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'S BUSINESS REVIEWED
TRUST MEETING

A. Lash, K.C., Vice-President of the Company,
‘Occupies the Chair in President J. ‘W. Flavelle's
Absence at Ottawa — Increase of Almost Ten
Millions in Company’s Assets — Net Earnings

Also Increase—Chief Growth in Estates Business.

takin, {he Chair yesterday at
'x‘nnual‘ meeting of the Share-

of National Prust Com-

.President Z. A. Lash
d Yli\c:i: the President, Mr. s
Flavelle, Chairman of the Im-
. Munitions Bl?u;d. ‘t::e‘:g :‘ﬁ';
s Ottawa specially to a
o, o 2 e
unday night on -
ﬁ.ﬁ‘; connected with the
! tions Board. Mr. Lash re-
‘marked that the President’s absence
specially to be 'regretted, as it
his first absence from an an-
al meeting of thel(sl;);pplpy gince
rganization in .
3 :‘ moving the adoption of the
Report, which .
o1 ptm, page, Mr. Lash said :—
fhis is the third annual ‘meet-
lhg of the sharehelders since t.l)e
t war broke upon the world in
ist, 1914. Dare we hope that
fhen hext we meet peace w’l?izlli
once reign—a peace
-m:::e c::‘l::‘e to the allied
5 only after a defeat of Prus-
ilita.tl"iam ; s it
peace t at can en W
“then, for s
prepared to make any sacrifice.
While there are many signs that
the enemy is feeling the strain of
" fhe conflict, yet there is nothing
J to indicate that the Central Pow-
2‘ are exhausted. \
" fooking back over the past
year, We proudly recall the
‘ach ents of British arms—in
which our Canadian soldiers have
played their. part—and the suc-
gesses of our gallant Allieg. Ver-
dun, the mme, Trentino and

It is,

%o

Jutland, coupled owith Brusiloff’s .

nemorable victories on tie East-
::?‘mt are the Allies’ answer
in 4916 to the world’s greatest

machine—a machine in
the. reparation and perfecting of
ﬂllcg forty years were consumed.

Prepare for Sacrifice.

' We enter the F&ar 1917 with
justifiable hope, but, nevertheless,
with gravé . anxiety. The next
twelve months will undoubtedly
be the crucial ones of the war.
They will decide the fate of the
Allles and will determine the char-
acter of. the civilization which will
dominate the world' during the
jext one hundred years.

s cannot lightly regard the

t decisions of Britain, France

Ttaly te mobilize and conserve
r resources and energies. Con-
] n of food and -fuel, ‘and
the use of light, have been re-
stricted:” industries, not essential
to ‘the - carrying on of the war,
have either been suspended forthe
time being or. directed " to war
channels; - profits are still ° more
largely taken by the State and
taxation - greatly increased, while
e men and wornrer® have been in-
dividually assigned to those duties
which are nearest to the winning
of the war. Such measurés weéuld
ot have been taken by statesmen,
| nor would they have met with
such  willing submission by the
‘people had it not been realized by
iall that the nations are in their
death  throes, and that victory is
"Eﬁ-’b‘e only through a determin-
ttion on the part of everyone to
/make the most supreme sacrifice.
We in Canada have done much to
,Ism the allied cause, but we can,
/and must, do more. We must be
iprepared to make every sacrifice.
This war is 8% much our war as it
is that of ¥ngland. Scotland, or
Treland: Can  we - imagine the.

gloom, ‘distress and - feeling of in=;

‘Security which would be cast over
Canada ‘at the announcement of
the victory »f the enemy ? Let
us see to it that we give no reason

to  reproach ourselves in the days
:tﬁa.t are to come. Let every man,
iovbry woman, every energy, every
<fesource in Canada, be thrown
-, Into the cause to make victory cer-

- lain and secura, .

A Prosperous Year for Canada.

o The vear just ended has given
. e&very  evidence of the vast re-
sources of this country, and fits
ability to quickly adapt and adjust
~ itself to new and changed condi-
» ,Hons. The evidence has heen sub-
mitted in such minute : detail to
jthe many annual .meetings of
and other financial institu-
» been held is
., month that I shall only maktehl:
{ . ‘Passing reference to it. I"air har-
\ Vests, with i
h prices unparalleled for
ll’r}oultura.l produce; unequalled
%mﬂty in our factories; labor en-
tlmn‘-. the highest wages of recent
o et:; further s’u'bstantia.l increase
bl © country’s favorable trade
&&lr‘lce, aqd heavy increasés in
-r nk deposits, are some of the
factors which go to mark 1916 as

{an abundantl ; i
:c‘nma ¥ Prosperous year in

Assets Increase Almost
Homs, .

