid kind. ' ' ■ . J)lol/j

The debenture'holder’s security is the Company; just as the 
holder of a note has'the Bank for his security, with this difierenoe, 
however, in favor of the Company, that the Bank’s security is of a 
personal nature, iwbilst that of the Company,,is real,estate—culti­
vated land. Amongst the chief heads of the Company’s security
are— '(fl ■ lll'.’lliiill II III ' ilZIiJ. jl. I 'll i-i il •I'll.. I,

1. The uncalled capital,.......................................... $553,430
tili'iiiiili II I'.f.

2. The real estate mortgaged to the Company, assessed
by'the Company’^valuer..7.'.... 699,460
^ .......... ............... Hi. ill li|i. ' 0,1/, _____

) tv;

fTU

$1,252,890
Or upwards of Jk200,000 sterling. , The Company will always keep 
in reserve a large amount, which may, if, necessary, be called from 
the shareholders, of itself sufjicient to .cover the Company's, deben- 
turee as they become due..^, But in addition to this, the Company is 
more ,than trebly secured by the value of^ the mortgaged estates in 
its possession.,, .

H m: RETU^S TO THE GOVERNMENT- „,, |- 
The I Company’s Charter .requires that half-yearly returns, on 

oath, be imade to the Minister of Finance of Canada, of the Com- 
pany’s affairs, and below is appended,a oopy| pf| the stateinent made 
up to the 1st January, 1864. ... * ^



1 1 THE CANADA LANDED CREDIT COMPANY,
if r  31st XDeceiixt)er, 1S63. ~

6117,048 24 
136 49 

14,349 46 
.5,246 68

s ABSTRACT OF LIABlLlTfKS AND ASSETS
OF

1 W r ^LIABILITIES.
Debentures.. . .T. ■ ^.... .7'.............. ..
Requisitions 
Sinking Fund 
Dividends
Capital Stock.. 7. .7......... ... .T. 79,441 80 -

3,000 00 
26 97

f Profit and Lms ^ ^ .7.. r.. 2,.5e9 24
-7 5 ^ .C ■ 6221,754 88

- ASSETS.
Loans ... ,7:........ ’.......... ............................. . 6206,150 00

712 86 
= 722 03 
4,417 71 
i,168 75 
7,066 87 
^ 667 73 
^ 848 93

Furniture, .i........
Solicitor’s ^barges... 
Preliminary Expenses. 
Bills Receivable.7...
Bank. .7"._______7...
Cash .................. .i.. .
Arrears of Interest...

\ T

6221,754 88

- .V

W. ALEXANDER, 

CHAS. ROBERTSON,^
^Auditors.

‘ hereby certify that we have examined the Books and Accounts of the Canada Landed Credit Company, and
liav^found the above balances correct. We have also examined the securities in the Company’s strong room, and have 

• ^(hiiid them in perfect order as jepresent^ in the above statement. "
T 7 7 7 -- (Signed,) ■'
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COPY. ^ " :
Statement required by 22nd Victoria, car/. 133, sec. 32, to be 

transmitted to the Minister of Finance every half yerr, on the 
Ist day of January and the Ist day of July:—

The amount of Stock suoscribed is.................................8459,650 00
The amount paid on oUch Stock is........ ....................... 79,441 80
The amount borrowed is................................................. 1 IT,048 24
The amount invested and secured by mortgage is...... 206,150 00

, ,N.B^—Of this, 814,349.46 have beeen paid back 
by means of the Sinking Fund, and included in 
the above amount as reinvested.

The value of real estate under mortgage is.................... 699,460 00

—Toronto, Ist January, 1864.
L. MOFFATT, President.
W. ALEXANDER, Auditor.

Sworn before me at the City of Toronto, this 8th day of 
.January, 1864.

Certified to be a true copy of the return made to the Minister 
of Finanee. *

JOHN LANGTON, Auditor of Public Accounts.

The Directors arc now prepared to receive loans against their 
debentures of £50, £100, £500, and £1,000, for terms of 3, 5, 7 
and 10 years, bearing interest at 6 per cent, per annum.

The interest is payable half-yearly, on the Ist January and Ist 
July, on presentation of the coupons at the Company’s Bankers, 
Messrs. Smith, Payne & Smiths, Jjondon, and 'can be received 
through any of the country Banks.

Interest is allowed from the day the debenture is purchased.
Further information may be obtained, and application for the 

debentures, now in course of issue, may be made to the Secretary, or 
to the undermentioned

STOCK BROKERSrAND AGENTS:
Messrs. Braoton & Son, Stock Brokers, Auction Mart Chambers, 

Bartholomew Lane, London.I f

Ji
M

M
M
J.

V
Si



James Walker, Esq., 1 Ducie Street, Royal Exchange, Manchester. 
Messrs. Taunton & Molyneux, 4 York Buildings, Sweeting Street, 

Liverpool.
Messrs. Boyle. Low, Pym & Co., College Green, Dublin.
Messrs. Cunningham & Co., 41 Waring Street, Belfast.
John Murray, Esq., 37 West Nile Street, Glasgow.
Wm. Bell, Esq., 2 North St. David Street, Edinburgh.
Wm. Gordon, Esq., 5 King Street, Aberdeen.
Samuel Collison, Esq., Market Street, Nottingham.

J. SYMONS, Secretary.
Victoria. Hall, Toronto,

Febniarij, 1864.

