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 THURSDAY MORNING

MONEY AND PRODUCE

at Canada’s Call and Will

. Work Resolutely in Prosecut-
ing War to Victory.

mem————

The dilemma. in which the Canadian
ser is placed, in view of the war
ennunciated by M. St. Marie, vu.:xe

sgident of -the Canadian Ayrshn'el
sders’ Association, introducing the

ars of the evening at the anaual
et of the association, in the Hottl,
Rite last night. - 2
were told at the peginning of
that it was the patriotic duiy
farmer, both in this country and

‘Wneland, to bend his energies tn-

o4 making the year’s crop thelarg-

' was possible to produce,” he said.

in the history of Canada. nad

o been so scarce; yet we are eriti-
ted as not doing our duty in this
seat war, because, they say, the farm

L wot sending as many recruits te the

ot as the towns and citles. Perhiaps

s speakers who are to follow me wiil
el us how we are to do both duties.

; Duty of the Farmer. o

€. C. James dwelt on the part pigy -
by the farmers of Canada in the

, and in the development of th=

“The empire may depend upon the
. of Canada doing their full
this grea. war, if the situativo
ana rrankly put before them,’
“and their part in the work is
and officially set out. There need
no flag-waving processions along
ithe highways, no martial music to
mulate patriotism. Just as the factz
ATY d them, so will they re-
-ond with whatever is most neede.l--
. uction, men. When farm-
’ double’ their taxes for war
purp it means simply that they ar¢
giving as they understand the needs."
4 “Shall tney, must they, give men?
#he asked. “That depends upon the
e. If Canada calls for more min
from the country, they will come. Théy
have enlisted in the provinces west of
he lakes by the thousand, and, wich
the thousands more . called for, one
'wonders what may become of farm pro-
duection on the prairies.
{ Farmers Respond.
{ “One vailey in British Columbia, out
i of a population of 15,000, sent 1400 to
[ the colors up to Jujy, 1915. With the
@ organizations of county baltalions in
) , At 1east 20,000 farmers’ sons
workers will be enlisted in
gix months of this year.
one’ county in Nova Scotia, out off
J recently enlisted, 115 were frcm the
farms. And our agricultural workers
und students are enlisting. The peo-
ple of Toronto will be surprised some
day when they find out how generous-
ly the farming class have responde:l
to tho empire's call. : 3

“And what of production? A vear
ago the minister of agriculture for
Canade, determined that the situation
W be. set before our farmers as
{ully &8s possible. With the henrty as-

nce of che press of Canade this

You know the rasults,
Farm Products.

i “What of beef, bacon and vege-
tables?’ queried Mr. James.

“Lumping all the farm products to-
gether and ‘deducting the food fed to
stock, we estimate that in 1915 the

| farms, orchards and gardens of Can-

| ada gave a net product of over a hil=
lion dollars.. The wheat crop of the

b prairfes was worth about $275,000,-

B 000; a big crop, the biggest cover
known in Canada, but after all only

[ o little, if any, over one-quarter of
the entire farm production.

*What about dairying?”

“In Ontario the output was twenty
per cent. over 1914, and the market
was increased ten to twenty

" gent, Alberta and Saskatche-
‘also made big increases in dairy
duetion; so did other provinces.
910 the milk products of Canada
: worth approximately $110,000,-
)08 It is a safe estimate to put the
Waky output of Canada for 1915 at

000,000, While discussing wheat

should not forget the dairy cow.

‘has done more for Canada dur-

e past ten years than have our
t ficlds,
I Accomplished Last Year.
haps the people of Canada
¥e not vet fully realized what the
mers did accomplish lasl vyear
hard work, good management,
mination and patriotism. The
Mn products of all Canada in 1915

Beded in value the farm prodﬁucts
I any previous year by at Jeast
100,000,000, It is well for our public

and our writers to know that

fncrease in the value of the

BEm products in 1915 was at ieast
ble' in value our entire output of
munitions.”

And what of 19167”

i ") the stern requirements of an

ipire fighting this, the greatest

d conflict, do not cripple our ag-

Bgultural leadership and unduly de-
MBte our supply of farm labor, and
Providence shall favor us with
grmal weather conditions ° in the
N geason, the farmers of Can-
will do their full duty and give
& production that will be most
isfactory.”
the slogan of all dairymen be
to it, all ye dairymen and dairy-
bmen of Canada, and see whether vou
. fannot make the dairy record eqgual
. e wheat record of 1915.”
5 Delivered Speeches.
Letters of regret were read by tiae
. ségretary from Hon., Martin Burrell,
# Hon, James Duff and a number of
other prominent agriculturists. Two
men whose names were on the prozram
Were unab'e to be present. They were
John Bright, live stock commissioner,
and D. Drummond, chief inspector, of
On.i:a'f The vice-president, M. =i
of Compton, Quebec, presided.
John McKee acted as tnasr,tnlz's'.o-r.
S?eeches were delivered during ‘*ue
evening by Alex. Hume, Menie, Onti.;
H, A, Craig, deputy minister of agvi-
culture, Alberta; Dr. H. §. Tolmie, Vic-
toria, B.C.; Prof. H. Barton, Macdonald
College, Quebec; H. B. Cowan, Pater
boro, and J. W. Sangster, Toronto.

