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DEBENTURE PROSPECTUS.
-

The business of the Scottish (Xvtario and Manitoba

Land Company (Limited) is the Investment of their Paid-

up Capital and Borrowed Money in the Purchase and

Improvement of Real or Heritable Property in Canada or

the United States of America, but more particularly in the

Provinces of Ontario and Manitoba, Canada. Power is

also taken to lend on Mortgage and other securities.

At 31st December, 1885, the cost price, of the Properties

held by the Company was £207,568

And the amount of Mortgages held, ... 47,809

£255,377

Since the Incorporation of the Company in December, 1879,

the gross profits realized on the properties sold have amounted

to £54,000, from which Dividends amounting to 10 per cent,

per annum, and bonuses amounting to 5 per cent, per annum

for the period prior to 31st December, 1882, have been paid.

In addition to this a Keserve Fund of £12,000 has been

accumulated. Since December, 1882, the state of business in

Canada has been such that the Directors have not thought it

advisable to press sales of property, and consequently no profits

have been divided, but the revenue has been sufficient to meet

the working expenses and the interest of the Debentures,

leaving at the end of 1885 a balance of £1,461 at credit.

The Properties held by the Company are entered in the

Balance Sheet at cost price, but their value is estimated at

much more, and, in most cases, is increasing every year.

The Company offers for Money on Loan on Debenture :

%\ per cent. Interest for Three or Four Years.

5 „ „ for FiYe Years or upwards.

bc^ouv



Debentures are issued free of cost to the Lender.

The Debenture Issue of the Company is limited to the

uncalled Subscribed Capital, so that the Shareholders always

remain liable for an amount equal to the sum borrowed on

Debenture. Of the present Capital of £250,000, £125,000 is

paid up, and the Debenture Issue is therefore limited to

£125,000, of which about £120,000 has already been taken

up.

The proportion of Property held, to the amount of Deben-

tures issued, is greater than in most Investment Companies,

where four-fifths of the invested funds are borrowed, instead of

one half as in the case of this company.

A form of application for Debentures will be found at page

33, and any further information desired may be had on appli-

cation by call or letter to the Secretary.

54 West Nile Street,

Glasgow, April, 1886.



REPORT BY THE DIRECTORS
TO THE

Seventh Ordinary General Meeting of the Company,

TO BE HELD WITHIN THE

RELIGIOUS INSTITUTION ROOMS, 177 BUCHANAN ST., GLASGOW.

Upon MONDA Y, the 5th dap of APRIL, 1886, at One o'CIock afternoon.

The Directors submit herewith a statement of the Accounts of

the Company for the year ending 31st December, 1885.

The sales of property effected by the Company during the

year are as follows :

—

Ontario— Cost. Profit on Sale. $ Centage.

Town Property, ... £14,643 2 7 £1,812 3 6 12^

Manitoba— acres.

Farm Land—896-15 827 15 467 14 3 54

Town Property, ... 858 9 2 800 93

£16,329 6 9 £3,079 17 9 18|

The Profit and Loss Account shews a nett balance at credit

of £1461 Os. 4d., which the Directors recommend should be

carried forward to next year.

During the year, the Directors have not made any new
purchases of property.

It will be observed from the Balance Sheet that the account

which has for the past three years appeared under the name of

" Colonization Account " has been closed. As reported to the

Shareholders at the time, the Directors in the year 1881,

entered into an arrangement with the Canadian Government
under which the Company took from them three Townships
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for colonization purposes, under the special regulations then in

force for promoting the settlement of Manitoba. Immediately on

completion of the transaction, the Canadian Board proceeded to

take the steps which appeared to them were most likely to

attain the object in view, and a considerable sum of money was

spent in establishing the colony, with the view of having the

settlement of the land completed within the time stipulated by

the Government, and enabling the Company to earn the land

grant to which it would then be entitled. It was found,

however, as time went by, and as the amount of immigration

unexpectedly declined, that it would be difficult or impossible

for the Company to fulfil the settlement conditions within the

period stipulated, and negotiations were entered into with the

Government with the view of getting these conditions removed.

The negotiations were somewhat protracted, but during last

year they were brought to a termination in a manner that the

Directors consider in the circumstances as favourable to the

Company. The result is that the Company receive in fee

simple 23,746 acres, at a gross cost of 3*ffo dols., per acre,

together with the right to acquire other 1920 acres, at one dol.

per acre, in addition to which they have their Buildings, Live

Stock and Stores at Binscarth, which are held at a reasonable

and moderate figure. The cost of the land is included in the

General Land Purchases, entered in the balance sheet, while

the items comprising the farm account will be found separately

detailed. In regard to the farm, the Directors contemplate

disposing of it as a going concern as soon as a purchaser at a

suitable price can be found.

The Directors have given very close attention to the subject

of expenses, and are glad to say that they have been able to

effect a considerable reduction.

The state of business in Canada during the year has still

been of a depressed character, and the demand for real estate

has not been great. Values in Manitoba shewed during the

first half of the year a downward tendency, but since the

harvest a better feeling has prevailed, and it is hoped that the



lowest point has been reached. A considerable amount of

damage was done to the crops in Manitoba by early autumn

frosts, but much better prices prevailed than the previous year,

and on the whole farmers are believed to be in a more

prosperous condition.

As the Secretary was in Canada during the autumn, the

Directors requested him to visit as many of the Company's

properties as he could conveniently do, and report to them any

facts bearing upon the Company's position which might come

under his observation. A copy of his report is sent herewith.

The retiring Directors at the present time are Mr. Sturrock

and Mr. Ross, who are eligible for re-election.

The Auditors for the current year will be elected by the

Meeting.

ROBERT YOUNG, Chairman.

Glasgow, 26th March, 1886.



THE SCOTTISH ONTARIO AND MANITOBA LAND COMPANY

(LIMITED).

Glasgow, 24th March, 1886.

To the Directors of

The Scottish Ontario and Manitoba Land Company (Ltd).