'lt‘\el:‘nninf now . directly to our
ent," the balance sheet pre-
:;nted to you jndicates a continu-
iance of the Company’'s progress.
Wh? assets uynder administration,
ch at the beginning of the year
&mounted to $59.: 2,485.15, now
::nount to $69,197,054.81, an in-
“:::l)f well-nigh $10,000,000 for

*lve months, Nothing could
:;'::datrikmglj.- indicate the public
encie which. the Company en-

W:«Q a’thia administration of ‘- so
; "olume” of assets, the main
z‘;t“:f which belongs to others, is
e t t_rust, and involves rare re-
“un!ibilltles. It takes time to
*rom l:hl;.p an estates business. Bear-
Shaven l;a&t in mind, I think the
“Droudo ers may  feel  justly
| ey h°f the progress the Com-
! &S made since its incorpor-

Ten Mil-

M in August, 1898——only a little

OVer elghteen years ago.
Estateg Business Primary.
The chiat function of the Com-

DY is to act as Executor under
or Administrator of Hetatss

appears elsewhere

1t is only such:

such a peace we must be _

* Such fiduciary relationships cal
for the highest tvpe of nfxmag'eI
. ment, and I am pleased to he able
to assure the ghardéholders from a
pérsonal knowledge of the staff
A ot all its offices that the Company
Dossesses management! of - this
character to a peculiar degree,
\ Tt is with deep regret your Di-
:']ectiors have to record the death
(/ Hul‘ ng the year of Mg Franklin
ly' i};\t:ll;:tx-édwho was always keen-
G in the an‘a.!rs of the
Mr. J. Harrington # alker
Walkerville was elepted?:’o fill tl?:
vacancy on the Board caused by
the death of Mr, F. H. Walker.

Patriotic’ Contributions, {

During the year you® Direct
; e ¥ your L ectors
:lil;f’llo:x:i_/:ed the following subscrip-
$500 to the Military,S ice
of sthe LM.CA 3,;0:1‘\ it
1,000 to the British ‘Red C
Society and Order of St. Jo o
Jc;usalem: : it el
1,000 to the British § ’
Nt : rx_txs}h §ailors Re-
And thesc, added to $11,000 previ-
ously authorized by the sharehold-
ers, make a total qof ' $13,5600 paid
out during the year. In addition
to this your Directérs have to-day
&ut)horxzed a further subscription
of $10,000 to the Toronté and York
Sgunty Pt;triotic Fund, which will
payable duri
o ¥ g ng the present
A resolution confirmi
c ming ti€se
subscriptions will b i
gy e submitted t
Before moving the atopti
ption of
;lile Report I will ask the General
anager to address the ‘meeting.

Addre§s by Genera,l Mafpager.

The General Man £
E.I{tiu‘ndlp. s ey i
; s /with deep regret d-
. Vise the shareholders ﬁhat Is'if;ge
lla.st we met two members of our
staff- have)\ been killed i in action
»whlle several others have been
wounded. To the; relatives and
friends of those wha fell we extend
our heartfelt sympathy, and to
those who have been wiounded we
express the hope of a speedy re-
covery. A large percentage of the
members of our staff have already
enlisted, including two Branch
Managers and othér executive of-
ficers. This has crgated a difficult
situation with which €p deal, es-
pecially in view of the large in-
crease in our busikess, However,
througl; the increased effort of thé
. remaining members. of the staff,
and by adding more women there-
to, we have been able to deal satis-
factorily with the problem, Befove
going on to the report I wish to ex-
press my appreciation of the ex-
cellent and loyal servicds rendered
by the staff at all our offices, These
are trying and difficult times for
everyone. The Company has al-
ways possessed a staff faithful to its
interests in a striking manner, We
know that whatever effort the staff
While the war lasts we shall con-
tinue to lose men. This will entail
still heavier responsibilities upon
tbose left behind. Nevertheless, I
l}now that whatever effort ti"e staff
is called upon to make will be
cheerfully put forth and a “high
type of service will continue.

I feel that the report to which
you have just listened will be grati-
fying, and I am.glad to say that the
several offices (we now have seven)
have- all contribute§.to the Com-
pany’s continued growth and pros-
perity.

Increase in Net Earnings.