CANADIANS GO TO FRANCE
LONDON, Feb. 2. — The following
- L fan officers have gone to France:
' raeatenants H. L. Wilson and H. Lyle,

T)apt' F. Ferguson, Lieutenants W.
.5 -‘umon, R. Haggard, D. Hagarty, J.
‘\’I. Weir, A. D. Gray, J. Duncanson, J.
—M_W- C. H. James, E. Parker, A.
-L‘dl‘h' A. E. Turner, Capt. R., Frost,
A out. Marini and Lieut. W. Nickle,

£
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The TorontoC e_neralTrusts

-

~ Corporation

OF THE PROCEEDINGS OF THE THIRTY.
JRTH ANNUAL GENERAL MEETING

The thirty—fburth Annual Meeting of the Shareholc‘ers of The Toronto
General Trusts Corporation was held in the Board Room of the Corpora-
tion’s Head Office, corner of Bay ang’ Melinda streets, Toronto, on Wednes-
day, the 2nd of February, 1916.

The President, the Hon. Featherston Osler, took the chair, and Mr. W.
Watson, Assistant General Manager, acted as Secretary of the meeting.

Mr. ‘A. D. Langmuir, General Manager, submitted and commented upon
the financial statements showing the operations of the Corporation for the
yvear ended 31st December, 1915.

The report to the Shareholders was then read, as follows:
To the Shareholders:

Your Directors have pleasure in sabmitting herewith the Thirty-fourth
Annual Report of the Corporation, together with the Statements of Assets
and Liabilities and Profit and Loss for the year ended the 31st of December,
1916, :

The net profits for the year, after payment of all expenses, fees, taxes,
etc. at the Head Office and Branches of the Corporation and, making ample

provision for all ascertained or anticipated losses, amount to $845,456.05.
To these'net profits must be added $86,487.05 carried forward from 1914, making
a total of $431,943.10, which amount has been dealt .with by your Board as
follows: R

To

REPOR
S

G.

-

payment of four quarterly dividends at. the rate
10 per cent. per annum <
amount' of cost of extra equipment in th
Corporation’s Safe . Deposit and Storage

Naults written off .......cicieurvsaes iasvsa ¥ 568050
amount written off Head Office building

amount ‘subscribed and paid to the British Red Cross
Society and the Order of St. John

amoun# transferred to Reserve Fund (thereby increas-
ing the Reserve to $1,%0,000) ..... ek 150:000 00
balance carried forward to credit of Profit and Loss ... 98,812 60

$431,943 10
S

of
.+..$150,000 00

Eresas edesss e sesssae

30,630 50
2,500 00

........ desen

The Assets and Liabilities Statement shows that the total assets in the
hands of the Corporation amount to $71,869,470.10, being an increase over the
preceding year of $4,448,379.11. ,

The Board of Directors have on your behalf, in addition to the payment
of the subscriptions to the Canadian Patriotic Fund and the Canadian Red
Cross Society, which were provided for out of the profits of 1914, subscribed.
and paid $2,500 to the British Red Cross Society and the Order of St. John,
which contribution you will be asked to confirm at the Annual Meeting.

The Board of Directors have arranged for the opening of a branch of
the Corporation at Vancouver, and suitable offices have been secured in the
Bank of Ottawa Building, at the corner of Hastings and Seymour streets.

Your Directors exceedingly regret to report the death, which occurred
| during the year, of Mr. J. W, Langmuir, the founder of the Corporation, its
General Manager from the date of its organization in 1882 until his retire-
ment at the last Annual General Meeting, and at the date of his death one of
the Vice-Presidents of the Corporation.

Your Directors also regret to report the death of Captain J. L. Murphy,
who for a number of years was Vice-Chairman and an eesteemed member of
our Advisory Board at Ottawa.

All of which is respectfully submitted.

A. D. LANGMUIR,

General Manager.

.Toronto, January 18th, 1916.

FEATHERSTON OSLER,
President.