Gentlemen,

While in Canada in the autumn of last year, I

took the opportunity of visiting, as far as the time at my
disposal permitted, the lands and other property of the Com-
pany. On my way to Toronto I stopped for a day at Ottawa,

where we have one important property known as the Scottish

Ontario Chambers. This is a large and handsome block of

shops and offices situated in the main street of the City. The
land was purchased four years ago and the buildings afterwards

erected upon it, the total cost of the land and buildings being

£16,378 18s. 5d. The property is, with trifling exception,

fully let and occupied, and the annual return on the capital

invested is about 6 per cent. While this cannot be considered

to be a very large return, there are circumstances connected

with Ottawa which appear to point in the direction of future

improvement in the value of property there. When Canada

was constituted a united Dominion, Ottawa, then a small and

unimportant town, was chosen as the capital. The result of

this was to produce what is known in America as a ci boom "

in property in the town, which was followed by the inevitable

collapse and a long period of depression, during which houses

and other premises which had been run up during the boom

remained tenantless, and ground laid out for building purposes

became unsaleable. The City, however, in the meantime,

though not exhibiting the very rapid increase in prosperity



which was anticipated when it was made the capital, was grow-

ing steadily, and within the last two years real estate has

shewn decided symptoms of recovering. There is now little

or no unlet property, and there are indications of a demand for

new building, The trade of the City is not great, but the tact

of its being the capital seems to afford a guarantee for a steady,

though perhaps not very rapid advance, and while quite satisfied

of the safety and security of the Company's investment, I

would look forward to a gradual improvement in the annual

revenue as the City increases.

In Toronto I had only a few days to spare, but during that

time I managed to see most of the Company's properties in that

City. As these were detailed in last year's report to the

Shareholders, I need not here give a list of them. In most

cases there has been little change since last year. At Rosedale

there has been a considerable number of building lots sold, and

what is perhaps of more importance, one or two of the pur-

chasers have proceeded to build houses. Many of the previous

purchasers bought their lots rather with the view to a future

increase in value than to immediate occupancy, but it is obvious

that building of houses and the establishing of a resident popu-

lation will have an important effect upon the value of the

remaining portion of the estate. The whole of the northern

part of Toronto exhibited considerable improvement as com-

pared with its condition when I saw it three years before.

The Ontario and Quebec Railway which connects the Canadian

Pacific System with the main lines between New York and

Chicago, runs along the north of Toronto, and a passenger and

goods station has been placed in a locality where the Company
owns a good deal of building ground. Hitherto, no attempts

have been made to place that ground in the market, the

Directors in Toronto believing that it is in the interest of the

Company to hold it over some time longer, but there can be

little doubt that its value has advanced considerably since the

Railway was opened. Generally, I may say that all the

enquiries I made, as well as my own observation, led me to the
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opinion that a steady increase in prosperity and consequently in

the value of real estate in Toronto, was taking place, and that

no anxiety of any kind need be felt as regarded any of the

Company's holdings in that City.

The greater part of my time in Canada was spent in ManL
toba. I went from Toronto to Winnipeg by Owen Sound,

Lakes Huron and Superior, and Port Arthur, by which route

the Canadian Pacific Company have established a most ex-

cellent service. Winnipeg I found in a very different condition

from what it was when I saw it in 1882. Then everything

was in confusion, the streets blocked with building material,

and almost impassible with mud, the whole population still

affected with the fever of land speculation. Now the aspect of

the City is orderly and decorous, the main street is paved from

end to end with wooden blocks and lighted by electricity, and

tramway cars are running in various directions. Many of the

principal buildings are of solid stone or brick construction,

and the general aspect of the principal streets would do credit

to many an older City. The rush and fever of three or four

years ago has entirely passed away, and the business now being

transacted is of a much more solid and wholesome description.

Our interest in Winnipeg is not large, as our Canadian advisers

very prudently sold out the bulk of our holdings there in the

winter of 1881-82, and what we now have is held at a perfectly

safe figure.

After spending some days in Winnipeg, I proceeded by the

Manitoba South-Western Railway to Morris, which Share-

holders will find marked on the map circulated with last

year's report. That town is situated in what is known as the

half-breed Reserve, a belt of country extending 25 miles or so

on each side of the Assiniboine and Red Rivers, for a consider-

able distance west of Winnipeg. The lands in that Reserve

were granted to the half-breeds after Riel's first rebellion in

1870, in satisfaction of their patrimonial interest in the country.

These lands were for the most part sold by the half-breeds

who are as a rule indisposed to settlement as farmers, to



11

capitalists, and as there were no lands open in the belt as free

homesteads to immigrants, very little permanent settlement is

as yet found there. Hound Morris there are a few farms, which

I visited, and which shewed fine crops, ripe or nearly ripe. The
land is all of the rich black loam characteristic of the Red
River valley, and no doubt of its great value can be entertained.

I drove out to the large block of land held by the Company,

which will be seen marked on the map, a few miles west of

Morris. I had not time to do more than drive a short distance

along its southern border, but a neighbouring farmer who had

been all over it, informed me that it was all of an excellent

character.

From Morris I proceeded to Manitou, theterminus at that

date of the Manitoba South-Western Railway, where I remained

four days, driving each day a circuit of about fifty miles

through the adjoining country, and seeing most of the

Company's lands in the vicinity. The district is a well

settled one, and I had opportunities of seeing and conversing

with many of the farmers. The land is all of a fertile rolling

character, with a good deal of small wood, presenting a pleasing-

contrast to the flat prairie round Morris. The railway was

being continued some 40 or 50 miles west of Manitou, opening

up a tract of country about Rock Lake, in which we have a

considerable holding. One of our Sections at the crossing of

the Pembina River has been chosen as a town site, and though

town sites are not now of the fabulous value they were supposed

to possess three or four years ago, the section may come to

realise in time a good price. After leaving Manitou I drove to

Morden, a station on the railway, about twenty miles to the

east, making on the way a considerable circuit southwards.

Next day I drove about twenty-five miles northwards, as far

as the Tobacco Creek, near which we have a good deal of

land, about which I received from a neighbouring farmer who

knew it well, a very good report. From Morden I drove next

day through the Mennonite Reserve to Emerson, passing on

the way several Mennonite villages exhibiting every sign of
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comfort and prosperity. The Mennonites are a German-
speaking people, who some years ago, were driven from Russia

by religious persecution, and to whom the Canadian Govern-

ment granted a considerable territory of land in Southern

Manitoba. At Emerson the railway leading from the States

to Winnipeg is reached, and by that line I returned to Winnipeg.

A few days after, I started again for Binscarth in North-

Western Manitoba. The route was by the main line of the

Canadian Pacific Railway as far as Portage-la-Prairie, and

thence by the Manitoba North-Western Railway to Minnedosa.

