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CANADA'S WAR EXPENDITURE TO DATE) 
«127 MILLIONS.

THE BANK OF OTTAWA.

The annual report of tile Hank of Ottawa, pre-
With November, the net debt of the Dominion sen ted at Wednesday’s meeting of slmreliolders 

passed the half billion mark, the figures reported shows profits for the vear ended November to of 
for November 30 being $501.068.108 against $4112,- 8531,268 against <020,601 last vear. A striet
528,402 at October 31, and 8364.843,247 at Nnvcm- comparison is, however, negatived by the fact that 
l>er 30. 1014- At the outbreak of the war in August, this year, profits are declared after providing not 
1014, the net debt was $331,873.814, so that during only as last year for shrinkage in value of invest - 
the war period to date, the debt has increased by tnents, but also for contingencies. The 12 per 
about $170 millions. cent, dividends absorb 8480,000, and 833,263 goes

All this increase is not, of course, due to war for war tax on circulation, the balance forward on 
expenditures, certain peace expenditures on capital profit and loss account being increased from 822S, 
account having been continued the 845 millions 2110 to 8246,305.
loan made in New York was entirely for peaceful The following table shows the leading items of 
purposes. The war expenditure for the fiscal year the Bank's balance sheet in comparison with last 
to date (eight months) is 866,514,055, all charged to year 
capital account, last month's contribution to this ( 
total having been 813,155.797, so that evidently Capital Stock, 
the war expenditures are on a rapidly increasing ^
scale The war expenditure of the Dominion in |*J2?t* m,t l«ari,ig interest 
the last fiscal year was $60,750,476, so that the Deposit» Inuring interest 
aKKregate war expenditure to November 30 exceeds Total liabilities tu publie.
S127 millions I 8|*'rie and legal»

Capital expenditures on public works, and, to 11 Total oTyliiek .\»«e!“ 
small extent, on railway subsidies total about Vurrent loans in Cumul».
$25 millions for the eight months, a reduction of Total Asset*, 
about three millions in comparison with the cor­
responding period of tile last fiscal year. The total 
capital expenditure for the fiscal year to date is 
891,475,889.

Revenue continues to expand very satisfactorily, 
particularly that from the Post < Iffice and Public 
Works, each of which show an approximate in­
crease of 50 per cent, to date in comparison with 
the last fiscal year. Excise and miscellaneous 
receipts are slightly retrogressive; customs show an 
increase of about 16 per cent. The total revenue 
on consolidated account for the eight months was 
$104,756,305 against $90,468,003 in the correspond­
ing eight months. Expenditure on this account 
was $65,345,503 against $75,708,628, a reduction of 
some S10 millions. But part of this reduction is 
apparently accounted for bv the fact that a pro­
portion of militia expenditures are now charged 
to war expenditure on capital account.
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There was a net increase in deposits during the 
year of some 81,71*1,01*1. Current loans are down 
by about six millions, a probable reflection of the 
quiet condition of the lumber business, though muni­
cipal loans included in their total increased by 
$1 '/2 millions. The proportion of quick assets to 
liabilities to the public is 51.5 per cent., against 
37.5 per cent, last year.
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OUR BORROWINGS ABROAD.
(Continued front front page.)

lion with a capital of S50 millions for the express 
purpose of furthering trade abroad is evidence of 
the energy with which Americans are putting
theory into practice. In relation to this movement 
Canada is very favorably situated. The Dominion 
has for years been the United States' best customer, 
it is well known to Americans and it is easy of 

It has been said that the
may not be quite

across the Atlantic, is
no doubts

LIFE PRESIDENTS' ASSOCIATION.

Canadians present at the annual meeting of the 
Association of Life Insurance Presidents, held in 
New York last week included Mr. L. Goldman, 
vice-president and managing director North Amer­
ican Life; Mr. M D. Johnson, Toronto manager 
Aetna Life; Mr. T. G. McConkey, general super­
intendent Canada Life; Mr. T. 11. I’urdom, presi­
dent Northern Life; Mr. E. M. Saunders, treasurer 
Canada Life; Mr. J. E. Weston, managing director 
Imperial Life; and Mr. George B. Woods, president 
anil managing director Continental Life.

The papers read at the meeting focussed the 
subject of life insurance in relation to agricultural 
development a matter in which the life insuranc 
companies have a vital interest through their large 
loans on mortgage.
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access.
American investor 
whether Great Britain, 
quite safe to lend to, but lie has 
at all about Canada, lying right alongside him. 
It is fair to anticipate that in the next few 
years, Canada will receive a large and increasing 
amount of United States capital, and that after 
the war, Americans will not lie content to have 
their trade with Canada dependent mainly, as in 
the pre-war days, upon British cash, but will them 
selves make the necessary financial arrangements

their trade with theto support and encourage 
Dominion. With British money also flowing freely 
to the Dominion after the close of the war, it would 

likely that iu the years to come Canada will 
readily receive all the capital from abroad required 
for the Dominion’s healthy development. 1 he 
prospect is a satisfactory one, but it is well to remem­
ber that the borrowing of funds will involve the 
payment of interest ami re-payment in due time of 
principal and that there is only one sound way 
in which Canada can meet these by the export of 
commodities.
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There can lie no question that, whether the war 
is protracted for another year or two, or whether 
it comes to an end quickly, Europe has suffered 
the greatest financial calamity in its history.— 
London Correspondent, N. V'. Evening Post. B-,