Assets and Liabilities Statement For Year

Ended 31st December, 1915
ASSETS.
Capital Account— :
Mortgages on Real Estate ....cocecvvcveaceces .$ 1,997,960
Government Debentures S ,000
Stocks and Bonds ......ccocence00ccrescsncenns 66,600
Loans on Debentures, Stocks and Bonds ..... 128,232
Loans on Corporation’s Guaranteed Mortgage
Account ....

‘Real Estate—

Office Premises and Safe . Deposit
Toronto and Ottawa § ’

Accrued Rents re Offices and Vaults at Toronto
and Ottawa ... ..... Y W et

Sundry Assets

Cash on Hand and in Bank

93
00
00
60
250,000 00
Vaults at
800,000 00
3,700
1,845
165,472

23
95
99
$ 3,413,812 60

ses weassane

R T R R XY

Guaranteed Account—
Mortgages on Real Estate
Government and Municipal Debentures ........
Loans on Debentures, Stocks and Bonds ...
Cash on Hand and in Banks

$ 8,200,988
1,063,475 63
115,600 00
236,281 38

71

Estates, Trusts and Agencies—
Mortgages on Real Estate
Government and Municipal Debentures ..
Loart Company Debentures
Stocks and Bonds
Loans on Debentures, Stocks and Bonds ......
Rents and Sundry Assets ...... Ssnborare
Cash on Hand and in Banks ...cceeneeesccesse

seeesses..$14,848,531 44
4,326,715 39
10,900 00
1,161,566 86
830,484 39
25,926 11
1,184,812 12

$22,388,936 31

cessnee

sessene

Original Assets, including Real Estate, Mort-
gages, Debentures, Stocks and Bonds, etc.,
at Inventory Value

sesvserresaccenens

36,351,375 47

58,740,311 78
' '$71,869,470 10

LIABILITIES.

Capital Account—
Capital Stock
Reserve Fund ........ R S IR T T
Dividend No., T8 .....e00
Interest in Reserve
Profit and Loss

N ek e v ai e $ 1,000,000 00
1,750,000 00
37,5600 00
27,5600 00
98,812 60

Guaranteed Account—
Guaranteed Funds for Investment ..

Estates, Trusts and Agencies—
Trust Funds for Investment or Distribution ....$22,388,936 31
Inventory Value of Original Assets of Estates

and Agencies under Administration by the
Corporation

ssssasssentras

36,351,375 47
——— 68,740,311 7

$71,869,470 10

Profit and Loss Statement For Year Ended
318t December, 1915

Balance brought forward from 31st December,

1914

Commissions received
Estates, acting as 'Trustee for Bond Issues;
Registrar and Transfer Agent, etc; Interest on

Capital and Reserve; Profits on Guaranteed Funds;

Net. Rents from Office Buildings, Vaults, etc. ...$608,886 79
Management expenses, including Directors’ and
Auditors’ fees, salaries, advertising, rent, taxes,
Commissions poid agents for finding loans, etc. ..... 263,430 74

R

By
$ 86,487 05

By from Management

Net Profits for Year 345,456 06

$431,943 10
e W
Appropriated as follows:
Quarterly Dividends, Nos. 75,
rate of 10 per cent. per annum
amount contributed by authority of Board of Direc-
tors to British Red Cross Society and Order of
sSt. John
amount expended during the year in extra equipment
for the Corporation’'s Safe Deposit and Storage Vaults
written Off ....cccovveecss sesnsepvsoscsss Fosseones sl $
amount written off Head Office Building ....

$150,000 00

2,500 00

5,630 50
vesseess 25,000 00

80,630 50

150.000 00

98,812 60

amount transferred to Reserve Fund .......
balance carried forward ........

$431,943 10
eTEEm——

AUDITORS’ REPORT.

We, the undersigned, beg to report that we have made a full examina~
tion of the books, accounts and vouchers of The Toronto General Trusts Cor-
poration to the 31st December, 1915, and find same to be correct and properly
set forth in the above statements of Profit and Loss and Assets and Liabilities.
We have examined, and find in order, all the mortgages, debentures, bonds and
scrip of the Corporation, as well as those negotiated for the Supreme Court of
Ontario, and Trusts, Estates and Agencies in the Corporation’s hands, and we
have checked same with the mortgages and debenture ledgers and registers.
The Banker's balances, after deducting outstanding cheques., agree with the
books of the Corporation. E

We have also examined the reports of the auditors of the Winnipeg, Ottawa

-

R
x

| which Canada has taken so noble a pa

- have been observed, the value of an independent check of this kind, in addition
(-8

| expected.

! tion for the year
(‘orporation’s Paid-up Capital and Reserve.
' 536,487.05 brought forward from 1914 made a total of $431,943.10 at credit of

i Profit and L.oss.