\
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ANNUAL MEETING."

The Aonual General Meeting of the Shareholders of the above (Jom. 
pany, was held on Wednesday, February 3rd 1864, at 12 o'clock noon, at 
the Company’s offices, Melinda street.

The following gentlemen were present:—Hon. W. P. Howland) 
M.P.P.; Hon. G. S. Boulton, M.L.C.; Hon W. McMaster, M.L.C.; 
Hon. Donald McDonald, M.D.C.; Hon. Asa Burnham, M.L.C.; Col. 
R. L. Denison, Col. E. W. Thompson, C. E. Chadwick, Esq., Ingersoll; 
A. Macdonald, Esq., Cobonrg ; L. Mofiatt, Esq. Toronto ; 8. Spreull, 
Esq., Toronto; John Lynch, Esq., Brampton; T. D. Harris, Esq., 
Toronto ; H. Mortimer, Esq., Toronto ; S. M. Jarvis, Esq., Toronto ; W. 
Alexander, Esq., Toronto ; J. W. Lewis, Esq., Grimsby ; W. R. Ross, 
Esq, Toronto; J. L. Blakie, Esq., Toronto ; H. L. Hime, Esq, Toronto.

Hon. G. 8. Booltoh, seconded by Hon. W. McMastek, moved that 
L«wis Moffatt, Esq., President of the Company, do take the caliir—Car­
ried.

The Secretary, J. Symons, Esq., at the request of the Chairman, 
read the advertisement calling the meeting.

The Chairman—I now cidl upon the Secretary to read the report of 
the Directors, to which I beg to call your special attention.

The Secretary accorrdingly read the following
REPORT.

1. By the annexed statement of account which the Directors iiave 
the satisfaction of submitting, the Shareholders will perceive the balance 
of, profit upon the transactions for the past half-year amounts to $2,509 
24. Out of this sum the Directors, recommend that the usual dividend 
at the rate of six per cent, per annum for the half-year be declared, which 
will then leave a balance of $126 to be carried to the profit and loss ac­
count of the current half-year.

1,2. The Directors have again to regret the small amount of business 
done. The two causes which operated at the commencement of 1863 to 
prevent an extension of investments, continued throughout the entire 
year, but the Directors are happy to say, towards its close with diminish­
ed effect. The debate on the Militia &I1 brought out so strong a deter­
mination on the part of our people to undertake themselves, as they did 
successsfully in 1812, the defence of the country, relying on the support 
of England only in case of need, as entirely to remove the opinion which 
had unfortunately prevailed, though perhaps without sufficient grounds, 
that we did not possess that spirit of self-reliance which became the people 
of,a great country in times of possible calamity. And the statement, too, 
of the Minister of Finance, though incomplete in some repects in announc­
ing the intention of Ministers to revise the Customs tariff and to im-
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pose fresh taxation, produced the most favorable effects on the mind of 
the English public ; so that, if these veiws are carried out, it is reasonable 
to expect that confidence will return, that capital will resume its ac­
customed and best channel, and a way be thus opened to a more extensive 
and more successful carrying on of the Company’s operations.

3. The annuities of the mortgagors have bemi paid with the usual 
punctuality, notwithstanding that in a few localities their being able to do 
so was severely tested by loss from the ravages of the midge; but the 
crop generally, it may be remarked, throughout the Province has been 
excellent, and though combined with a European harvest beyond all pn*- 
cedent, the prices obtained may fall short of what would have been ob­
tained under other circumstanctis; yet being so abundant, thefarnung iu- 
terest is fast recovering from the depression occasioned by the scanty 
crop of the previous year, and all branches of our commerce and industry 
are experiencing a corresponding activity.

4. At the last annual meeting a recommendation was made and acceded 
to, to po8tj)one the confirmation of the forfeiture of certain siiares for non­
payment of the call made on the 2Gtli Pebruary, 1802. Some share­
holders have availed themseves of the indulgence, but others have 
neglected it, and the Directors would now recommend, both for the Inter^ 
ests of the C’ornpany generally, and in justice to those who paid the call 
so promptly, that such confirmation do now take place.

5. It has been the desire of the Directers to affonl every facility to 
those parties who, from various causes, have wished to relieve their land 
from debt; ond during the past year thirteen have paid off their mortgages, 
tliUB demonstrating one great advantage of the borrower, that whilst he 
can liold the Uompany for 23 years, and so avoid the expenses of renewals, 
he may himself dissolve the contract whenever he thinks fit. Several of 
our mortgagors also have in part anticipated the repayment of their loans 
by placing in the sinking fund, over and above their regular annaities, 
sums varying frem 1^200 to 8400, which a bounteous Itarvest 'or some 
fortunate cirenmstance has enabled them to do ; in this way, without in­
convenience to themselves, and to the Company’s beneht in a slight 
degree, so considerably reducing their indebtedness, as to make it an easy 
mutter to pay off their balances at a much earlier period than was origi­
nally contemplated.

