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Psrtly Secured-
Guarsntued First Mortgage lnvestment Certificatus
lasued. 775,638.65
Luis MortgA4ges hdt* rust as 'Security.......6 162.65

155,476.00
Unsecured-.
'DepositSý.................. ................... 9W3,933.41
Trust, Clients and Agency Fonds .. .. . 1,000,648.66
Aoeount uncalled on shares in other corapanies .l37.I04.98
Accaunts Payable (estimated)..... ................ _30,000.00 212170

Setîmate of claimis anticipated in respect of lasses $,5,W0
arising from unsutharized lnvestment of trust
fonds. 742,386.95

Contingent liabilities in respect to gusrantee of deben.
tures, firat and second mortgases, etc.. $1.496,721.92

83,0001000.00

Lîabllîty to Shareholders-
Subscribed Shart Capital ......................... $2,500,000.00

Subject to my repart of December 9th.
(Signed) C. R. DRAYITON,

Vancouver, B.C., Duc. 10, 1914. Provisionsi Liquldator.
lIt should bu remarkud, in connection wîth the above statement, that the

figures are flot guaranteed ta bc finally accurate. They are as approxiostely
correct as can st pre,.ent be established. but thu examination is still procuuding
and lzkley to go on for nme time ta cornu.)

8T. JOHN'S NEW DOCK OPENED

Mr. G. M. Bosworth, vice-president, told Of the purchase
of two steamers and the charter of two others by, the Cana-
dian Pacifie Railway and Allan line when the government
docks at West St. John werc opened by Hon. R. Rogers,
minister of public works. He promîsed enough business to
keep the port busy during the winter.

Sir Robert L. Borden had expected to'be present for the
opening of the docks, but was prevented by the pressure of
public business.

BANK 0F TORONTO REPORT

<The Bank of Toronto has a reputation for being a very
conservative institution, a reputation which is an asset of
incalculable value to a batik. This institution has been doing
business in Canada for nearly sixty years, during whicb
Period it bas weathered rnany severe financial and economic
storms which have raged around it. The present year is
testing the mettle. merits and strength of institutions and
individuals, and the Bank of Toronto is clearly seen in its
latest balance s.heet, to have corne througb this critical period
withont daimage tri Ât. financial postition or to its high
réputation.

The shareholders; r -ceivf>d this week a stat< mnt rFgard-
igthe bank's operations dur'ng the year ended Novm rber

3oth,' 1914. The net profits were $829,538, less than ini the
two previous years, wben high rt-ofits wer- regar 4 ed M'm*st
as'a matter of course in tvery kind of business. The profits
of the banik last vearare very gratifying, and have resulted
from the careful business which the bank invariably bandles.

With a sum of 8' .136,810 for distribution, the directors
have macle the following appropriations-

Divid-nds at the rate of il per cent, 8sso,ooo; bonus,
one per cent., , making a total distribution of 12. per cent.,
$5o,ooo; transferred to officers' pension fund, $25.000;
Patrioîc fund (first instalment of a subscription Of $25.000>.
$poo; Red Cross Society, $2,0oo; Toronto General Hos-
pital, $2,ooo; and 'appropriation re depreciation in value of
stocks and bonds held, $100,000, This left a balance to be
carried forward to neit year of $402.810. which compares.
with S'207,272 carried forward in the previous year.

In the gzeneral statement, it is seen that batik premises
remain at the sanie value- as befoire, the sumn of $4oo.ooo
having been written off in two previous Vyears. The total
assets ar-ý $6o.92C9,0oo, of whirh $15,485.000, or about 25
Per cent., are in liquid form. The liquid assets show an in-
crease of almost $t,4<5o,ooo over the previous year. Holdings
of coin and Dominion notes increascd tri 8.162,o00. Ueposits
at the end, of the vear amounted to $45,o00,ooo, a gain of
$1,750,00. Pr-evailing business conditions are refiected in
a qhriirkage in discounts amounting to $80o,ooo.