S ———————-

| for the year of 6.60 per cent.

; shown by

Tigia ' *  THE TORONTO WORLD

aad Saskatoon Branches. and find that they agree with the Head Office books.
. F'. SPENCE, F.C.A., “Can.” aan

GEO. MACBETH, oy ot
Toronto, January 18th, 1916,

i
The President. Hon. Featherston Osler, K.C,, in moving the adoption of
, W seconded by Hon. J. J. Foy, C., M.P.lI.P, made the
the Report, which was seconded by Hon. J. J. Foy, K.C., I.P, made th
following remarks: J :

In moving the adoption of the Report which has just been read I will ven=-
ture to say that the first thought in the minds of every one present this morn-
ing was »f the familiar figure of the first General Manager, the late Mr. J. W.
Langmuir, the founder of the Corporation, to whose energetic and careful ad-
ministration for the long period during which he guided its affairs it owes, in
large measure, the high position it occupies among the moneétary institutions of
the country.

Mr. Langmuir was, I believe, present at every Annual Meeting of the Cor-
ration, and his suggestive and admirable address was always listened to with
1n;e};est. As you are aware, Mr. Langmuir; after thirty-three years of active
sery (i:e. resigned his position as General Manager at the last Annual Meeting,
remal ning on the Board as Vice-President. It was hoped thdt some years of
?gnd usefulness were in store for him, but his health rapidly failed, and to
mgm :egtriﬁ;t ‘;)toshal:s s{;‘éends;, B}.llle passed away on the 12th of the following
: A “o th age”
y-eara/?nd e at snoulq accqmpany old age : and full of
th your permission I will presently ]

4 > v ask the Secretary to read the Réso-
ngéog:ulzgs?ned t:l) thﬁ Board on the occasions of Mr. Langmuir’s resignation
pracor: , in order that these may form a part of the record of our present pro-

The Report of the past year's opeati ‘ on

peations is now before you, and is submitted
:‘;:‘;hng(t)mio t’:ﬁnﬂdence for your approval. It discloses a substantial increase in
mafntaln%d asl over télose of the previous year. 'The usual dividend has been
e ot :‘-ll‘te addition made to the Reserve, and a sum of nearly $100,000
e e over ;o the next year’s account. The statements which have
Srey fhe rex;g you show that the business of the Corporation has been satis-
a1 ;‘meratxve-- growing in ali legitimate directions, and manifesting
usefulngsa“ o the continued contidence of the public in its management and
e sig 5 gives me pleasure to congratulaté the new management on being

M: ;hc%v this result'at the conclusion of their first year in office.

. E t tha,t La'n’m gmuir's position as Vice-President was tilled by the appoint-
e Bo:.rd . office of Mr. Hamilton Cassels, K.C., who has been a member of
vt tgl‘ %ome years, and Mr. Wellington Francis, K.C., of Toronto, was
arvancuct otythee thoar% to fill the vacancy in the Directorate. His name and the

e other Directors will be submitted to you for re-election.
notwithstavzl ‘puseedth through o year of what I may call unexpected prosperity,
o unset?lx;n;lelgt ofeﬂ :ODt:!nuzx.nce of 3 war unexampled in world history for
S rancial conditions and the destruction of human life and
hard!lj;mb!; ;l;?dctzndlgtmns of dally life and existence in this country its effect can
e e ?vh eu:m yet seriously felt, although it inevitably must be so as
o L ndl » . ether the war were to come to an end tomorrow or should
d’i'mg:tio ged, gon rary to all expectations, for years. Economy, therefore, in all

ns, and restricted expenditure, except. in supporting our just cause, in
: rt, should be th :
indi\g;i{tlgls lzu;l of every Municipal and business Cnrpgr:tz;gf)l:mtord’ o
o it c:) usn%ry'gfcgllf eC:gporat;ont at.; its gm'erent offices many have answered
) 8 some o em have already given their lives f t
ga:ssehagi ;&geardihall of these the Board has felt that it would be the-des?:eio;
it ln.scrx; % - al}p:)l:le);, Sggﬁldrbgi gengrously dealt with, Their names have
Room o the@erporation. of Honor which has beep placed in the Board
Without, attempting to anage
may deal with in the c%urse a:;u}(:l'z ittagd!:aex;}s’th[iﬁa;v lgircitﬂth:efGe nte s .
ma.ttlt;,lrsp::r tlix;telrestItodthe general body of Sflareholders o el ot s
ular, esire again to draw your attent'iou to th
e
Z:;xl?te;,lgr t::dlzsg::ti(}?daﬁommlttee. This Committee report t:;alt‘:)ee go;};(el
" S0 on of these reports is always laid b
g:zzrl‘l‘)’;sictﬁxl}{ él;: naittl:rte ‘t)li their work, and its perusal \frill ln‘(liic:a(:tﬂc?l'.tehey z‘:su:-t
ic es tha e orders of the Board have been carried
that all Securities which should be in the possession of the Corpomt&:t'h:::
been obtained and are in order. In view of the wreck and ruin involved in the
recent failure of a western trust company where no such precaution appears to