From that place we drove to Birtle, where Mr. Smellie, our

Manager at Binscarth, sent a conveyance to meet us. Since

I was there the railway has been extended to near Birtle, and

this year it is expected it will be carried as far as the Assiniboine,

passing within a few miles of Binscarth. I spent two days at

the farm, taking the opportunity of seeing as much as I could

of the surrounding country. I then drove by Fort Ellice to

Moosomin, on the main line of the Canadian Pacific, where I

was met by Mr. W. B. Scarth, and after spending two days in

visiting 'the crofters' settlements, and going west as far as

Regina, I returned by Brandon to Winnipeg.

In the course of these journeys I had the opportunity of

seeing a great deal of the Company's land, and also of obtaining

the opinion of neighbouring farmers as to its value, and I may

say, generally, as the result of my visit, that I am quite

satisfied that the great bulk of land held by the Company is of

excellent quality, and so situated as to be certain to find a

market as soon as an active demand for land springs up again.

During the last three years much damage to the crops has been

caused by autumn frosts, and in fact this is the one serious

drawback to the country. For many years before that, damage

by frost was unknown, and the hope of the settlers is that late

years will prove to have been exceptional, and that as the

country settles up these frosts may disappear. It is somewhat

remarkable that the old settled district of Portage-la-Prairie

has escaped the frosts entirely, and it is hoped that the progress
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of settlement may have the same result generally throughout

the country.

The only town in Manitoba besides Winnipeg in which the

Company has any considerable interest is Brandon, situated

where the Canadian Pacific Eailway crosses the Assiniboine.

It was in the country surrounding Brandon that I observed the

greatest signs of progress since my previous visit in 1882. At

that time there was scarcely any cultivated land in the vicinity,

and immediately after leaving the town one entered upon

endless tracks of level prairie with scarcely a vestige of a

settler,—now the country for miles around presents the appear-

ance of a well settled country. The roads are formed, the land

is fenced in, and when I was there, large fields of ripe grain

were to be seen in all directions. The town of Brandon has

held its own better than any of the other towns which sprang

up in 1881-82. This is due to the natural advantages of the

site combining good water and drainage, to its having a rich

and fertile country tributary to it, and to its being far enough

away from Winnipeg to constitute an independent centre.

There are at, or in the neighbourhood of Brandon, 7 Grain

Elevators, some of them of large capacity, a good Steam Flour

Mill, and several other Mills of different kinds, and I have

since been informed that daring this winter the despatch of

wheat by rail from the town has been very great. There had

not been, when I was there, any revival of demand for building

ground, but since my return some symptoms of such a revival

have appeared. As an instance, a lot which stood in the

Company's Books at 1600 has been sold for $1,800, and I

think that our disposing of our whole interest in the place at a

considerable advance on present prices is only a question of time.

While I was at Binscarth I discussed fully with Mr. Smellie

the details of the farm belonging to the Company there, and I

am satisfied that every possible economy is being exercised,

and that if a high class stock farm can be successfully wrought

anywhere in Manitoba, that farm should by and by come to

prove remunerative. The character of the stock has now been
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fully established by the great success which the cattle exhibited

by the Company met with at the Provincial Exhibition held at

Winnipeg last autumn. Meantime, however, Shareholders

should not be disappointed though the return for the next two

or three years will not be large compared with the capital in-

vested. The country around is still sparsely settled, and the

demand for better class cattle is at present limited, and I think

the result of a few years should be awaited to give the farm a

fair chance, unless of course, in the meantime, a purchaser

should turn up who would give a good price for it as a going

concern.

I may conclude by quoting, for the information of the Share-

holders, the Keport of our Agent in Manitoba, on the general

condition of the province at the end of 1885.

" The wholesale trade of the Province (entirely I think

established in Winnipeg), is in a very good condition, and

business is beginning to increase. The retail business through-

out the country is also in a very good way, and failures are

few. The farmers are more contented than they have been for

some time. All those who are competent are making a living,

and in some districts they are making some money. The frost

of last August did a good deal of damage and was more or less

general. Certain districts escaped, for example the Portage

country, and the result is to be seen in the town. Business

there has revived wonderfully, and many old debts, considered

irrecoverable, are coming in. Even when frozen, the farmers

are getting as much for their grain this year as they got last

for good. The best wheat has touched 80 cents per bushel

here this fall, and ranges down to 35 cents for badly frozen.

As a whole the crop has been the largest and best ever yet

raised in the country. For weeks, 10,000 to 12,000 bushels

per day were marketed in Brandon. Judging

from the effect of the absence of frost in the Portage district on

our business in that section, 1 cannot help being of the opinion

that a universally good harvest in 1886 would cause great

activity in real estate, both farm and town, throughout the pro-



15

vince, and that five dollars per acre for good farming land within

twenty miles of a Railway Station, would be readily obtained.

There is a feeling of great hopefulness on all hands

Prospects for Sales in 1886 are fairly good, and I hope that

each year now will see a change for the better in the circum-

stances of the country, and in our statements."

I am, Gentlemen,

Your obedient Servant,

JAMES MUIRHEAD,
Secretary.



REPORT OF THE SEVENTH ORDINARY
GENERAL MEETING.

The Seventh Ordinary General Meeting of the Members
of the Scottish Ontario and Manitoba Land Company,

(Limited), was held in the Religious Institution Rooms,

177 Buchanan Street, Glasgow, upon Monday the 5th day of

April, in the year 1886, at one o
1

Clock afternoon. Mr. Robert

Young, Glasgow, the Chairman of the Company, presided.

Mr. James Muiriiead, the Secretary of the Company, read

the notice calling the Meeting.

The Chairman proposed that the Report by the Directors

and the relative Statement of Accounts, which had been duly

circulated among the Shareholders, should be held as read,

and this was agreed to.