0. The important duty of ascertaining the tmo value of the farm* 
offered in mortgage has been closely attended to, and the Directors are 
satisfieil that in every case there is a very large margin of< value over 
and above the sum advanced. 'I’he return to the (4overnment shows tliat 
the aggregate value of the real estate under mortgage to the Company at 
the present time, is nearly three and a half times more than the amount 
of the money lent. And not only has value but character fonned’an im­
portant element in the making of loans, for nnlees you have a gbod poy* 
master there may be dilticnity in uhtuining prompt* payment of interest. 
The rosult of attention to this point has been most satisfactory. ■<

7. 'I'he higli opinion which tho Directors entertained and expresaeif, 
at the very outset of the Company, of the system on which it was founded, 
has been singularly coiiflrmea during tho past year. I'here have been 
established in London by bankers and merchants and agriculturists of the 
first eminence, two Comapanies, whose object is to give the benefits of 
the lainded Credit System to India and Australia, and steps ore being 
taken also in Paris to organize companies for Italy and {Spain, showing 
the universality of tho desire for this simple jrlan of mortgage, uiid of its 
adaptability to new as well as to old countries. I -
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8. The Directors liave only further to ssy that the gentlemen who 
retire by rotation from tlie Board at this time, but who are eligible for re- 
election, are E. D. Chatterton, Esq., Hon. W, P. Howland, M.P.P., T.D. 
Harris, Esq., Lewis Woffatt, Esq., B. W, Smith, Esq., and John White, 
Esq., M.P.P.

(Signed,) L. MOFFA'IT, Prksidbnt.

The CnaiBMAN (Mr. Molfatt) then said :—1 am very happy again to 
meet so many ot our shareholders on the occasion of presenting the an­
nual report of the Directors—and the more so, liecanse 1 see so many 
present from a distance which shows increasing interest taken in tlie 
Company throughout the various districts of the Province. On the report 
which has just been read, I beg to make a few remarks, and the first is, 
that the position of the Company’s affairs as exhibited by the balance sheet 
accompanying the report, will on the whole be found satisfactory. The 
new business certainly has not been so great as we could wish to havs seen 
it, but there were a number of circnmstances to cause this, which are allud­
ed to in the report. We are still sanguine that the principles on which 
this Company was started, must eventually procure for it a very large 
business, causing it tg become an imjiortaiit institution in the country. 
This anticipation is borne out very much liy the fact that, within the last 
few months, companies of a very similar cliaracter to ours have been 
brought out in London with very great success. I’he companies I refer 
to are the Mortgage Company of India, a Company for Australia, another 
for the Mauritius, and I think also a fourth wUh some other sphere ot 
operations. All these have been received with extreme favour in England, 
and I believe the stock of all, or of most of them at all events, already 
bear a high prerainm, proving that the principles on which we startetl 
must eventually attract the notice of capitalists in England to this Com­
pany. (Applause.) Since the last general meeting, we have had some 
correspondence with our agents in England, with the object of obtaining 
a Board there, and some progress has been made towaras the attainment 
of that object. But the gentlemen present will no doubt remember that 
about two mouths ago a sadden rise in the value of money took place in 
England, the rate of interest suddenly springing up from 3 and 4 per cent, 
to 8. And when the bank of England charged 8 per cent, for its money, 
the Directors thought that that was not n favourable time fur bringing 
forward this Company which was only oflfering 6 per cent.—and it was 
considered advisable to wait, in the hope that a long time would not elapse 
before a change in the state of the Money Market would take 
place, and it was then intended to carry out the views expressed at a 
“revious meeting of the shareholtlers, by having a Board in Lon- 

on. The correspondence shows that in the formation of the Board 
we were to have had the names of gentlemen of some prominence— 
I might say of groat prominence, both in England, and ns con­
nected with the colonies j and, such a Board once established, I have 
little doubt tliat the Company would soon extend its operations very 
materially indeed. (Applause.) 'Fhat object is still kept in view, and 
no ojjportunity shall be lost of carrying it out. In fact, the Directors are 
of opinion, that to form a connection of this kind in England is absolutely 
necessary. (Hear, hear.) It is a subject of regret that we should have 
to a^ the meeting to confirm the forfeiture of a certain number of shares- 
It will no doubt be romemlmred that this subject has been under discus­
sion at the last two annual meetings, and that with the view of giving all 
an opportunity of redeeming their shares delays have been granted from

di
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time to time, in the hope that the step now required to be taken would 
have been rendered unnecessary. A lew have availed themselves of the 
opportunity thus offered, but still a large number remain in arrears, and 
although wo have promises from a great many that they will pajr up, I 
think all we can do now is to hope that they will do so before the time of 
pacing runs out. In jnstice to those who have promptly met their calls, 
it 18 absolutely necessary that the step now proposed should be taken, 
and the Hoard therefore request that the meeting will confirm their pro­
posal to that effect. The prepayments before maturity alluded to in the 
report are an agreeable feature in the proceedings of the Company, and 
will no doubt increase in extent us the Company grows older, thereby in­
creasing its capabilities of extending its business and augmenting its 
profits. Although 'the borrower holds the Company, as we state in the 
report, for 23 years, the borrower, as appears from the payments that 
have already been made, can at any time get released from his engage­
ments by paying up ; removing an obstacle which often occurs under or­
dinary loans, in the way of the sale of properties. And not only so, but 
so easy are the terms of payment, that an inducement almost is presented 
to parties to purchase properties on which loans from this Company 
liave been effected, as they have the knowledge that they will be able, 
without trouble, to meet the payments, as tliey are so small, being spread 
over so many years, and that e bad harvest will not cause them to lose 
their property, I’he ternu being so easy, they do not hesitate to under­
take them, and it will b observed from the the report that the same 
regularity with which the instalments have been paid from the commence­
ment of the Company, still continues. With these remarks, I beg to move 
the following resolution :—

“ Resolved,—That the report now read be received, approved and 
printed for circulation amongst the shareholders, and that a dividend at 
the rate of si.x per cent, per annum for the half-year ending 3lBt December 
last, be now declared payable on and after the 1 st day of March next.”