The net earnings for the year
amounted to $236,254.22, an in-
crease of $7,10%1.23 over the pre-
ceding year. This is equal to 153%
per cent, upon the Company's
paid-up capital, or 7% per cent.
upon the combined paid-up capi-

so many of our farm mortgages
were paid off, and that we were un-
able to reinvest the proceeds ar as
good rates of interest, the increass
in net earnings would have been
substantially greater. However, we
are fortunate in that the increase
in our volume of business more
than compensates the Cbmpany for
the difference in rates of interest to
which-I have referred.

The net profits for 1916, together

from the previous year's Profit and
Y.0oss Accounts, have enabled your
Directors to pay dividends at the
rate of 10 per cent., amounting to
$150,000; to write $50,000 off the
Company’s Office Premises Aec-
count: to pay $13,500 in subscrip-
tions to Patriotic,"Red Cross and
other funds, and to carfy forward
$96,314.68 into open [Profit and
Lioss Account. b

Writing Off Offiee “Premises, -

Of the foregoingifenms-one only,
| think, requires otherthan a pass-
ing reference. It s .the $50,000
written off Office™ Premises. . This;
you will recall, .is following" the
policy deliberately adopted;in 1914,
It was then pointed out that the
growing demands of our several of-
fices for additional office accom-
modation would make it _impera-
tive to extend our various premises
from time to time, and it was.de-
cided that the policy of wisdem
dictated the accomplishment of
this program as far as possible out
of earnings rather than by invest-
ing a larger proportion of the Com-
pany’s capital in office buildings.
The growth of business since 1914
has not only vindicated the policY
then laid down, but emphasizes the
importahce of its continuance,

Growth Illustrates Confidence.

The assets under our-administra-
tion increased during the year
$9,864,569.46, and now amount to
$69,197,054.61. The incpeased busi-
ness is mainly due to estates which
have come to us for management
as executor under will, adminis-
trator, trustee or agent. I know
of no way in\ which the confidence
the public reposes in a Trust Com-

pany is better ul}mt‘ratgd then in

tal and reserve. Had it not been that |

with  $78.560.46 bfought forward |

the growth,of its estates business. I
therefore think - the  shareholders
have reason to feel 'pleased with
this item in the Balance Sheet just
“presented. >

Bond Issue Trusteeships.

On a former occasion It was
pointed _out to 'the shareholders
that, large as are the figures repre-
gsenting the assets under the Com-
pany's administration, they do not
. fully indicate the extent of its ac-
tivities. During the yeéar our ser-
vices have been extensively em-
ployed as Trustee untfier mortgage
for bond issues.’ The assets dealt
with in such trusteeships are con-
siderable in volume, but they do
not, of course, appear in our bal-
ance sheet. Arising out of these
relations, we have since -the war
broke out been requested by
foreign capitalists, mainly resident
in Great Britain, France and Bel-
gium, to. look after their interests
as bondholders in various enter-
prises on this side of the Atlantic,
and happily we have been able to,
serve with advantage those we re-
present. . This has established for
the Company a connection in thke
countries mentioned which cannot
fail to be of great value. i
Decreased Demand for Mortgage

Loans. £

b

Not only have mortgage interesi .
payments been well met during the -
vear,/ but an unusually -large
amount of principal has been re-
paid. This is due to the high
prices which have ruled for farm
produce, The Company + found
difficulty in 1916 in investing ite
available funds in mortgages of a
suitable character. As you. are
aware, we have always had a dis-
tinet preference for mortgages on
improved farm property, especially
when investing in the Western
Provinces, The Canadian farmer
has met with an unusual measure
of prosperity during the past two
vears; conseauently our experience
is ‘that the demand in Manitoba.
Saskatchewan and Alberta for
farm loans has fallen off consid-
erably. From one point of view
this is unfortunate, because it re-
stricts the clientele of lending
companies. But from the broad
viewpoint the sign is a good one,
for it indicates the farmers are
improving their financial position
and are exercising greater care in
their commitments. This is of the
utmost importance and signifi-
cance- for the country and the
people as a whole: and in the end
must be to the advantage of all,
Let us hope that, having restrirted
expenditure in certain directions,
the great orosperity of the country
will not lead us to others.even less
‘warranted, Unfortunately, the
times are not without evidence of
temptation in that direction.

Urges Purchase of War Certificates,

At the close of the war there
must inevitably be a period of re-
adjustment of greater or lesser
length. It will then be well for
those who meanwhile prepare
themselves and husband their re-
sources. Hence I do not think it
is. out of place to refer to-day to
the campaign for greater indi-
vidual saving which the Finance
Minister, Sir Thomas “White, has
recently. begun, and to recommend
strongly the purchase of the
new War Certificates. These Cer-
tificates, issued as they are, in
small denominations, afford an op-
portunity to all to place their sav-
ings at the disposal of the Gov-
ernment to carry on the war. The
rate of interest the: Finance Minis-
ter has authorized is . generous:
Not only will the savings help to
bring victory, but they will pro-/
vide the purchasers with available
resources to keep them and their
families through any neriod of re-
adjustment which might follow.