The Chairman — I may commence by saying that the

Report is not so satisfactory as the Directors could have wished,

but undoubtedly it shows a very marked improvement upon the

Report of last year. (Applause.) Perhaps you may remember

that we were obliged to take .£3,000 from the cash then in hand,

or carried forward, and that we showed a balance at credit of

Revenue in December, 1884, of about £965 only, which we carried

forward to 1885. Now beginning with that balance you will find

from the Accounts that we show a balance in hand in the end of

December, 1885, of about £500 additional or £1461, so that,

instead of a loss as in the previous year, we have shown a nett

profit during the working of last year of £500. Of course, that

is after paying the whole of our interest charges and working

expenses, and we think that the result is not only an indication

of present but also an earnest of future improvement. We have

been during the last year carefully looking at all our Accounts,

and from the statements made upon the other side of the Atlantic,

as well as from our own investigations, we have no reason to





"* © <N iO

OSQO
r-H 00 ©

CO © >o 00
CO CN CN ©
CO t* ©

t^. r-H

d ao

"4-1 '

» S 5 »<
d> O CS K^

Co ;_, ~ s_|

r^H O "~<3 O)

d^ p<8

d CD >> O

O CO© ©
CO co^

co of

CilQO rH

co co co
CD "O i—

I

* 8
CO o

8 s

s

a
13
d

•^ »o
CO ©
Q0"

41

pq

-^ [jj rrT
r-'

£ +i O <& °
0Q Lj r£ 03

Stag's-*
> o o o

o

PI &
-d ort

03

Jj
PI

03 2
.2 o
±! °d o
g«1

03^
03 O

d .5 _
PP H-l 0Q

O^PP

a?^3

d *"• nA

h ^ ^
d 03 03

[V, CD <U SO •£ O
(B d ^ _O cd £,d

OPQ050
«

5
I

«

CO
o»

t* © -+

co© ©

© © I © ©

I

rt

© © © ©© © © CO© © © CO

© iO iO
>o Ol Ol
Ol -h

«rt «rt

nO 4>

83 "e3

3 Ol ,o
J©«rt

5>o «
-5 OJ hi

t^© ^
~+ © CO
Ol © -*

Ttl © I

© t^ I

~
I© CO

CO ^H

03 Jh
CD 0)

d d

I
a

03 rO 0) CO

^ a) d *

| of
o fl

d ^

2^

jt-l 4^
'<u cc

© °

PhPm



w
aoo
525

OOCDMOO^ I CD

HKJOINMO It*

GO rJH CO cc co -—

I

Ci GO -+< CD

•-3 _M 10 <N

co^S c+i

.5 ^

o
%'m

o 10 CO

iO ^ GO
GO OO

(or
o <u >.

ol2 o» i! «
<*> nw ^

P
<D

Ph

I of
CO o

£0

® 3
u 3

bO

o 2

£°
^ s

o £
a> o

» ft ~
aj O a)

60

<U ft

H © ^

-* ^ "S j2 ^

ft
°

X J3

lO Ol O CD

CO r— <N

^ co co

CD -M

S
o 'C
J-i CD

5+H

<d 6

43 OQ4 so

Cat)

(3
•V
V

fl
0) O OS 09

4-> /<

ff OS
cd fH

MW^ H

*s
h 0)

IS sag
e 0^

I

k)fe;

£§

No

Oh

"&2

§3 -g

J GO O
!" bcco _

1

H »•

d M

^ 00

5=2

a

o 2 S o

22-erf «

S«m2 °
a ° a <u

E S 2J 2

Ss "

1
O to i

o ^^^
i

w ^ jji !

5 o(J ?

1 — (- S» ,

L •- ^ °

g §3 O 7S .

k » d o -

^5 S ~ t

:

Si--'

-^ w b P r

d

'0^3^ CO

11-2 1

< 2 *^

*<« d S

^ rt ^ o
o oS3

8 si*
t a o ««

S|SS

BogS
o

o> fl
-rH

^^ 3

5l-|§o d S3 t3

2 ^ «^3 c« a> to
-^ .3 ,£3 <tj

a, 00 ^ <->

fe" ©^
S ^"^ a>
•^ aS ts^l
t-"2 .""

ill!
Cl ^^ 5

>J U O H

ir * f
2-d °





17

doubt that we shall be enabled during the current year to show-

not only equal but probably increased prosperity. (Applause.)

Then you will observe from the Report that the profit on the

Land Sales amounted to £3,079, or an average profit on

the sales of 18f per cent. We have at the same time in place

of £5,000, as we had, in the former year, of interest and rents,

received no less a total than £6,424 or an increase of £1,424.

The sum would have been more, but there have been unfortunately

some extra expenses incurred for repairs and alterations upon the

properties which reduced the nett Revenue statement. Then in

looking at the other side of the profit and loss Account, you will find

that the Directors have been able to overtake what they anticipated

last year, and to make some reduction on the expense. The

management at the Head Office here remains the same, but you

must recollect that this includes not only the Secretary's salary,

but also the rent of the premises and the clerks' salaries, £250,

being in fact the sum paid in full for the services of the Glasgow

Office, with the exception of the general charges. Then in

Toronto and Winnipeg we have incurred in expenses of manage-

ment £624. The two sums together make £874, so that we have

effected a saving on the expenses of management of £305.

Perhaps it may be interesting to you to know what the payments

on the other side are under this particular head. Well, at Toronto

the Commissioner receives £205 and the clerks £205 ; at Winnipeg

we pay in salaries £152, and at Brandon £62. On the Canadian

salaries' account alone we indicated, in last year's Report, that we
expected to be able to do with £650, and we find that we have been

able to do with £624 altogether. Coming to the General

Charges these were reduced at the Head Office to the extent of £18,

and this last year these charges included the honorarium paid to our

respected Secretary, who visited Canada and inspected our

properties there, and gave us the valuable Report we have now
in our hands, and other charges such as advertising, printing, and

so on. In Toronto and Winnipeg we have saved under this

head £308. The items have all been carefully revised by our

agent abroad and by us here, and the result of the two is that we

have a saving of £613 in the working expenses. I have no doubt

this is gratifying to you in itself, and in showing the spirit which
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animates your Directors here. (Applause). Then in the general

balance sheet you find calls unpaid £360. I am happy to say

that this is nearly all paid up, and in our balance next year we

will, we have no doubt, be able to show the £125,000 fully paid

up. On the Assets side a little information may perhaps be

given regarding the land purchases. These, you may remember

in the former year's account, stood at £232,130, and the question

has been put by several Shareholders "how are you increasing

the amount, seeing that you are making no new purchasesV
Well, we have received as you can see, upwards of £16,000 on sales

of property, but the addition to the land purchases is caused

principally by the Colonization Account being now brought

into account, not under a separate heading as before, but

as aland purchase; and that is really the cause of the apparent

increase of about £1000. It is not any new purchase but a

re-arrangement of the accounts. We have also been enabled to

pay off somewhere about £5,600 of the price not paid, and

mortgages on property. That has been gradually liquidated

during the last year. Then our mortgages have increased to

the extent of nearly £8,000; but that is entirely owing to

mortgages on properties we have sold. They are on a

sound footing, and there is no reason to doubt that they

form a perfectly safe investment. These are being gradually

paid up by instalments. Then you will observe among the

Assets the item of Sundries £1098. Well that is partly bills receiv-

able, and partly open debts which our agents abroad say are

perfectly sound and satisfactory. (Applause). In regard to

Farm Account, a special explanation is given in our Eeport-

We had formerly an arrangement, or expectation with the

Government that we should be able to colonise there, and that

by putting so many settlers upon the land, we should be

entitled to certain privileges and grants ; but we found out, that,

owing to the decrease in emigration, and the rebellion in the

North West, it was impossible for us to fulfil the obligations

imposed on us within the time fixed by our Contract. Well,

after protracted negotiations with the Government, we have

obtained a patent, free of conditions, to the whole property of

about 24,000 acres of land held on fee simple, which we think a
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very satisfactory arrangement, and besides we have the option of