Mr. C. E. Chadwick, of Ingersoll, said he had much pleasure in 
seconding the resolution which had been proposed from the chair. He 
had been much gratified, while listening to the report, as it was read by 
the Secretaiy. He looked upon this institution as one of no secondary 
importance to the interests of the country at large, and particularly to the 
agricultural interests which was the most important in this country. 
(Hear, hear.) He could only regret, with the other gentlemen present, 
that the Company had not been able to Increase its business to a greater 
extent than it had heretofore done. There were drawbacks, however, 
which were apt to beset all new institutions, but he hoped and did not 
doubt that time would overcome all the drawbacks under which the Com-

n laboured at the present time. There could be no doubt that they 
io look abroad for that assistance which would enable the Cpmpany 
so to extend its operations as to make it beneficial to the country at large. 

And to obtain the loans required from foreign sources, it was necessary 
that a connection should bo established with tne people in the old country 
who were in aposition to lend their assistance in this way to the people of 
this countr)’. It was gratifying to know that the engagments wnicn had 
been made with the Company by borrowers had been so promjjtly met. 
I'his must give, not only satisfaction to the Company, but confidence to the 
country. (Hear, hear.) Another gratifying feature, of which he was not 
previously aware, was, that borrowers were allowed the privilege of repay­
ing loans by instalments, by paying over sums to the credit of a sinking 
fund. He believed that this was net generally understood throughout
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the countiy, and this, also, he felt assured, would cause additional confi­
dence to be placed in the institution, when it came to beffenerally known. 
In speaking of this institution among the countiy people, he had found a 
certain measure of prejudice against it prevailing, people fancying that 
when once they became borrowers from the Company, they could not get a 
release from their old obligations for a great number of years. He had 
always told them that it was in their option to release themselves at any 
time, on giving a certain required notice ; but he had not been aware that 
they would be allowed to anticipate the payments, as appeared from this 
report. He looked upon this as a very important feature indeed, and one, 
as he had said before, which would cause increased confidence in the Com­
pany, and enable it to extend its business, when in a position to do so. 
He had not enjoyed an opportunity of examining the figures alluded to 
in the report, but he took it for granted that they would be satisfactorj' 
when they came to be inspected by the stockholders, and that it would be 
found that the affairs of the Company had been conducted us economically as 
Circumstances would warrant. He hfwl only further to say that he had been 
veiy innch gratified by the report which had been read. And he trusted 
that, as the gentlemen connected with the Company, assembled at these 
meetings in each successive year,they would find still greater sources of grati­
fication in seeing the business of the Company extending, and its opera­
tions and influence causing themselves to be much more largely felt; that 
the agriculturists, the class of the community whose benefit he considered 
was chiefly intended by this Company, would acquire still greater confi­
dence in it; and that the Company would Im in a position to afford to 
agriculturists that assistance which they requiretl. (Applause.)

The resolution being put from the chair, was carried unanimously.
Mr. Arthur Macdonai,d, of (’obourg, moved the next resolution. 

The report which had been submitted to the meeting, he said, was highly 
satisfactory. The gentleman who 8])oke last had said that in his section 
of the country there was a certain want of confidence in the Company, 
from the people not being aware that they would be allowed to discharge 
their liabilities by anticipating their payments. In his (Mr. McM”8) 
section of the country, this W'as very well understood. Confidence in 
the Company had been increasing. He was happy to learn from the 
President’s remarks, that there was still an intention on the part of the 
Board to procure a connection in the old country. Ho had always advo­
cated this at every meeting at which he had beenpresont, being satisfied 
of the ueccessity which existed for the establishment of a Board in 
London, in order that the Company might obtain that capital which it 
could not obtain in this countiy. There was no institution of the kind that 
had ever been formed which was so admirably adapted to benefit a new 
countiy. We had a fine country; and what we wanted was men and 
money to turn to good account the raw material which existd here. 
He was happy to hear the chairman say that the establishment of 
a Board ih London had not been lust sight of. He hoped it would be 
persevered in until it was accomplished, and that it would be realized at 
no distant day. (Applause.) He begged to move the second resolution 
as follows:—

“ That due notice having been given to all the shareholders of the 
second call of $3 per share being made on the ‘26th day of February, 186‘2, 
and which was m^e payable on or before the 2nd day of June, 18(j2 ; and 
certain of the said shareholders, enumerated on the list hereto annexed, 
marked A, having neglected to pay the amount of the said call set oppo­
site to their respective names, and such shares having been declared by the
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Directors forfeited, and bein, now declared forfeited, this general meeting 
of the Company doth hereby confirm such forfeiture, and doth order and 
direct the said shares so forfeited to bo sold or otherwise disposed of.” 
He was very sorry that they should be called upon to take this step, but 
he did not see how it could be any longer postponed.

Mr. W. Alexander seconde«l the resolution.
Mr. Chadwick before it was carried, liegged to ask for infonnatiou as 

to what extent these unpaid calls had not bi^n met. It would be satis- 
factoiy to some of the stockholders to know this. He would also ask if 
it was intended to apply this resolntioii to all calls unpaid to the present 
time.