to tl;e :ﬁua; audit, is apparent.
n of our Provinces, legislation, more or less drastic, in

has been passed in the nature of a Moratorium, as it is p'opullx;,ex}l‘;tcgglggbt:l:;
sometimes also a War Relief Act, in addition, which makes special prov;lslon
for persons on active service. The tendency of such legisiation, to a certain ex-
tent, hampers investment, since it enables debtors, under some circumstances,
to delay payment, In this Province its effect has not been marked, and 11;
others it has not been taken advantage of to the extent which might have been
The Homestead Act of the Province of Saskatchewan and the Gov-
ernment Seed Grain Lien Acts, as well as other legislation referred to, have
made it imperative to scrutinize more closely than ever the value of real estate
offered as security. ~

In-conclusion, I would remind the Shareholders that the main object of our.
existence is the administration of Trusts of all kinds, and the management of
Estates as Executors, Administrators or otherwise, and that by influence or
example it is always in the power of the Shareholders to extend the business
of their Corporation in these directions.

The President then called upon Mr, Langmuir, tbe General Manager, to
address the Shareholders. :

In addressing you today for the first time since my appointment as General
Manager, in succession to the late Mr. Langmuir, I do so, feeling how greatly
the Shareholders of this Corporation, who have been accustomed for so many
years to follow his remarks on occasions of this kind, will miss him here today.

His broad grasp of the affairs of this country, and the comprehensiye man-
ner in which he expr liis views .and explained the operations of the Cer-

poration were at all times listened to with respect and appreciation,

With regard to my appointment as General Manager of the Corporation, I
appreciate the confidence which your Directors have reposed in me, and it will
always be my endeavor to conduct the business of the Corporation on the lines
of those well-considered principles which have obtained in the past, and which
have placed the Corporation in the proud position which it occupies today.

The. Report of the Directors, which is:in your ‘hands, together with the
Assets and Liabilities and Profit and Loss Statements, taken with the state-
ments which I have just submitted to you, set forth clearly the operations of
and the profits earned-by the Corporation -during the past year, and I feel sure
that the Shareholders, clients and friends of the Corporation will be gratified at
the continued progress and success which have attended the affairs of the
Corporation during the Qast year.

The Profit and Loss Statement shows that the net profits of the Corpora-
amount to the sum of $345,456.05, or 10.63 per cent. upon the
This sum added to the balance of

These profits have been dealt with by the Board of Directors in the follow-
ing manner: In payment of four quarterly dividends on the Capital Stock of
the Corporation, at the rate of 10 per cent. per annum, amounting to $150,000.00;
in writing off $30,630.50 from the Corporation’s Real Estate and Safe Deposit
Vaults; in payment of a subscription of $2,500.00 to the British Red Cross
Society and the Order of St. John, and in the transfer of $150,000.00 to Reserve
Fund, leaving a balance at credit of Profit and Loss of $98,812.60, as compared
with the balance brought forward in 1914 of $86,487.05.

Turning to the Assets and Liabilities Statement, it is gratifying to observe
that the total assets in the hands of the Corporation have been increased during
the year by $4,448,379.11, making the to volume of business in the hands of
the Corporation, as at the 31st of December last, $71,869,470.10, or a net increase

The growth of the Corporation’s business during the past five years, as
the following figures, will no doubt be of interest to you all, showing.
as it does, the increasing demand for Trust Company service in the matter of
acting as Executor, Trustee or Agent, for the management of property or in-
vestment of funds. The flgures are as follows:

1911 L.o0ee o $45.086,659 99 1913

vus.s 53,852,564 15

1915 . $71,869,470 10
business assumed by the Corporation during the past year, apart
altogether from appointments as Trustee of Bond Issues and work of a similar
character, as you have learned from the Inspection Committee's Report,
amounted to $7,795,477.03, or an increase over 1914 of $577,492.75. .

The Corporation’s office premises at Toronto and Ottawa, including the
Safe Deposit Vaults at both places, appear in the accounts as at the end of the
year, after the writing off of $30,630.50, at the sum of $800,000.00, On this
amount the net return from these premises for the year in the way of office
and vault rents, including a reasonable rental for the space occupied by the
Corporation, and after payment of salaries, wages for caretaking, taxes and
expenses of all kinds, amounted to $49,574.09, or 6.20 per cent, on the present
book value of the properties.