The annual meeting of shareholoiers of the batik mill be
held on Tanuary î3th. The batnk's directorate mai;nagemen t.
shareholders ond cus-.tomers haive everv reason to he gratified
at the reýsuit of the year's biusiness.

RAILWÂYS AND THEIR PROBLEMS

Costs of Operation Are Increasing-Ralway Facilities
Are Not'Fiilly Used

That prices for railroad supplies had iincreased anywhere
fromu 29 to 54 per cent. during the last ici years, -%hile wages
during the sanie period had increased from, 10 to 79 per ceut.,
the average increase of ahl purchases, including labor, being
approximatelY 35 per cent., was shown in an address before
the Canadian Railway Club, by Mr. A. Price, assistant gen-
,eral manager of the Canadian Pacific Railway, who said t-
An ordinary business institution would have simply increased
prices, to make the public pay, but the railroads did not en-
joy this privilege.

Railroad earnings per passenger per ioo miles since
1907 showed an increase of 6 cents, and per ton of freight a
decrease of ' 534 cents. B~ut the freight ton mile units for
1914 were 23 billions and the passenger mile units only 3
billions. As a resuit had the passenger mile and ton mile
earnings of ig07 been applied to the 1913 trafilc the raîlroad
earnings would have been increased by $îî ,ooo,ooo.
Problem of Maxlmim Effiolanoy.

The railroads, however, had to meet the' deiuands of 'the
public, and always be prepared to handle the "Peak of the
load" whenever unusual demands came along. Unfortun-
ately there was no probability that existing railroad facilities
would be taxed for some time to, corne, so it would be folly
to advocate the lowering of transportation costs by improv-
ing road or operating facilities. Instead of 'this, the Operai-
ing official had to face the problemi of the maximum efficiency
at the minimum cost.

In these items Mr. Price suggested cuttiing dlown the
freight damnage accounit of $2 'oooooo in 1913. -Another idýea
was the "safety first" princîple This ',vas shown by the
fact that last year 7'îo people were killed in Canada by the
movement of trains and 2,966 injured, the différent railways
payîng out over $î, sooooo in damages on this accourit, al-
thou,gh almost haîf of those kill 'ed were trespassers, while
most of the other fatalities aind accidents miglit have beert
averted by ordinary prudence. The great necessity was for
încreased safety. in railroad operation.

Another important item was fuel, which cost the Cana-
dian rail'ways $2 8 ,ooo,ooo last year. With regard to this
Mr. Price said it did not pay to run trains at hîgh speeds,
since apart fromn the greater lîahility to costly accidents, the
service was exphnsive. While compétition made very fast
trains aiecessary in some districts he considered 'that when
possible the atctual rurining -speed should not; exceed 45 to 50
miles an hour.
Il Loaded to Capolty.

Last year the average nunaber of passengers 'on Canadian
raîlway tramns was only 62, the average nuipher of cars bein~g
5.6. This meant that the minimum tonsaage, per passenger
train mile should be handled, while the maximum tonnage
per freight, train mile should be hauled, so as to secure the
most. economical load for locomotives. An engîne, woialc
burn almost as mnuch coal per. mile hauling '75 per cent. of
its capacity as when fully loaded.

.During 1913 the average car load on all Catnadjan rail-
roads was oiily 19 tons while the average capacity was 32.14
tons. In ibis One item, if the cars could b«j loaded to capac.
ity, the saving would be millions of dollars a year. This
also involved the unnecessary movement of empty freight
cars, whîch also involved large possibilities for saving, since
the cost of hauling empty freight cars was at least i ;ý cents
per mile. Last year z4 per cent. of the freight car reileage
on Canadian railroads 'was empty, and if this could ho re-
duced even. to 2o> per cent., the saing would mean a larîge
increase in the net earnings.

gRANDO1N INSURANCE COMPANY TO LIQUIDA'rE

.The Central Canada Insurance Company, of Brandoni,
bas applted for voluntary liquidation under the Mýanitoba
insurance act. Mr, A. E. Ham, provincial superintendent of
in5uranc-, bas bei~ appointcd provisional liquidator.
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