acquiring about 2,000 more acres at one dollar per acre. These are

in addition to the 100,000 acres formerly reported. It is in this

way that the land purchases are increased by about £1000,

compared with what we formerly held, in Manitoba and the North

West. Then in regard to the farm at Binscarth, I think we have

stated before that our great object in establishing the farm was to

introduce a high-class breed of cattle, to take possession of certain

lands and to erect certain buildings with the view of forming the

nucleus of a settlement. The stock we have there has obtained a

very high reputation, in fact any of you who may have read the

Winnipeg newspapers will have observed that Mr. Smellie, our

Manager, has obtained first class prizes in almost all the classes

where his cattle competed at the Provincial Exhibition last

year. It is not, therefore, to be regarded as a separate concern

on its own merits so much as a nucleus to attract settlers round

that district. I am happy to say the Manitoba North Western

Railway Company will, in the course of a few months, bring their

Railway up to within a few miles of the Binscarth farm, when we
anticipate a much greater development of the settlement there, and

that the land we now possess there will rapidly rise in value. We
don't intend to continue the farm, but, as we certainly have

embarked a good deal in it,—we have 185 head of cattle on it just

now—we will keep it in the meantime, and dispose of it as a

going concern as soon as we can get a purchaser on fair and equi-

table terms. (Applause). I may be pardoned now for alluding to

Mr. Muirhead's Report. Our worthy Secretary had occasion to

be in Canada and we asked him to favour us by visiting our

different settlements and properties, and he has furnished us with

what is, I think, a remarkably well drawn up Report. For the

time which he had in Canada, I think nothing could be better.

I am sure I express the feeling of the Shareholders, when I say

that we are deeply indebted to him for the labour, trouble, and

prudence he has displayed in making this Report. (Applause). I

don't know that I can better express the views held by those best

able to judge, than by reading a letter which a Shareholder has

sent on the subject. When I mention the name of Mr. J. D
#

Bryce,—and if he is present I hope he will excuse me for doing
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so,—it will be admitted that he is a gentleman well known in

Glasgow as being calm, moderate, and temperate in his opinions.

Well, he writes—"Allow me to say that I have read your own
Report with much interest, and no inconsiderable measure of

satisfaction. It is as full and clear as the circumstances permitted,

and conveys the impression that the Report is giving honest

expression to your own estimate of property after a somewhat

cursory inspection. That the concern is sound and will ultimately

yield something to recompense those who can wait, is, I think, a

reasonable view." That, in my opinion, gives admirable expression

to our feelings in regard to Mr. Muiriiead's Report. I may
mention in regard to Ottawa that, since he visited that place,

there has been a largely attended Meeting there of the citizens,

who seem determined to offer facilities—what is called out there

a system of bonuses, or exemption from taxation—to those

who settle to conduct manufactures there ; and I believe this is

likely to be heartily responded to by the Municipality, so that I

think Ottawa may soon become the focus of great manufacturing

industry. Then in regard to Toronto our properties there are

certainly not depreciating. We still have by far the largest

proportion of Rosedale and Norway to feu. These promise well,

and our agents anticipate letting out soon a good many building

lots. I have conversed on the subject with several gentlemen

who know the locality intimately, and they all speak well of these

two suburbs, praising them highly as best suited for building or

feuing of any around Toronto. Toronto is rapidly increasing, and

there is no reason to doubt that we shall effect considerable sales.

Then in regard to the general farm land belonging to the Com-

pany in Manitoba—while Mr. Muirhead was there he visited and

saw a great deal of them, and he seemed to be thoroughly satisfied

with the future prospects of that investment ; and all the letters I

have seen about them, public or private, speak in the same hopeful

style. There is no doubt that the volume of emigration will be

larger this year than last, and already from Port Arthur we
hear of French, German, and English settlers passing on

their way to the North West. I know that arrangements

have been made by the Canadian Pacific Company's agencies to

send out large numbers of settlers. Manitoba and the North
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West Territory are much better supplied with Railways than

any other parts of Canada. On that point Mr. Bridges, of

the Hudson Bay Company, than whom there is no higher authority,

speaking at the Winnipeg Agricultural Board recently, mentioned

that 811 miles of Railways had been finished. During the

present year of 1886 there were stated to be 110 additional in

course of construction, which would be also finished immediately.

Practically there was scarcely any farm in the province

more than twenty miles distant from the Railway. This is

certainly an indication of something quite new in a country of

that kind. It gives us reason to believe that settlement there

will be exceedingly rapid, much more rapid than in the older

portions of Canada. Now I can only say for the Directors that

our policy will be, without pressing sales on the market, gradually

to realise. We certainly have hope ourselves for the future, and

that is shared by our agents abroad and by the Advisory Board.

We shall continue to practice the economy I have mentioned, and

in that connection I may state that we, as Directors, have charged

nothing this year, while, although I only speak for myself, I may
add that I don't think we are likely to ask anything until we are

able to declare some dividend. (Applause). The Advisory Board

and we act in great harmony, and we have an excellent staff there as

well as here, and I trust that as long as we have your confidence

we will be enabled to do as well as we have done in the past,

and better in the future. I beg to propose that the Report and

Statement of Accounts be received and adopted. (Applause).