You will also observe from the Assets and Liabilities statement that,
notwithstanding the fact that thé Canadian market has been practically closed
to the Old Country investor, the amount ot' funds entrusted to the Corporation
by Compunies, religious and charitable institutions, and by individuals for
investment in our Guaranteed . mortgages, has slightly increased, the total
amount of Guaranteed funds held for investment by the Corporation, as at the
31st of December last being $9,715,345.72, as compared with the sum of $9,5639,-
312.50 in 1914. This attractive form of invcstment offered by the Corporation
has, by reason of recent Provincial legislation,” become a Trustee Investment,
whi'ch enactment has considerably extended the scope of our operations in this
department of work. All mortgages or municipal debentures -in which these
guaranteed funds are invested are earmarked in the books of the Corporation
as the property of the particular investor for whom they are taken, so that, in
addition to the guarantee of thg Corporation, the investor has the actual
Trustee security in which his fuhds are invested, which fact helps to make .our
Guarantee Investment Recelptﬁa very desirable form of investment.

While the demand for high-class mortgage loans on city and farm proper-
ties has fallen off considerably during the past year, advantage has been taken
of the very favorable prices which have obtained for Government and Muni-
cipal debentures to increase our investments in this class of security, and I
am pleased to report that we have been able to keep our funds fully invested
during the year, and at very satisfactory rates of interest.

Our new investments in mortgages for ail accounts amounted during the
year to $2,795,993.94, and in Government and Municipal Debentures to $852,-
737.13. At the close of the year the Corporation had under investment in mort-
gages in the Province of Ontario of its own negotiation $16,769,501.80, bearing
an average rate oé interest of 6.17 per cent., and in the Provinces of M_z}nitoba..
Saskatchewan an Alberta $7,882,799.31, bearing an average rate of 7.71 per
cent.our interest collections in respect.to this large volume of mortgage invest-
ments have been most satisfactorily maintained. The percentages of interest
collections made during the year strikingly evidence the high class of the
securities held for these investments, as also the efficiency and dfligence shown
by the Hedd Office and Branches of the Corporation in their attention to this
work. Referring to our Ontario mortgage loans, you will be pleased to know
that 98.37 per cent. of all the interest charged during 1915, including arrears
brought forward from 1914, has been recefved, and in respect of our Western
mortgages 78 per cent. has been collected. :

Referring to the lower percentage of collections shown in regard to West-
ern as compared with Ontario mortgages, two facts should be borpe in mind in
explanation. In the first place, in respect of Western farm mortgages, the in-
terest is almost invariably payable yearly, instead of half-yearly, as in the East,

$63,055,883 97
67,421,090 99

The new

- Building, situate on the corner of Hastings and Seymour streets.

difficulty and delay were experienced by many in the threshing an ;
d marketi
?:fcltch?fr :;a.in this year, owing to the unfavorable weather cogdmons an: :nf
b . equate transportation facilities for the movement 6f the unusuall
s I:'eecnox?' sno that at least 40 per cent. of the crop at the present time has
ey eal zed upon, and, indeed, I am informed that the last of the phe-
= grain crop of 1915 will not be shipped from the West much before the
s‘i!evnlnxuh rg;a?gr:estgngpoperations for 1916, 2 :

o the Provincial and Municipal Debentures purc¢nased by the
tCl:)erp:;gtié)fn ttl?r Trust Capital and Guaranteed Accounts, and amounting is at
b % iy eh year to $5,406,091.02, [ wish to say that as these Debentures
S e %)ux;: ases mu'de as far back as 1894, and no less than one hundred
Dominior? ft. ‘;f municipalities scattered through flve of the Provinces of the
e th.es will n_o.doubt' be of interest to you at this time to know that not
S et_securltxes is in default for principal or interest, which is a very
o cation of the high-class character of the wCanadian Municipal De-
Speaking generally, I am glad on this occasion to be able to state that, nof:
erivtihsttzndmg the:most unusual situation in which we find ourselves in C:.'nagé.
i ng do the war in wl?ich we are, in common with other parts of the Empire,