The Chairman said there w'ere 3,580 shares on which the calls had not 
been met.

Mr. Chadwick—What amount has been paid on these ?
The Chairman—lifT a share. This resolution applies to all on which 

the second call of 83 a shai'e has not been paid. The amount which has 
lieen paid in on these shares now declared to be forfeited, is 825,060. 
Parties, however, will be allowed the liberty of paying up until the sale 
actually takes place, and a great many of those in arrear have signified 
their intention to pay.

Mr. (’HADWICK said it was not with the view of opposing the rese- 
lution that he hail asked the questions ho did. He wished that every 
reasonable imlulgence should be shewn to stockholders in the matter of 
jiaying up the calls ; but of course there was a limit beyond which such 
imliilgem-e could not extend.

The Chairman said it was now two years since the attention of the 
shareholders hail been called to this matter; and the time had been 
(!xtend»Hl from three to six months, and from nine months to twelve. As 
he had said, every opportunity would l»e given for the payment of these 
arrears before the sale took ])iace, and a good many hml promised to 
l»y.

The resolution was then put to the meeting and carried unanimously.
Hon (Jeo. S. Hoi'lton said he was happy to lie present on this occa­

sion. Ho had attended several meetings of the Company, and the more 
attention he had given to its affiiirs, tlio more he was persuaded it was 
the best institution ofthe kind that had been established in this country. 
[Applause.] And the best proof of this was the facd, which had been 
referred to by a previous speaker, that the borrowers had paid up their in­
stalments promptly, having inacle no default in the repayment of their 
loans. Such a statement could not be made, he believed, of any other 
institution in the Province. If they looked at the Trust and Loan Coiii- 
pany, for instance, how many advertisements did they see of properties 
put up to sale to pay loans effected with that Company—aud in some 
cases those properties were sold for what was insufficient to meet the 
payments—whereas he had not heard of a single instance in which this 
Company had been compelled to sell the property of its borrowers, or in 
which the land was not of sufficient value to pay the amount loaned. 
He considered this was an admirable institution, aud if the Company had 
only sufficient funds to extend its business properly, it would be of very 
great advantage to the inhabitiuits of the country; and he had no doubt, 
would stand in licttCr estimation than any institution of the kiiid estab­
lished i.T the l*rovince. [Applau.se.] lie was satisfied that the affairs 
of the Company had beeu well managed, and that the President, the 
Directors, and' the Officers, had all looktnl after its interests in the best way 
they could. He was glail, too, that the matter had not lieen lost sight of
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in favour of which there had been an expression of opinion at the last 
two or three meetings of the Company — that a Board should be estab­
lished in London. He believed that this was necessary, in order to pro­
cure funds to extend the business of the Company. The resolution wfiich 
he held in his hands read as follows

“ That the thanks of this meeting be given to the Chairman, Board 
of Directors and officers, for their valuable services in promoting the inter­
ests of the Company, and ftir their steady, prudent, and safe management 
of its affairs.”

He trusted they were all persuaded that this was a resolution which 
ought so pass—tnat they were all persuaded that the Directors and offi­
cers had worked earnestly for the interests of the Company. [Applause.]

Mr. J. W. Lewis, of Grimsby, had much pleasure in seconding the 
resolution. Ho said that in his section of conntrv, instead of the jieople 
losing confidence in the Company, the confidence placed in it had been con­
stantly increasing since it was first organized. This arose in a large mea­
sure from the very handsome manner in which borrowers had been treated 
by the Company, no chance being given for finding fault. Another cause 
of confidence was the high regard and respect entertained for the members 
ot the Board, who, if not known individually, were known throughout the 
Province by repute, as men of ability and a high sense of honour. As he 
had said, the Company had treated its borrowers handsomely with respect 
to the collection of money. The only difficulty was that the borrowers 
came in too soon with their payments, being frequently somewhat ahead 
of time. They had been treated in a very kindly way by the managers 
and officers of the Company, and what was very unusual, they hml had no 
fault to find with reference to charges made by the Company’s Solicitor. 
(Hear, hear.) He thouglit the standing of the Company was improving. 
About a year ago, a number of shareholders would have disposetl of their 
stock for less than they had paid for it. But this was not the case now. 
He did not know but the Company required a little more steam, or 
energy, or something or other. They were, perhaps not quite so active 
as they ought to be, and there might, perhaps, be an increase of vigilance 
and promptness. If the Company had more money now, which might be 
obtained by the establishment of a Board in England, they could find ample 
employment for it, and a great benefit would be conferred on many who 
were desirous of hiring money. This institution was coming to bo known 
as the poor man’s bank and the farmer's bank in large sections of the 
country, and the people would prefer borrowing from it. to going to those 
other institutions which had been referred to. He was firmly of the b«*- 
lief that confidence in the Company was increasing, so far at all events 
as regarded his own section of the country, and he could bear his testi­
mony also to the benefit many had derive<l from it, who re(iuired the loan 
of money. He had great pleasure in seconding the resolution.