Mr. Hugh Wright, Alticry, Wigtonshire— I beg to second the

resolution which the Chairman has just proposed. In common
with him I regret that we have not been able to declare a dividend

and that we have still to speak in the language of hope and not

of actual realization. The depression in Canada continued till

near the end of our financial year as severe as ever, but since that

time there have been many indications of more prosperous times

approaching. I have seen many letters and met many people

from Canada and the North-west during the last three months, and

all speak hopefully of the future. With regard to what the Chair-

man said about the extension of railways in the North-west there

has been during last year an extension of the Manitoba and South-
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Western line to a place called Holland, which practically brings

all our land within a few miles of the railway. Our land in South-

ern Manitoba is well situated and possesses railway communica-

tion since this last extension. It is usual to talk of the illimitable

extent of land in the North-west. Well that is so if you go far

enough North and West ; but good farming land near a railway

is not so easily got ; certainly it is not got for nothing. I believe

it is the fact that all the Government farms east of Regina within

the railway belt have been taken up ; and therefore settlers look-

ing for lots will have either to go considerably outside that belt

or else fall back on the lands held for sale. Now, any one who
has experience at all in these matters, knows that it is better to

pay a good price for land within a moderate distance of a railway

than to obtain it free a hundred or a hundred and fifty miles

away, as his carriage expenses would exceed his profit. With re-

gard to Toronto, within the last day or two, we have had letters

from that place, advising sales of some of our sites there at a very

large profit;— building ground costing $45 or $50 per foot, selling at

$70, while other portions are expected to reach even higher figures.

Perhaps few people realize that within the last fifteen years, that

town has more than doubled its population— considerably more

indeed—and that this is not an abnormal but a normal state of

matters. During a long series of years, Toronto has doubled its

population every fourteen and a half years, and in the last fifteen

years it has exceeded that, having risen from 50,000 to 120,000,

which speaks hopefully for our investments there. I may mention

also, in reference to Toronto that I remember about the last time

we met I saw letters and newspapers articles stating that estimates

had been given out and contracts made for the building of about two

million dollars worth of property, beginning last summer and con-

tinuing during the year. The greater part of that has, I believe,

been done, or is in process of being done ; and that says much for

the extension of the city, showing that it is still going on increas-

ing the same as it has done. Ottawa being the centre of the

Canadian Dominion Government, which assuredly will draw a

very large population, the increase of that city is placed beyond

all doubt, and there we also hold some valuable property. With

these few remarks, I beg to second the resolution the Chairman

hasproposed. (Applause.)
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The Chairman—If I have not given information wanted by

any Shareholder I shall be happy to answer any questions now,

and if there are no questions, I will just declare the resolution

adopted.

Mr. Dugald M'Millan, Glasgow,—Will you kindly explain

the second clause of the Certificate by Mr. Maughan, the Toronto

Auditor which runs thus—" I have checked over the Mortgages

held for the sums entered, and also the other securities for the

sums entered under ' Asset Mortgage ' and ' Scrip ' Accounts in

the Balance Sheet and find them correct." What is referred to

under the name of " Scrip ?
"

The Chairman—That is a very small insignificant amount.

We have been buying up land scrip at a considerable discount to

enable us to pay for land purchased. We give it to the Govern-

ment who take it at par in discharge of any outstanding balance

due to them on lands held by us, so that we have the advantage

of the discount at which we buy it.

Some questions put by Shareholders as to details in the

accounts having been replied to—the Chairman put the motion

to the meeting and it was adopted unanimously.

The Chairman—The next business is the election of Directors.

Two gentlemen retire at this time—one of them our respected

friend, Mr. Sturrock, and I am sure any one who knows him

will agree with me that we could not get a better man. No doubt

he has been elevated to a higher position—(applause)—but notwith-

standing his presence in London he is easily reached by telegram

and letter. Even though absent once or twice, he has been down
at by far the larger number of meetings, and a more valuable col-

league I have not had at the Board. I, therefore, heartily pro-

pose his re-election. (Applause.)

Mr. Gunn— I have much pleasure in formally seconding that

motion.

The motion was adopted unanimously.

The Chairman—The other retiring Director is Mr. Ross, for-

merly of Glasgow and now of London. When we put him on the

Board he had his house here as well as his house in London, but

since then he has gone up to London altogether, and has given up

his Glasgow connection entirely. I daresay there is a general
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feeling that we should try to get the Directorate as much localised

as possible, so that the members who constitute the Board should

be enabled to attend. One of the members, my friend on my
right (Mr. Wright) comes from a distance, no doubt, but he is most

conscientious in his attendance. We, as Directors, don't wish to

dictate to the Shareholders, but Mr, Ross has frequently expressed

his willingness to retire, both by informing us personally and by

letter, and we think we should not ask him to stand for re-election.

This morning we had an interview with Mr. H. C. Hyndman, of

Springside, a gentleman known to a great many of you, who is a

large shareholder, and who if elected would, I have every reason

to believe, give the utmost satisfaction. He is largely interested

in Canada, and has often been out there. Then he is not only a

large shareholder in the Company, but he is a landed proprietor in

Ayrshire, where he will be able to tell the virtues of the Company
and obtain money on debenture if we need it. (Laughter.) In

addition to all that he has, generally speaking, been asking ques-

tions at our meetings, and these are the sort of folks we like to get

into the circle of the Board. (Renewed laughter.) I believe if

you agree to this election we will get a hard-working and attentive

colleague, and I have therefore much pleasure in proposing Mr. H.

C. Hyndman as successor to Mr. Ross in the Directorate.

(Applause.

)

Mr. George Morton, Glasgow—It gives me much pleasure to

second this motion.

Mr. P. Sturrock, M.P.—Perhaps you will allow me to say for

the information of the shareholders, that Mr. Hyndman was, I

believe, born and bred in Canada, and knows the country and

people intimately. I believe also that he was trained as a barrister,

and with such a training and knowing the country and people

intimately his services would be of great use to the Board.

(Applause.)

The motion was likewise adopted unanimously.

Mr. H. C. Hyndman—I am much obliged to you Mr. Chair-

man and to Mr. Sturrock for mentioning in such a flattering way

my qualifications for the position in which this meeting has been

pleased to place me. Of course I cannot lay claim to all the en-

comiums which have been passed upon me, but I shall endeavour
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to the best of my ability to discharge the trust which has just been

reposed in me. (Applause.) It has been stated that I was born

in Canada, but that is not exactly the case, though I went out

very young and remained a number of years there. I have been

there on several occasions since, and have been through part of

the North-west and also in Toronto. I am well acquainted with

the property of the Company, and have been there more than once.

I am still keeping up connection with the country in various ways,

and my knowledge of it as a Director will, I hope, be useful in

the interests of the Company. (Applause.)

The Chairman—Well gentlemen, that is all the business from

the Chair, but there is still the election of Auditors.

Mr. E. M. Murray, Glasgow,—I beg to move the re-election of

Messrs. D. S. Carson, John Maughan. and T. W. Fisher. I don't

know the gentlemen on the other side, but if they are anything

like Mr. Carson I think we are fortunate in having their services.