Purchases of Government Bonds.

During the year the Company
made considerable purchases of
Government bonds, and conse-
guently its investments of this
character show much larger fig-
ures in the statement now before
vou than those of a year ago. The
high rates of interest which Gov-
ernment securities now yield make
them an attractive purchase, as
well as an advisable investment
from other standpoints. Qne of
the outstanding financial events of
1916 in Canada.was the great suc-
cess of the domestic wareloan of
the Canadian Government. To
this our Company subscribed to
the extent of $650,000, and re-
ceived its proportionate allotment
with other large subscribers. Not
only are the bonds, debentures and
stocks owned bx. the Company
high-grade securities, but they are
carried in the balance sheet at
figures considerably below their
present market prices, while our
Call Loans are amply margined.

I have pleasure in -presenting
herewith to the shareholders the
report of the Inspection Committee
of the Board of Directors made in
accordance with the Company’s
by-laws after a thorough inspec-
tion of the investments made by it.
This inspection is, of course, in ad-
dition to the usual audit of the
books and securities, and its value
will be apparent not only to the
shareholders, but to the Com-
pany’s clients as weli.

The report of the Auditors is.
appended to the Balance Sheet
submitted, and ydu will observe
from their certificates that all
trust funds and investments under
our care are kept separate from
the Campany’s own funds and in-
vestments and are shown on the
books of the Comvany as belong-
ing to the several Trusts, Estates
and Agencies on behalf of which
they are held.

In closing I desire to acknowl-
edge the valuable services of
PMessrs, Thomson, Dickson &
Shaw, and of Messrs. Finlayson,
Auld & Mackechnie, agents of the
Company at Fdinburgh and Glas-
SEOW, respectively. — (Advertise-
ment.)

| Filipinos Eager to Reap .
| Big Profits on Silver Held

sSpecial Cable to The Toronto World.
Manila, Jamn. 29.—A. bill has Leen
intrcduced in: the legislature ‘author-
izing the sals of 10,000,000 silver pa-
sos, held in the government vaults at
Corregidor, at a profit. of $1,250,000.
The bill which seems certain of
passage, means that hereafter the
island’s silver certificate wiil be guar-
{anteed by gold. It will go ‘o Presi-
cent Wilson for approval. 3

TEACHER LOSES SUIT

Campbellford, Jan. 29.—Judge Roger
dismissed the case of T. C. Smith
against the Campbellford Board of
| Education in which he sued for four
‘months—' salary on the ground that
| proper notices was not given Him to

l resigh,

crease.

New York, Jan, 29.--Brogmhall sen
following cable from !Aml -t%datyt:he

Corn was strong today, with spot ad-
vancing and floating ‘quantities decreas-
ing. American shipmenis were: liberal,
but they .were mostly: to the continen
with /Rotterdam and France absorbing,
Argentina shipped and offered nothing.
The dem;.:d for: American gradea was
larger, . 8 are moderate, - Flour was
easler, with foreign offers cheaper, . The
de,gl,&ﬂd from. x{\ll ers wlu, quieter. : Barley
and rye were strong, wiin suppligs’ fallin
off ;and afrivals limited, Ameﬂcm’shlp’

for the week, but they were all to the
continent. Provisions were strong, with

bacon and lard. Deliveries
Jamulx were small,  All export
were firmly held,, with ght.
scarce. :
- Shipments of wheat from North Amer=
ica. for the week were 6,290,000 bushels,
as follows : United Kingdom, 2,574,000
Ttaly, 990,000; Rotterdam, 869,000; France,
541,000;  Scandinavia, 288,000; Siveden,
145,000; " “‘orders,” 719,000:, non-lgurope,
264,000, - Of »the tatal, - 945,000 ‘bushels
went 'out ‘ag flour. Experts of corn from
North Amarica for the week were 1,269,-
000 bushels, ing ‘
ing 675,000, and Rotterdam- 364,000, Clear-
ances of ‘oats ;gglb%o Zt.geoigo%égugels.
France getling 985,000, the Un ng -
dom “746,000,” dnd Rotferd’aﬁn 79,000, The
amount of oats on passage to the United
Kingdom is 2,400,000 bushels, a decrease
of 430,000 bushels, and to the ntinent
5,760,000 bushels, a loss of 950,000 ushels.