gaged, business conditions have during the year improved, interest maturing
ondmortgages on improved properties has on the whole been satisfactorily met.
?rlrla an unlool;ed for amount repaid on account of the principal of mdrtg‘agei.' ;
do:blmatxrxlner in which the Dominl'or_l of Canada War Loan was subscribed to
e c:nﬁde amount of the issue originally offered by the Government indicates
o e ence of the publie generally in the financial affairs of the Dominion.
e optrecedented value of the farm products for 1915, together with ‘the very
ha.ag - l(xldput of factories working on mu_nitions of war of one kind and another,
e du enly brought us into a position financially which we had scarcely
hpe would be ours as a nation for many years to come. Notwithstanding
this, however, and the fact that not a few industries whose output cannot in
atl:y way be classed among war munitions or supplies have largely increased
their business during the last yeag, it is nevertheless incumbent upon us as a
nation and as individuals to practise ec_onorriiy in the cenduct of our affairs as
far as possible during the period of the war. Great and necessary obligations
are being incurred by us in the matter of war expenditure, to which ave should
now have regard, so that our financial position may be secure when the war
has been brought to a satisfactary conclusion, as we believe it will be, to the
end that we may be in a position to proceed with whatever readjustments may
be necessary in connection with our national and industrial affairs. 4
Fee You have observed, no doubt, from the Directors’ Report, that a Braanch
ce of the Corporation has been opened in Vancouver, British C'clumbia. - We
obtained.authority to do business in this Province in 1905, and, although this
::thtorllzatlon has met our requirements in the administration of estates lraving
thse g n that Province up to the present time, we now feel that the business of
Oteﬂ orgioration can be further advanced by the establishment of a Branch
Hea‘iie'o mz. I;rank M. Pratt, who was in the service of the Corporation at its
- e for a number of years, has been appointed Manager, and very suit-
able offices have been rented at 407 Seymour street, in ihe Bank of Ottawsa
An Advis
Board will be appointed such as we have at our Winnipeg and Ottawn%rang};{'
es, composed of men of the highest standing in the community, and it is in-
tended that the same close relationship shall be maintained with this new
Br.gnch as has all along existed between the other Branches and the. Head
Sfﬁcgi)t::?nt:\;: feltlrlniygne 1:lv;hot tﬂtmsts his affairs to the Branch at Vancouver
enefit o :
B ot M e experience of the Corporation acquired during
The Corporation is now chartered and equipped to.do business in ' Proy-
Lx:gs‘&of Ontario, Quebec, Manitoba, Saskatchewan, Alberta and Brlttl;:hpavl-
In tommon with other financial institutions and business houses; th :
of the” Corporation is doing its duty in ‘the matter of enlistment for ov‘:r:::
Over 26 per cent. of the staff—young and old—have taken up arms for ictive
service, the Corporation allowing them half pay. I deeply regret.to have to
advise you that already two of our staff have made the supreme sacrifice in
givh;g u¥; tlheir lives in the service of their country. ¢
n closing my remarks, I desire to express my appr t )
g:?'len :yt }tll;epzﬁc:::eland staffhof thc:l (.;orpo‘mtion a :'u Hiidw&ﬂ:ena:fl %‘rem::::‘
ve months, and for the 4
they have discharged their duties. bt efﬂc{e b sl
gge gepo;tt wta:humla.ntmously adopted. : '
e Report o e Inspection Committee, as signed by Mr, Hamilton Cas-
sels, K.C., LL.D.; Hon. Sir Joh S . - y ery
ey i ; u M. Gibson, K.C.M.G.; and J. Bruce Macdonald,
The following Shareholders were elected Directors for the '
. . Bevek, Mamiltin Cagsel 1., LLD | Bir Wilics Mact oy yoass.
LL.D.; Hon. Senator W. C. Edwards, Hon. J. J. Foy, K.C., M.P.P.: A'Wél'-'
lington Francis, Col. Hon. Sir John M. Gibson, K.C.M.G, LL.D.: Arthur C
Hardy; John Hoskin, K.C., LL.D.; R. W. Leonard, Thomas Long, J. Bruce
Macdonald, Sir Daniel H. McMillan, K.C.M:G.; W. D. Matthews, flbr; ‘Peter
]g:llefmlg'c L.ie.l]xt.-GCol.sJohn F. Michie, Sir Edmund Osler, M.P.; Hon. Featherston
Whlt;ney. s a0, cgtt, K.C.; Sir Edmund Walker, C.Y.O., LL.D, and E. C.
At a subsequent meeting of the Board of Dlrectdrs, ' gle
K.C, D.C.L., was‘re-elected President, and Hon. J. J .};?t;; Flgaéheg;tlgx;,oa‘:;%
Hn.m%lhtonl Ca.ss:}s, Ié.c., I{L.D.. Vice-Presidents. b i ey
e Inspection Committee was re-elected, namely, : : :
Ct_xa,!';xglaxtx: Hamilton Cassels, K.C., and Hon. Sir ch)?u:yM.H (girtl;sgt;. J1{.(:‘Fl&yé o
Wlnnlpee g?llowlng members were elected to tl.le Advlaory Boards a'.t Ottawa and
Ottawa—W. D. Hogg, K.C., Chairman;-
Roblvnvslon,land e My B;J.te. n; Geprge Burn, N. D. Porter, Hiram
nnipeg—Hon. Sir Daniel H. McMillan, M.G., rman:
Smith, W. H. Cross, A. L. Crossin, Hon. Sir DK.CMG. e ¢
Frederick T. Goiffin. 3
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Britain’s Stand to Be Based on
Provisions of Hague
Convention.