(Applause).

Mr. John Japp, Glasgow,— I have much pleasure in seconding

the motion.

The Chairman—I believe we have reason to be satisfied with

all our Auditors.

The motion was, like the others, adopted unanimously.

The Chairman—That concludes the business.

Mr. Charles Wilson, Glasgow,—I think we should not separate

without according a hearty vote of thanks to the Chairman for

presiding. (Applause).

The meeting then separated.
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Bremner, Rev. Robert, Free Gorbals Manse, Pollokshields, Glas-

gow.
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Cameron, Hector, Barrister, Toronto, Canada.
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Champion, Henry T. (in Trust), Banker, Winnipeg, Canada.
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Davidson, David A., Custom House, Dundee.
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Downey, John, Barrister, Toronto, Canada.
Dumble, Mrs. Hester A., Toronto, Canada.
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Dixon, Alex. J., 75 Buchanan Street, Glasgow.
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Finnie, Miss Mary Ann, do. do.

Fleming, Rev. James, Burnbank House, Troon.
Fleming, Miss Rebecca M., do. do,

Fleming, Robert, 17 Robertson Street, Greenock.
Foy, James J., Barrister, Toronto, Canada.
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Finkle, H. J., Barrister, Woodstock, Ontario, Canada.
Fisher, Miss S. E., Toronto, Canada.
Fyfe, William, Gowanlea, Albert Road, East, Crosshill, Glasgow.
Finnie, Miss Margaret, Springhill House, Kilmarnock.

Finnie, Miss Jane, do., do.
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Ginty, Miss Frances, Toronto, Canada.
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Gunn, William, Ontario, Pollokshields, Glasgow.

Ginty, John, Toronto, Canada,
Grant, James, 8 Queen's Terrace, Glasgow.
Gordon, William M., 50 Jane Street, Glasgow.

Graham, Geo. M. & Henry H., Toronto, Canada.
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Harrison, (Exrs. of) The Right Hon. Sir George, Edinburgh.

Henry, John, 14 Garthland Street, Glasgow.
Henry, Robert W., 14 Garthland Street, Glasgow,

Heron, David G., 67 Rose Street, Hutchesontown, Glasgow.

Howie, Hugh, 29 Argyle Street, Glasgow.
Hyndman, Henry C, Springside, West Kilbride.

Harris, Arthur B., Port Credit, County Peel, Ontario, Canada.

Harvey, Arthur, Actuary, Toronto, Canada.
Henderson, J. & E., Barristers, Toronto, Canada.
Hart, William, Jun., 80 Renfield Street, Glasgow.
Harrison, John, 36 North Bridge, Edinburgh.
Harrison, George, 12 Chambers Street, Edinburgh.
Harrison, Miss Annie, 7 Whitehouse Terrace, Edinburgh.
Harris, Miss E. M., Post Office, Clarkson, Ontario, Canada.
Halden, Charles, 13 West Milton Street, Glasgow.
Harley, John, Kirkcaldy.

Hoggan & Anderson, 69 St. George's Place, Glasgow.
Hoggan, Misses E. M. & Louisa G., Camphill, Glasgow.

Inglis, John, Newington, Cupar Fife.

Irwin, Charles W., American Express, Toronto, Canada.
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Jaap, John, 268 Buchanan Street, Glasgow.
Jamieson, George, Arlington Cottage, Cambuslang.
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Kirkpatrick, James, M.D., 22 Magdala Crescent, Edinburgh.
Kirkhope, John & Sons, 22 Queensferry Street, Edinburgh.
Kirkhope, William, 22 Queensferry Street, Edinburgh.

Law, James, 9 Buckingham Terrace, Edinburgh.

Law, James, Cyclops Foundry, London Koad, Glasgow.

Logie, James S. S., M.D., Kirkwall.

Lyall, (Executors of), William, Monzie Crieff, Perthshire.

M
Mathieson, James, 78 Garden Place, Queen's Cross, Aberdeen.
Miller, Sir William, Bart., Manderston, Duns.
Moir, James, Bank Agent, Portsoy.

Moncrieff, Miss Jane, i Fairmount Villas, Kinnoul, Perth.

Munro, Robert, M.D., Kilmarnock.
Mortimer, Thomas A. C, 86 George Street, Edinburgh,
Mortimer, Mrs. Catherine (care of T. A. C. Mortimer), 86 George

Street, Edinburgh.
Maughan, John, Insurance Agent, Toronto, Canada.
Morris, Hon. Alexander, Q.C., M.P., Toronto, Canada.
Malloch, Andrew H., Toronto, Canada.

Maxwell, (Exrs. of) Rev. James, F.C. Manse, Kilmaurs.

Maxwell, William B., 12 Virginia Street, Glasgow.
Morse, C. H., Prince Arthur Landing, Ontario, Canada.
Meredith, Henry, 38 Homewood Avenue, Toronto, Canada.
Manwell, William, St. Andrews Road, Pollokshields, Glasgow.
Murray, Robert M., 29 Hamilton Drive, Hillhead, Glasgow.
Morris, John L., Barrister,. Montreal, Canada.

Manning, Alexander (Trustee for Miss Blanche Manning), Toronto,

Canada.

Manning, Alexander (Trustee for Miss Georgie Manning), Toronto,

Canada.
Morton, George, 104 West George Street, Glasgow.
Munro, Wm., Redbraes, Langside, Glasgow.
Mulock, Wm., M.P., Toronto, Canada.
Morton, David, Busbie Farm, Crosshouse, by Kilmarnock.
Morley, Samuel, The Ashe, near Derby.
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M'Call, Samuel, 98 West George Street, Glasgow.
M'Donald, William Y., Union Bank, (W.E. Branch), Aberdeen.
M'Gregor, Alexander, Clydesdale Bank, Glasgow.
Macmillan, Dugald, Clydesdale Bank, Glasgow.
Macrae, John, 23 Kensington Terrace, Ibrox, Glasgow.
Mackinnon, James, 9 Regent Park Square, Strathbungo, Glasgow.
MacLeod, D. B., 159 St. Vincent Street, Glasgow.
Macmichael, Neil, 203 West George Street, Glasgow.
M'Geoch, John, Stewarton, Canada.
Maclennan, James, Q.C., Toronto, Canada.
M'Murrich, W. B., Barrister, Toronto, Canada.
Mackay, Rev.W. Murray, Westercraigs, Dennistoun, Glasgow.
M'Culloch, John, 29 Cadogan Street, Glasgow.
Macpherson, Henry, Owen Sound, Canada.
M'Tavish, Rev. John, Inverness.