In Argentina, it is generally clear and
hot. The interior movement is decreas-
‘ing; owing to scarcity. The 'outlook for
corn 'is unfavorable. :

The ‘wédather: in France continues cold,
with moderate snow. Toreign arrivals
of ‘both ‘wheat and oats are increasing.

MINE STOCKS ACTIVE
STRONGERN TONE
Several Stocks Made Gaini on

Heavy Trading—DBoston
Creek Up.

offers
room

fre

Mine stocks yesterday assamed a
more active:tone, with indications of
returning strength plainly visible in
geveral of the :
the Cobalt and Forcupine lists. Tho
dulness which has hung over the mat-
ket for some tipne seems to have B1L,
dispelled, for the time .being at
rate, uhd more interest was shown
the proceedings than for days. Much/
of the buying which developed was]
ascribed to gfhort covering;-while out-
side enqtl were received also, with
the result thdt several stocks, mado
substantial advances, some of “whicn
were . retained, while profit-taking
caused relapses in other cases.

Bostom ‘Creek was an outstanding
feature of sirength, being in strons
demand and advancing to & new high
level at 138. The closing bid was
only slightly lower at 157. ;

Davidson came back to life with a
vengeance, jumping from 69, the last
previous sale, to 72%, and closing at
n9. The nig oy »ody opened up on
the 300 foot level of the property hus
sttracted considerable attentlon to thie
property, particularly from American
sources, where. most of the buyiny
came from yesterday. ,

Selling pressure was again brought
t¢ bear on Dpme Liake, with tbhe resuls
that a new low level in months was
reached at 38. What little news has
been received within the last week
or two has for the most part heen of
an unfavorable nature. There seenis
10 be no question but that a readjust-
ment in the price ef this stock is tak-
ing place. Hollinger Coasolidated he-
came slightly easier in the afternoon,
losing b poinis at $6.85. Sentl.ment on
the sireet seems to be changing with
respect to this stock. From the. re-
port published in other columns it will
Le seen that the company came a lony
way short of earning its dividends in
2916, There is no quesior. but that
the company is quite capable ¢f look-
ing after the dividend, large tho it is,
under normal conditions, but with the
labor shortage becoming more acute
the outlcok is serious.

Mclntyre was fairly steady around
193. Porcupine Crown eased off «
point to 69, and Vipond wog steady at
43,
Short covering in West Dome Con-
solidated caused a smali sized flurry
in the stock, with an attendant rise in;
price to 33%. The supply of stpcl\'.
Lowever, assumed lineral proportions
ss' the price advanceqd, and a reaction
to 311 occurred, Thompson-Krist
was firm at 30 to 30%5.

In' the silver stocks Hargraves V as
an/active feagure, over 30,000 shgres
changing hands during the day Ibe-
tween 19 and 19%. Gifford displayt_-.d
a2 more active tone, selung up again
to b. Lorrain, on the other hand,
weakened -further, selling back. to
Pete Lake held at 12, and Temisk., at
¢0 was steady. Great Northern ;eact-
ed a little to 13%. Shamrock was In
demand, and sold up 10 a new high at
911. Natural Gas wen. back to 41
after qpeuing higher at 43.

DAVIDSON A FEATURE
OF MINING MARKET

Buying From  U.S. Sources Re-
sponsible for Jump in Price.

oo
@,

Davidson took a jump yvesterday,
selling up to 72 1-2. The buying orders
came from New York and were only
filled by putting the price to a new
high. Hugh Sutherlang left on Sun-

ing him were J, W. Fisher, E. M., who
represents New York financial inter
ests, and F. N. Stevens, the consu'ting
engineer. Another mining engineer
from Nova Scotia will me t the party
in the camp. The vein on the 300-
foot level has been cross cut to fully
100 feet, and assays vary, some run-
ring over 320  fo the . ton, but the
average will be about $6. The con-
ference now being held is to miap out
the development for the next three
monihs. A decision will be reached

I

ments were larger, at 1,500,000 bushels| was

4 'good generad demand, esxg.cla.ly for |

the United Kingdom recelv-|and

leading - issues in bothg

day night for the mine. Accompany- |-

 ———

Dollars. *

‘ Miévéle_ Steel and Submarine
? Change Hands at Con-

2 cessions.