'fhe resolution being put to the meeting, was carried unanimously.
'ITie Chairman begged to thank the shareholders most cordially for 

the compliment paid to the Directors in the resolution just passed. In 
doing so he might he permitted a remark on some allusions which had 
l>een made to the management of the affairs of the Company. He could 
assare the gentlemen present, and the stockholders generally, that every 
care was taken to conduct the affairs of the Company in the most prudent 
and ecenomical way possible. He did not think they could get the offi­
cers to say that the Company was at all lavish in the salaries it paid. 
Nor could it be said that the Directors received very much for their own 
remuneration. It had been the aim also of the Boanl to reduce Solid-
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tor’s costs to the very lowest point, and he mentioned with a great deal 
of satisfaction the fact that the expenses of writings connected with the 
loans effected in this officre were lower than in the case of any other com­
pany in existence. (Hear, hear.) It had been the desire of the Board 
to make this a valuable Institution to the agricultural portion of the 
community. At the formation of the Company an impression seemed to 
prevail with the country stockholders that the membera of the Board, who 
were chiefly located in the city, would be borrowing its funds, and leave 
the country stockholders out in the cold. He stated then, as he 
repeated now, that the loans whiph this Company granted were not at all 
suited to the wants of the people in the cities, and that the money would 
be laid out in the country. And, as a matter of fact, he did not think a 
single loan hod been made to a member of the Board; nor had he any re­
collection at this moment of a loan having beeu made to any one in th 
ci^. (Hear, hear.) The desire of the Board had been to extend the 
influence of the Company over the entire country, and to employ its 
funds with a view to assisting farmers to clear their lands, and to make 
their crops moie certain by the little expenditures which none knew bet­
ter than agriculturists themselves how to make, in draining, in 
fencing, and so on. And the knowledge that this was the main feature 
of the Company was rapidly increasing 'ts popularity. (Hear, hear,) 
Home reference had been made to the Board not exerting itself as much 
as the stockholders appeared to think necessary. Well, he was not aware 
that any opportunity had been lost, whereby the business of the Company 
could be increased. On the contrary, tho Board claimed for themselves 
that they had been watching every opportunity, and the stockholders he 
thought, might rely upon it that no chance would be lost of increasing 
the business of the Company. (Hear, hear.) As he had said before, cor­
respondence had been going on with a view to establishing a Board in 
London, and the very moment that they could fairly and prudently accom­
plish this, tliey intended to do so. (Hear, hear.) They were convinced 
of the necessity of this, because they found that, without a Board of 
Beference in Jjoudon, the capitalists of England could not be induced to 
lend their money. T'hey did not care to advance their money to compa­
nies at so great a distance from themselves, and as to whose position they 
had no ready means of getting information. On the other hand, if the 
Company had a Board established in London, as he hoped would soon be 
the case, those who had money to advance could get all the information 
they desired from sources in which they themselves had confidence. nd 
with that object attained, he had very little fear of their being told that 
they were not going fast enough. He hoped they would very soon be 
going much faster than they hm! hitherto done. (Applause.)

The Secretary and Solicitor briefly returned thanks. ,
Mr. W. Ai.kxanoek, one of the auditors, said he did not know if the 

resolution was meant to extend to the auditors. (A voice—“Certainly.”) 
If so, he also would return thanks, and begged to say, us an auditor, that 
the books and accounts were most accurately kept, and that the securities 
especially were kept in most excellent order. (Applause.)

Mr. .Takvis said he thought it should lie generally known to parties 
holding shares declared to be forfeited, that before the sale they had an 
opportunity of coming and redeeming their shares. He believed a g eat 
many would aVail themselves of that opportunity.
' The Chairman said that, according to the Act, it was necessary that this 
should be done. Every indulgence would be shown.'
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Mr. W. Alexander said |t would be understood bj the shareholders, 
that, when a sale was made, the shareholders bad the benefit of the surplus 
price of the shares.

The Secrktart—If ihe shares fetch more than the shareholders 
should pay, they will get the benefit of that, after deducting the expense of 
the forfeiture.

Col. R. L. Denison—How do you sell them ? Suppose one man has 
five shares forfeited, and another ten, do you sell them separately or 
together ?

The Secretart—They will be sold by tender. If a^rson wants ten 
shores, that number is set down opposite his name and address, with what 
he tenders for them. The ten shares may have belonged to several pur- 
ties, or they may be a portion of a larger number owned by one individual.

The Chairman—It now remains for the shareholders to elect six 
Directors in lieu of the six who retire by rotation; and it will be neces- 
aaiy to appoint scrutineers to receive the votes which are taken by ballot.

Mr. Jarvis, seconded by Mr. Arxhdb Macdonald, moved that Messrs. 
Chadwick, Steikeman, and Horroeks be scrutineers.—-Carried.

The vote was then proceeded with, and the scrutineers reported that 
the following gentlemen had a majority of votes ?—

Lewis MoEEatt, £$q.
Hon. W. P. Howland.
W» Alexander, Esq.
B. D. Chatterton,'Esq.
T. D. Harris, Esq.
C. E. Chadwick, Esq.

Of the above, C. E. Chadwick, Esq. of Ingersoll, and William Alexander, 
Esq., of the firm of Blaikle & Alexander, and. President of the Toronto 
Stock Exchange, are new members of the Ecnfd. Tie other four w<ere 
re-elected.