Mackay, H. M., M.D., Woodstock, Ontario, Canada.
Macquarrie, Lachlan, Heynish, Tiree.

M'Lean, William H., M.D., Durn Road, Portsoy.

M'Murrich, (Executors of) Hon. John, Toronto, Canada.
M'Nab, George, 12 King Street, Glasgow.

Macindoe, A. D., G9 St. George's Place, Glasgow.

M'Murrich, W. B,, Toronto, and anr. Trs. for B. Rathbeen.
M'Murrich, W. B., Toronto, and anr. Trs. for J. Rathbeen.
M'Murrich, J. P., Professor, Agricultural College, Guelph, Canada.

M'Murrich, W. B., Toronto, and others, Executors of late Henry
Shore.

M'Millan, Andrew, 37 West Nile Street, Glasgow.

N
Neish, Theodore L., 72 Finnart Street, Greenock.

Nash, E .A., Canada Co., Toronto, Canada.

Newlands, James N., Tayside, Perth.

o
Ower, Charles, 32 Bank Street, Dundee.
O'Brien, Mrs. Elizabeth, Toronto, Canada.

O'Brien, Henry, Barrister, Toronto, Canada.

Osborne, Mrs. Rachel, 34 West End Park Street, Glasgow,

Do., do. (in Trust for J. O. Pearstone), do.

Orr, Misses Jane and Mary, 6 Lansdowne Crescent, Glasgow.

Ovens, Wm., Springdale, Biggar.

Osier, E. B., Toronto, Canada.
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Paton, A. P. Forrester, Manufacturer, Alloa.

Penny, Mrs. Elizabeth, 12 Mid Street, Fraserburgh.

Penny, William, 12 Mid Street, Fraserburgh.

Pernet, Emile, Toronto University, Toronto, Canada.

Playfair. John S., Merchant, Toronto, Canada.

Paton, Mrs. Margaret, Strathcairn, Aytoun Road, Pollokshields,

Glasgow.
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Reid, Alexander G., Writer, Auchterarder.

Reid, James, Surgeon, Kildrummy, Mossat, Aberdeenshire.

Reith, George, 16 Robertson Street, Glasgow.

Robertson, William, Huntingtowerfield, Perth.

Ross, William, 3 East India Avenue, London.
Russell, John, Clydesdale Bank, Laurieston, Glasgow.
Reid, P. G., Toronto, Canada.

Rae, John, M.D., LL.D., F.R.S., 4 Addison Gardens, South Ken-
sington, London, W.

Russell, Robert C, 6 Church Hill, Morningside, Edinburgh.
Ramsay, Miss Margaret, Lindowan, Kilcreggan.

Rankine, Robert T., 58 St. Vincent Street, Glasgow.

Robertson, Thomas F., Ravenswood, Pollokshields, Glasgow.

Robb, Alexander, 74 Buchanan Street, Glasgow.

Robinson, Robert, Partick Saw-Mills, Partick, Glasgow.

Russell, Charles, 1 Sardinia Terrace, Hillhead, Glasgow.

Russell, Mrs. Jeanie M., do. do. do.

Symington, Miss Marion, Eagle House, Port-Dundas, Glasgow.
Sharp, David, Bleckley, Shirley Warren, Southampton.
Sturrock, Peter, M.P., Colliery Owner, Kilmarnock.

Scarth, James L., Toronto, Canada.

Scott, John G., Q.C., Toronto, Canada.

Scott, Hugh and Thomas Walmsley, Insurance Agents, Toronto,

Canada.
Stirling, Patrick, of Kippendavie, Kippenross, Dunblane.
Sutherland, Miss Eva S., Toronto, Canada.
Sutherland, Mrs. Melita, do. do.

Sutherland, Charles N., do. do.

Stirling, (Exr. of) John, Kippendavie, Dunblane.
Sturrock, Arthur, Solicitor, Kilmarnock.
Sturrock, J. G., Kilmarnock.

Slimmon, Robert, Box 68, East Orange, New Jersey, U.S.A.

Sturrock, Peter, MP., London Road, Kilmarnock, (In Trust).
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TinUall, Robert, Junr., Merchant, Fraserburgh.

Thomson, Misses Alison and Isabella,Wood villc, Dairsie, Cupar Fife.

Taylor, Miss Margaret, Leslie Villa, London Road, Kilmarnock.
Thorburn, James, M.D., Toronto, Canada.

Todd, Ruthven C, 51 St. Vincent Street, Glasgow.
Todd, Ruthven C. (in Trust), do. do.

Todd, Philip, Wine Merchant, Toronto, Canada.

Thacker, Maj.-Gcn. John, Toronto, Canada.

Thomson, Henry T., 25 Belgrave Crescent, Edinburgh.
Taylor, Rev. Neil, F. C. Manse, Dornoch, N.B.

Thomson, Laurence, Kelvinside Gardens, Glasgow.

w
Warden, David, Cowie Hill, Forfar.

Weir, Rev. John, Towerhill, Kilmaurs, Aryshire.

Whyte, Rev. Robert H., Manse of Dryfesdale, Lockerbie, N.B.
Wilson, James R., 57 Cathedral Street, Glasgow.

Wood, Alexander, Stanton Iron Works, Nottingham.
Wood, John, 2 High Street, Northfleet, Kent.

Wright, Hugh, of Alticry, Port-William, Wigtonshire.

Warren, Frank, M.D., Brooklyn, Ontario, Canada.
Watson, William A., 2 College Green, Fitzroy Avenue, Belfast.

Wallace, Hugh, Dunlea, Maxwell Road, Pollokshields, Glasgow.
Wallace, Hugh (in Trust), do. do. do.

Watson, Mrs. Robina, 25 Windsor Street, Dundee.
White, John, M.D., St. Andrew's Villa, Pollokshields, Glasgow.
Williams, Alex. J., Barrister, Toronto, Canada.

Wilson, Charles, 4 Craigpark, Dennistoun, Glasgow.

Young, John, 8 Athole Gardens, Hillhead, Glasgow.

Young, Robert, 4 West Nile Street, Glasgow.

Young, Robert (in Trust for Children), Glasgow.

Young, Miss Isabella C, 11 Great Western Terrace, Glasgow.

Young, Mrs. Anne H., do. do.

JAMES MACNAli, PRINTER, 106 WEST NILE STREET, GLASGOW.