New York, Jan, 29.—The' t promin-
ent ' feature. of the trading on the Broad
street curb. today was the sdle of Stand-
ard Ofl of N. J. at 805, with the sub
std-lmle:a quoted at 1750, giving the old,
Oil stock a valuation of 2565
S h'ﬁ record. The heaviest trading
n A new Gilobe Dominion Copper,
‘which 50,000 shares were traded in at
¢ and 3¢, 'mdhwnmnvmaoeng.u
prospect, but with strong interests -
fident about its value, and the stock offer-
‘efl ‘at subscription was _as soonf
as the terms were made known. 8
shown in St. Joseph Lead
was traded in during the
and' 19%c, with the.
pertions that

lard for|w

ng was :
‘from 78 to 90, against 60 a e
In the oil group. in was attached to
trading in American Ventura, a new pro-
position, which was in at
29¢ to 29¢. After mid-day the curb mar-
ket weakened in sympathy with the de-
cline on the stock exchange and ons
were generally in order. Mid Steel
and Submarine both sold at concessions.
Bethlehem Steel was traded in at 133 dur-
ing the first half of the. day, (Cahumet:
Jerome was the most aduv(e of the
Jerome ‘group, with some larnge transac-
tions at 2 1-16c and 2¢. . Magma sold at
40%c and 50c.  United s was weak,
m;agmtm 44 to 41%. Chevrolet pold

LONDON EXCHANGE
HASDULLSESSION

. on Rosy Prospects for
War Loan.

¢

NEGLECT AMERICANS

Heaviness at New York Caus-

|l es Decline—Gilt Edge Sec-

i tion Slow._

London, Jan. M.—Today's session of
tthe stock exchange market was uninter-
;eotdnx, trading being dull. The undertone,
Lhowever, was firm and the feeling confi-
‘dent on increasingly rosy prospects for
the new war loan.
" A Propontion of ‘the.outstanding treas-
ury bills is expected to be convented into
the loan if the .government agree to ac-
oenpttm it in the payment of the excess pro-
Améri' icans were neglected and lowen
following heaviness at New York. Pend-
ing the announcement of further divi-
e ms ot aederioin s
i Aux
e o
section was slow. Allied
bonds were maintained. Braz.Mams were
firm. The statement was reaffirmed that+
the Brazillan Government would resume
cash payments in August, :
a.tD39% closed at 14 and Rrand Mines

P

ESTIMATED MINING
DIVIDENDS LARGE

Dividend payments by the silver
andé gold mining companies of North-
ern Ontav.go during the first quarter
of 1917 11 pass the $2,500,000 mark,
and so make a new high record for
any three 'months' period in years,
says The Canadian Mining News, This
is a striking indication of the present
very favorable pos.tion of ‘the mines
and constitutes a sure and sufficient
prcof of the statement that the oper-
ating concerns are enjoying trhe most
profitable times in many years.

Ignoring altogether the possibilities
and prospects for increased dividends
and bonuses, it is already assured that
13 of the mining companies will make
distribution of profits to their share-
holders durmg the current three
months. Of these concerns eight are
Cobalt companies, four are Porcupine
and one a Kirkland Lake proposition.
One will pay out a full 10 per cent. on
its capitalization, four will distribute
no less than 5 per cent. each, while
five others will pay 3 per cent." or
nore.

The following table lists the divi-
dend payments already assured for
the first quarter of this year:—

Rate
per cent. Amocunt.

$120,000
100,000 |
150,000 |
75 00"
67,430J
600,000
42,032
75,000

Cobalt—
‘Coniagas ....
Crown Reserve
Kerr Lake .........¢
La Rose
McKinloy-Darragh
Nipissing ....
Peterson Lake .....
Timiskaming ..

Total .. $1,229,462
Porcupine—

Dome ...

Hollinger ae o s

Porcupine Crown ...

McIntyre,.. ..

$200,000
799 500
60,000
180,514

..$1,240,014

Kirkland Lake— . ,
wough-Oakes $ 65,188

Grand total ....... $2,534,604

TAKES FATHER’S PLACE-:

Millbrock, Jan., 29.—Wm, Mann, of
Oakwood, was recently discharged
from the service and he returned from
England, but his son, Frank Mann,
has enlisted with the 252ndVictoria
Battalion, thus taking his father’s
place. Mr. Mann has three sons in
the services.