Mr. Alexander said that, in conseqnenoe of his election as Director 
of 4he Company^ for which he returned his thanks warmly to the share­
holders, it would be necessary to name a new auditor. He moved that 
Charles Robertson and W. Williamson, Esquiresi be auditors for the 
coming year. He believed that Mr. Williamson; whom he desired to take 
the position he now vacated, was an excellent accountant. i

Col. Denison was very happy to second Mr. Alexander's motion. In 
doing BO, he might say that he had been much pleased t6 hear the remarks 
of their late auditor, when that gmitlemen stated that the deeds and 
securities of the Company bad Veen kept in such good order, and that 
the aooonats and books wereio welt kept. He wasgreatly gratified to hear 
such remarks made by one of such experience as Mr. Alexandefi, who had 
been their auditor so loi^..{He was satisfied that ebeiylhing was correct 
when that, gentlemen went, out ibf kis way to make such a statement. 
(Sear, hear.) i: ) <

^ The Cbawman said bei need hardly Temark-that it had given himsetf 
Ifiieidol. Denison, very .great satislfaction to heairi Mr. Alexander, now a 
a^member of the fioard, a^ whohad been andblor fot the Comply since Its 
coBUisencemeat; state ns'be had done that! he had-.-foubd their accounts' 
aad'seonrities in auoh admirable order. 1 Mr. Alexander understood the 
duties .of the .auditors se tborodgkly. that anjr.Teoommendaition from faimi 
should.have the greatest we)|^t. and be bad great pleaeare, thsiiafore,.in'' 
ofiering to the meetk% the resolution which that gentleman.had moved.

I'he resolution was carried unanimously.
2
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Mr. Arthir Macdonald said he thought it was proper that they 
should see at this meeting that a certain sum should be set aside for the 
Oirectors. not so much as a remuneration, as acknowledgment, so far, 
for their valuable services— (hear, hear)—and he therefore moved—

“ That an amount be placed at the disposal of the Directors sufficient 
to remunerate them for their past services, not to exceed the sum of $2 
for each meeting of the Board.”

Mr. Chadwick begged to second the resolution. He said it might 
perhaps be thought a little out of character that he should do so, having 
just had the honor of be’ug elected a Director, as if his first move in the 
capacity of a Director was to assist in increasing the expenses of the 
Company. He did not think, however, that it could properly be looked 
upon in this light. He took it to be a correct principle, that they could 
not expect gentlemen to attend to their interests in the management of 
the affairs oi this institution, which had yielded heretofore a moderate 
profit, and iu doing so, to be out of pocket by attending here from time 
to time at their own expense. (Hear, hear) The sum now proposed to 
be placed at the disposal of the Directors to remunerate them for their 
services, he looked upon as being nothing more than repaying them their 
actual necessary expenses for attending meetings of the Board in this 
city. While he wished to see tlje company managed with every economy, 
they could not expect gentlemen to give their time to its interests with­
out some acknowledgment for their services ; and he believed that the 
way in which the Company had been managed heretofore was a guarantee 
for its being quite as economically and successfully munaged for the 
future.

The resolution was put to the meeting and passed unanimously.
Hon. W. McMa^tbr, M.L.C. said that as they were about to lose the 

valuable services of Mr. Alexander in his capacity as auditor, he thought 
the thanks of the Company should be votea to him for the services he 
had rendered while filling that office, and before sitting down he would 
move a resolution to that effect, (Hear, hear.) Mr. Alexander's sug­
gestions, in his position as auditor, had frequently been very valuable, and 
in another wav also he had rendered important service to the Company. 
The firm of wnich he (Mr. Alexander) was a member, was well known in 
the English market, and he believed they had derived benefit from the 
influence of his name in that quarter. > (Hear, hear.) He was very much 
pleased that Mr. Alexander h^ b^n elected a member of the Board, and 
he felt confident that his election would contribute in no small degree to 
advance the interests of the Company at home, especially in view of the 
several efforts they intended to put forth for the purpose of raising funds 
there. (Hear, hear.) In common with all the ^ntlemen who had 
spoken on the subject, be rentrded it as of the utmost importance that 
they should have a Board in London. The Directors had done eveiything' 
in their power to accomplish this object, but, unfortunately, circumstances 
had been such that thOThad never as yet seen their way clear to matte the 
final arrangements. While some gentlemen might regret that the^e' had 
not been more steam at work in the concern, he must say that he thought 
the Directors had done all they possibly could do prudently. (Hear,* 
hear.) It must be borne in mind that a Board could not be established ■ 
in London without the incurring of very heavy expense.. He presumed' 
they could not have a respectiffile Board there for less' than £760 or 
£1,000 sterling a year, aujd their operations here had hitherto been of too 
limited a character to warrant them, they thought, in incurring just now
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were terminated, and the rate of interest at home reduced, he had no 
doubt, from the position the Company had now attained, they would bo 
able to get a most respectable English Board, and to procure all the 
funds they required, in order to accommodate the farmers, which was the 
main object they had in view in carrying on the Company ever since its 
establishment. (Applause.) He begged to move—“ That the best thanks 
of the meeting be offered to the late auditor, Mr. Alexander, now elected 
a member of the Board.”

Col. E. W. Thomson had great pleasure in seconding the resolution. 
Mr. Alexander's services to the Company as Auditor had been very 
valuable, and he was very happy that he had now been elected a member 
of the Board. His eflficieucy in the po.^iition he formerly occujded was a 
guarantee that he would continue to ’^nder valuable services to the 
Company, now that he had been elected a Director.