H.. H
. C. Cameron, K.C.M.G., and

was -a prize, but the announcenient
was recalled later presumably because
the state department itself had noét -
acted. The real point 'to he decided
is “whether th Appam ‘shall rmain_in
possession of the prize crew under jHe
tesms of the Prussian-American tieaty
or shall be returned - to hav "-''sh
owners' under the Hagué conventiom.
Indications were given Jiat cic. acabe
department will hold that the priz
belongs to Germany. —
Von Bernstorff’s Claim. X
Count Von Bernstorff, the German
ambassador; in a formal note to Seé&-
retary of State Lansing, gave notice
that the Appam came into Hampton
Roads under the treaty which guar-
of the German move as being delibar- antees her to her captors. Sir Ceall
ately planned with the purpose of fur- Spring-Rice, the British ambassadar:
iher involving the United States in a asked that the ship be returned to
controversy with the British Govern- her British owners as a prize. !
ment. ; | The Hague convention, 'inder arti-
Method in Madness. cle 21, provides for the Internment #f
Naval authorities explain: that it the crew and the surrender of tHe ship,
would bly have been easier to but state department - officials ‘are
take the prize into a Spanish or other doubtful that it can be applied ‘o the
pearby neutral port, but they qualify case of the Appam; first, hecauss the
this with the statement that sirce the Prussian-American: treaty Is Dbe:jevgd
United States has expressed the de- to be binding, and, second, hcatse
gire that British ~ruisers should not Great Bfitain signed but never ratified
hover about American s, tlie Ger- this particular Hague convention.
mans may have felt that the Wav, Until the stdtus of the ship is decid-
way would be clearer. ed, she will remain in the custody of
Long lines of relatives of the pas- Norfolk customs authorities, and if
sengers brought to port by the Appart, turned over to Germany, must be kep:
recailing scenes at the 4ime of the iy port or sent to sea as the German
‘Mitanic and Lusitania disasiers, twi’l- (Gove.nment chooses. :
ed today’s gathering in frmt of tho Tt was rezarded as significant that
company’s offices into a joyful cele- pejther the British nor the German
bration. . authorities contended that the Appar:
The steamer Clan Mactavish, whiCs wag a naval auxiliary. Thus‘the Unit-
is reported sunk by the Moewe, Was .4 gStates is relieved of deciding ‘a
one of the most valuable of the Clan gyestion which officials feared would
Line. She carried a rich cargo, coOn- hecome one of the most  troublesome
sisting mostly of wool and beef, from . mplexities of the war. As both Zov.
Australia and New Zealand, Her CréW ornments cncede she is'a prize, no-
numbered 80. . thing remains to be decided except ho*
Woo! dcalers here have beer anxi- disposal.
ous for some time concerning the The state department today recest-
whereabouts of the steamer. ed the customs authorities to land all

. passenge s and non-combatants. Their
Lean to German View.

i case now goes to the immigration ay-
! thorities. b

WASHINGTON, Feg. 2.—~Indications Count von Bernstorff’s communica~
that the British passener liner Ap- tion to Secretary Lansing was based
pam, grouht into Hampton Roads by on information. in a telegram from
a German prize crew, will be held gy Lieut. Berge, commander of the - Ape~
the United States to be a German pam. It was stated also in the tele-
prize crew, will ge held by the United gram that the. Appam had resisted be-
States to ge a German. prize of war fore being captu:'ed,‘ and thgt ghe had
and not an auxiliary cruiser, were aboard a “mi.itary transport” or enemy
given tonight in high officidl ouarters. subjects. It was velleved -here that
The neutrality oard, which advises Lieut. Berge referred to gun pointers
the state department ©On such ques- removed from Treittah ¢hina destroyod
tions, announced today that the ship by ‘the captor of the Appam. g
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Black

Consumers who cannot purchase the Black Horse Brands
from their local dealer please address The National Brew-
eries, Limited, cor. Bloor Street and G. T. R, Tracks, Tor-
anto. Mr. J. Merner. Representative. Telephone. Junct. 12%¢

L THE NATIONAL BREWERIES LIMITED MONTREAL |

and, as a rule, matures in the latter part of the year, and, in the second place,
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