ations to the rich pay streaks for the
time b ing with a smaller mill. The
Davidson is now stamped as a large
proaucer and the New York and Bos-

as to treating the whole of this im-~
mense ore body, which will mean an

extra large mill or confining the oper-

S

ton people feel confident that the stock

Eu-/Old - Stock Sells at Over
~}  Twenty-Five Hundred

Undertone Keeps Confident|

will witness a materi advance a®
the development progres

: JANUARY 30 @17

'NﬂlﬂNAl TRUST
,Repo‘t\'t, at Ax{nudl Meeting of
SHareholders

1

o

GOMPANY,. Limited

~the

aries, Advertising. Auditors’. Fees
$286,254.22. ’

per annum, amounting to $150.000.
(b) To write off Company's Of

$13,600.
" (d) To carry forward in Profit

General Statement 3

Capital Account :
Real Estate Mortgages

Real Estate, including Company’s
ings and Safe Deposit Vaults
ronto, Montreal, Winnipeg,
ton and Saskatoon g

Loans on Collateral Security of

°

Trusts, etc. ..

i ;
Guaranteed Trust Account :

Bonds and Debentures: ...sve«-
Loans on Collateral Security of
Stocks, etc.

P R

Funds and Investments

Capital Account :

Capital Stock
Reserve Fund

tion . ..
Dividend®
Profit and Loss

sres e

Guaranteed Trust Account :
Guaranteed Trust Funds for

ment ... . las
Trust Deposit

Balance 31st December. 1915

Appropriated as follows L—

10% per ANNUM  ......-- s
To. write off Company’
To pay subscriptions to Patriotie,

Funds . . .

suing year :—

J. W? Flavelle, President The
Wm. Davies Company, Limited.

X A 0., LL.D., of
Messrs. Blake, Lash, Anglin &
Cassels, barristers, Vice-President
Canadian Bank of Commerce.

E. . Wood, President and
Managing Director Central Can-
ada Loan & Savings Company.

Hon. Mr. Justice Britton.

George H. Watson,
Messrs. Watson, Smoke, Smith &
Sinclair, barristers.

Chester D. Massey, Hon, Presi-
dent' Massey-Harris Company,
Limited.

Elias Rogers, Vice-President
Imperial Bank of Canada.
Alex., Bruce, K.C., of
Bruce, Bruce & Counsell,

ters.

H. C. Cox, President and Gen-
eral Manager Canada Life Assur-
ance Company.

H. H.  Fudger, President The
Robert Simpson Company, Limit-

Messrs.
harris-

ed.

H. B. Walker, Manager Cana-
dian Bank of Comercs at Mont-
real.

Hon. A. E. Kemp, M.P.. Minis-
ter of Militia for the Dominion of
Canada, President Sheet Metal
Products Company of Canada,
Limited.

At a subsequent meeting of t
Tlavelle was elected President, and
Wood, Vice-Presidents,
the Advisory Board at Winnipeg :—

Allan, of Messrs. Munson,

' :
: The Directors have pleasure in submitting herewith’ their Nine-
teenth Annual Report, showing Statement of the Assets and Liabilities
of the Company as at 81st December, 1916, together with the Profit
and Loss Account for the year ending on that date.

The net Profits, after providing for all cost of Management, Sal-

To this must be added the sum of
forward from 1915, making the total at credit of Profit and Loss Ac-’
count $309,814.68, which has been appropriatéd as follows i—

. (a) To pay four quarterly dividends at the rate of ten vper cent.

(¢) To pay subscriptions to Patriotic, Red Cross and other Funds,

Respectfully submitted.

ASSETS,

o bieneeubog 191,905 90
Bonds. Debentures and Stocks ........

Edmon-

Stocks, etc., and advances to Hstates,

Cash on hand and in Bank ee.messssss

Real Estate MOTtSRRES ...ees esssrse-$5,690,852 95

Cash on hand and In Bank cceececoces
Estates, Trust and Agency Accounts §

8 D P G DD,

LIABILITIES,

Mortgage ‘Loans in process of comple-

sessesvaersse

serssssBereseRreae s s

R N R R S R R

Estates, Trust and Acency‘Accou,nts 3
- /

PROFIT AND LOSS ACCOUNT.
¥or Year Ending 31st December, 1916,
L

Net Profits for the year after deduc &
ment, Directors’ and Auditors’ Fees,
ment Taxes, including Special War Tax, Advertising, etc.

Quarterly Dividends Nos. 65, 66, 67 and 68, at the rate of

offl ce .Premlses

Balance carried forward .sceseescerssniiiioansies

The following were elected Directors of the Company for the en-

DIRECTORS :.

X.0, of v

‘

and the following were appointed members of

Life Assurance Company, Wintipeg;
ex-Lieutenant-Governor Provinee of Manitoba;
rector Canada Life Assurance Company, Winnipeg;
Brown, ex-Lieutenant-Governor Province of SBaskatchewan; George W,
Allan, Laird & Davis, barristers, Winnipeg.

and other expenses, amount to
$73.660.46 brought

0n,
fice Premises, $50,000,

and loss Account, $96,314.68,

J. W. FLAVELLE,
President.

1st December, 1916.