The resolution passed unanimously. <
Mr. Alexander begged to return his sincere thanks for the cordial 

manner in which his services had been acknowledged, although he dis­
claimed the idea that the value of those services, or his own iufluenco, 
was so great as had been represented. A question having come uj) iO- 
day with regard to the sale of the debentures of the Company, he might 
take this opportunity of stating that, though other companies had raised 
considerable sums in England on debentures, the parties at home who 
advanced the money on them, got in reality more than six per cent., and 
that was the reason why the debentures of this Company did not get a 
better sale in England, and it would become a question with the 
Directors whether they should not allow their debentures to go at a shade 
lower. He believed they had already been sold at 99J^.

Tile Secretary—Ko. We always sell at par ; but it has occurred to 
me whether we might not sell these debentures at par free of Income tax.

Mr. Alexander—A very good suggestion.
Hon. Mr. McMaster remarked that one of the best securities for the 

stability of the Company was the caution exercised by the Directors, and 
their adherence to tne rule never to advance upon property more than 
half its cash value. That being the case, and the Company having its 
loans secured by so enormous an amount of property, ne thought the 
debentures of the Company should be looked upon os one of the best 
securities that could be offered. (Hear, hear.) He was surprised that 
these debentures were not better appreciated than they were in England, 
but he was satisfied the day was coming when the Company would get as 
much money as it wanted for the accommodation of our farmers.

Mr. A. Macdonald, with re^rd to the establishment of a Board in 
London, said that when people m England lent their raone^ they wished 
to know where it was to be paid. If they had this Board in London the 
interest would be paid when it became due, and this would at once give a 
character to their debentures. (Hear.)

The Chairman said he believed the business of the meeting was now 
closed.

Col Denison moved that the Chairman do now leave the chair, and 
that it be taken by Col. Thomson. Carried.

Mr. Herbert Mortimer moved that the thanks of the meeting be 
given to Mr. Moffatt for his able and impartial conduct in the chair. He 
said that, in making this motion, he believed he was expressing the 
cordial feeling of the meeting. The Chairman had presided most ably 
on this occasion, and much that was valuable, in the way of suggestion



20

and inforniatiuD, had been elicited by liis reiuarks from the chair. He 
(Mr. M.) had been glad to receive the Chairman'a assurauces that 
the biuiaess of the Company was going on in a moat aatiafactory way, 
but at the aame time would be pleased to see any safe extension of the 
Company's business. '

Mr. W. B. Boas seconded the resolution, which passed unanimously. 
The thanks of the meeting having been duly conveyed to Mr. Moffatt 

from the chair,
Mr. Mof/att said he felt much indebted for the kind manner in which 

this resolution had been proposed and carried. He had much pleasure 
also in taking tiiis opportunity to bear his testimony to the very efficient 
manner in I which the affairs of the Company were conduct^ by the 
officers, and the great harmony which existed at the Boards. Generally 
speaking, their meetings were of a most agreeable character. The only 
drawback to their satisfaction was that they were not in a position to do 
as much as they would like. (Hear, hear.) ;

This terminated the proceedings of the meeting. /

At a Bubeemtent meeting of the Board Lewis .Moffatt, E8ci.,'and the 
Hon. W. P. How'land, M.P.P., were re-elected President and Vice- 
President for the year ensuing.
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From the London Money Market Review.

THE PROPOSED ISSUE OF LAND DEBENTURES IN 
THIS COUNTRY, (ENGLAND.)

THE PLAN OF THE CANADA LANDED CREDIT COMPANY.

The Canatla Laiukd Credit Company is a highly respectable Canadian 
Association. 'I he principles on which it is founded are so sound that if 
they are but rigidly adhered to its character will infallibly be marked 
with success, as well as with great public utility. It is very desirable 
that these principles should be made known and understood, as a Bill has 
been introduced into the House of Commons, during the last few days, 
having for its o eject the issue of debentures, chargeable on land, to the 
extent of half the value of the estate, so that a landowner may go to. his 
banker and ask him to cash his debenture, after the manner of a railway 
debenture, and without the expensive machinery of a mortgage. This 
measure, if sanctioned by Parliament, and hed^d in by every possible 
precaution against fraud, would, we believe, confer an im mease boon not 
only on Ireland but likewise on England, provided the debentures bn of 
long date, and redeemable by a sinking fund, the interest and the sink, ng 
fund being of course made a first charge on the estate.

The ^an of the Canada Landed Credit Company may, with great 
advantage, be consulted by the framers of the Land Debentures Bill for 
Ireland, for it h..8 been found to work well. The leading features in this 
Company’s plan, and it is the principle which will insure success, is that 
the mortgages on which it advances money are themselves paid off by 
means of a sinking fund. This principle is found to act perfectly, both 
as reganls the owner of tlie estate and the Company. The Canada 
I.anded Credit Company is now nrepared to receive money for five, 
seven, or ten years, in sums of £.>0, £100, £500, or £1,000, which it 
invests in mortgages of real estate in Canada West, and for which it 
issues debentures paying 6 per cent, per annum interest. The security 
of the debenture holders is not only that of the Company, the Directors 
of which are men of the first standing in Canada, but they have this 
double security—1st, The uncalled capital of the Company; 2nd, The 
security of the land, on which the Company makes advances to the 
extent of only one-third of its real value. Nothing appears more sound 
than this guarantee, based as it is on real estate, and the 
will find growing favor with the investing public.

9ere is no doubt it