882,718 28
Build-
in To-

633,858 49
Bonds,

743,188 39
178,163 16

e e et -
]

$3,174,174 21

eseses 612 080 56
Bonds,
osases 184769 18
283,394 89

1,371,007 57

$58.651,782 83
$69,197,054. 61
[

r

$1,600,000 00
1,500,000 00

40,369 53
37,600 00
93.3174 68
$3,174,174
invest- ;
$5,437,470 b4
1,933,627 038
——ee  $7,371,097

$58,6651,782
$69,197,064
’ . '$ 73,560

Salaries, Govern-

L)
.

236,254 |

(S

$309,814

$150,000
50,000

Farssrneve v

Red Cross and other
13,500
96,314

$309.814 68

" J. H. Plummer, Director Do-
minion Steel Corporation, Limited.

Hon. F¥. H. Phippen, K.C,
General Counsel The Canadian
Northern Railway ‘Company. :

H. J. Fuller, President Canadian
Falrbanks-Morse Company, Lim-
ited, Montreal. i
~ ¥. W. Molson, Director The
Molsons Bank, Montreal; Director
Montreal City and District Savings .
Bank. . ?

T. B. Macaulay, President and
Managing Director Sun Life As-
surance Company of Canada,
Montreal.

M., Birks, Vice-President
Birks & Sons, Limited,
Director. The K Molsons

Hem"y
Montreal;
Bank. *

J. Harrington Walker, Presi-
dent Hiram Walker & ‘Sons, Lim-
ited, Walkerville,

E. M. Saunders, Treasurer Can- '
ada Life Assurance Company.

Hon. Sir Lyman Melvin Jones,
President and General Manager
Massey-Harris Company, Limited.

John Aird, General Manager
Canadian- Bank of Commerce.
sJ, W. Woods, President Gordon,
Mackay & Company, Limited.

he Board of Diréctors Mr. J. W.
Messrs, Z. A. Lash, K.C,, and H. R,

McT. Campbell, Manager Canada
Sir Douglas Cameron, K.C.M.G,,
Kenneth Mackenzie, Di-
Hon. George W.

WEAKNESS RULES
INWALL STREET

Prospect of Big Tax on U.S.
Steel Earnings Depresses
4 Market.

BEARS/RENEW DRIVES”

Motors and Number oi Other
Industrials Under Hgavy

Pressure.

Special to The Toronto Worid.

New York, Jan. 29.—After a show, of
slight strength in the early trading to-
day, the stock market was unsettled,
with the industrials under pronounced
pressure from several sources, and with
sharp declines in those issues attributed
to various factors. There was concen-
trated selling of U. S. Steel. common,
which sold off over two points from the
opening, when the stock was supplied by
Pittsburg interests. - This movement Was

11’irst attributed to statements that the

extra dividend to be declared tomorrow
| would be only 1% per cent., but in the
late afternoon most importance was at-
tached to the fact that the provisions in
the federal revenue bill imposing taxes
on  excess earnings, mn addition to the
corporation tax, would prove a heavy
burden, and calculations were made as
to the huge payments which would be
required from the United States Steel
Corporation.,

The development of weakness,” how -~

,] ever, was not confined to the industrials.

The marine issues, which were strong at
the opening, also sustained losses of over .
two points, and Mexican Petroleurf;
which could not be influenced by federal
taxation, dropped over three points. Some
of the railroad stocks were also unde?
pressure, with Minneapolls & BSt. Louis
declining over two points,

Fluctuations in the leadmg issues wers
extremely narrow in the last half of the
forenoon, U. 8. Steel common yvielding
from 1141% to 114, and Utah Copper fall-
ing back to below 107 on extremely mpnll
trading., Around midday the Washing-
ton despatch in regard to the attitude of
the government on armed merchant ves-
sels was used as a reason for short sales
by some of the traders, and there was
a gharp drive made at a few of the motor
stBeks. General Motors, after selling at
above 120% in the early trading, wWas
offered down to 115%. -Studebaker drop-~

4, to 105%, and Maxwell Motor sold

was 4 demonstre;ltiox} 1;1tade

t U. 8. Steel common 8 ortly after-

igg:\?ewhen selling of about1 1%'1}.[000 shares
srced the price dowm g M

if:;x‘:es were also offered at concesilonsy




