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" Sport As Usual-

HE Laurentian Chapter of the Daughters

of the Empire at Ottawa have issued a
statement calling- attention to the ‘ Disgrace
of patronizing professional hockey games in
times such as thege.”” The good ladies go on
to point out that these professional hockey
players are all able bodied young wen, anc
that they would be far beiter engaged in
chasing the Huns than in chasing tke puck.
In England the professional actors, or at least
of military age, have been driven fron:
stage as a vesuit of indiemant protests

those
the
from an aroused pubiic.
* \\'x‘
adopted in Canaida.
per?
bodied young
usual,”’ and earning their living as profes-
sional sports, while the Empire is fighting for
its very existence. The ladies might have
gone further and protested against the thous-
ands of young men who are attending hockey
matches, the movies, bowling alleys and simi-
lar attractions.- This is not the time to patron-
ize these institutions. There is something far
more serious for us to do.

would like to sec some such attitude

The Ottawa ladies are
protesting against able-
inen carrying on ‘‘business as

v

i"Yl‘\' 1‘;;!;‘; in

The daily papers throughout the country
have a good deal of biame attached to them for
giving so much prominence to the proceed-
ings of hockey players, the results of race
track meets and other professional sporting
organizations. There is no excuse in the
world for the ordinary city daily ‘ing one
or two pages to chronicle the dmngs of a lot
of able-bodied) men  whof
duty. On the other haﬁld ﬂl(‘V could do' a
great deal of good by pointing out to these
professional players and to the thousands who
follow their every move, that the war is not
going to be won by singing ° T]pporarv
hockey matches, which is as near partlupa—
tion in the war as most of these young men
_ever get.

One of the most insidious and unfortunate
phrases ever coined was ‘' Business as Usual, ™
a phrase which sprang into use at the out-
break of the war. It was soon shown that
the war was so serious a matter that business
as usual could not be carried on, but that the
country’s first and chief business was to win
the war, and anything that interfered with
the active prosecution of this important enter-
prise must be tabooed. Far worse than ‘‘Busi-
ness as Usual’’ is ‘‘Sport as Usual,”’ which
seems to be the unwrltten law of too many of
the young men of this eountry.” We hope that
an aroused public conseience will so impress
itself upon the sporting fraternity throughout
the land, that the professional player will find

himself ostracized and forced either to shoul-

bx}

der a rifle and ‘“‘do his bit,”” or to engage in
some ‘other oceupation in keeping with the

spirit of the times.
N

Labour and Conscription

I'l‘ is gratifying to find that the attitnde of
ihe Labor party in England respeeting the
very fimited conseription ineasure of the Gov-
crnment was modified so far as to warrant
Mv. ilenderson in withdrawing his resignation
as & tacicher of the Cabinet, and his two Liabor
colleagues, Messrs. Brace and Roberts, in tak-
course respecting their contem-
vetivement dirom the less prominent
ihey have held in the Miristry. The
hias been encountered in the

ing a similer

plated

fisvity that
Tabor position in the case of such a moderate
Yovernment adopt-
who for many

measnre as that which the
ed should suggest to those
montihs have been advoeating conscription how
serious the situation would have been if their
views had prevailed. Even now, in the pres-
ence of a very mild measure of compulsion,
which has received the reluctant assent of
many who have hitherto had strong objections
to conscription, Labor is largely dissatisfied.
If the more comprehensive schemes of compul-
sion had been adopted at the call of the enthu-
siastie advocates of such legislation, it is cer-
tain that there would have been resistance to
a degree that would have been fraught with
danger. The question is now
presented in a form which receives the cor-
dial support of many influential Labor lead-
ers, and there is reason to hope that their ex-
faraplo veildedense the cffcope@®at least prevent-
ing organized resistance to the Government’s
bill.

“‘*"Burm:‘d Bank Notes

The Edmonton Bulletin says:

“‘The difference between bank notes and
city bonds is that if the notes are burned
the bank does not have to pay, while if
the bonds are drowned the city does.”’

If evidence could be given proving beyond
question the destruction of bank notes of speci-
fied dates and numbers, no doubt arrange-
ments eould be made for the issue of new
notes, and there need be no loss to anybody.
If no such proof could be given the bank and
the public would have to assume that the notes
were still in existence, forming a part of the
bank’s liabilities. But while in such a ecase,
if the notes were really burned, the bank
never could be called upon to pay them, the
uncertainty would prevent the bank reaping
any advantage from their loss. The notes
would continue to be treated as a part of the
bank’s liabilities tg public_ 2 to the ex-

the greatest
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tent of their amount, would restrict the bank’s
power of c¢ireculating notes.

In earlier banking days there was a prac-
tice of assuming that a small percentage of
notes had destroyed, writing
off that amount of the bank’s circulation li-
Under that practice sueh assumed

such been and
abilities.
Josses becaine an addition to the bank’s pro-
A few this practice
was condemned as unsound, and an understand-
the

note

fits. vears ago, however,
ing was come to between the banks and
that, bank

unless there was positive and in-

Finance Department once a

was isstued.,

disputable evidenee of ity destrnetion. it must

st as o part ol the bank s Tahilities to the

public. and sueh. no donbto s the practice to

t?il\

Fven wh e a bank is being wonnd nprats

allowed to bhe a source

The

i st assumed, and the Hguidator

nissing notes are nol

ol profit to its shareholders, existence

of the notes

must deposit with  the Government a sum

caual to the amount of unredeemed notes, so
that if they ever furn up their redemption s
never tnrn up the Do-

provided for. 11 they

minion treasury isoso mueh the gainer,

Church_wqﬁr?‘d State

Ay 1 trouble over the state funeral ol Sir
l Charles Tupper is not to he allowed 1o
the

following

~ubside. At a meeting of Preshytery of

Halitax, a few days ago, the resoln

ton was adopted:

Whereas an insidious distinetion was

made hetween the various religiogs bod

s on the oceasion of the state funeral of

i Charles therefore be it re-
that
Assembly

Tupper,

~olved this Preshytery overture the

Gieneral fo take such steps  as

will insure the removal ol the grievance.™
formally
”ln’

Chureh - at s

matter is to be

Asseinbly

This means that the
'ul‘l

ot ol the

hetore the General hieh

Preshy terian next

mectineg. No doubt similar action will he tak

the other bodies. from which

While. as we

ave much more mmportant mattfers

e by several of

complaint has come, have already
there

demandine attention at this time, i

i,
is evident
this religious question will not down, and

to take it

that

those in authority will have Hp ser

oushat no distant day

e

Copper

"l"ﬂll': war brings strange conditions. If
there is one thing mere thatr aitt e for--

which the Englishman has been disposed (o

confend it is the free play of the law of de-

mand and supplv. With ports open for the in-

supphes from the wide world,

mlction  of

he Enalishinan's idea was that the fair priee

price it could eom-
But that

b heen Tound inconvenient in war time.

ol any tong was whatever

mand in open competition. doctrine
HUTS
in a nuwnber of in-

ain has Tound it necessary

regulate and prices,
the
“Il‘

m the

stances o commodities

At present Government are endeavoring
1mpor-

A [ew

sold as high

to control price ol copper, a very

tant item making ol munitions.

NOArS Ago, peace times, copper

as 20 and 26 cents per pound. Over produc-
the price
Later there

but only very re-

tion and fFalling demand  brought

down as low as about 13 cents.
was a considerable advance,
cently has the quotation approached the old
high figures. The (Government, find-
ing the holders of copper  demanding high

oS saruer the

Jritish

and conclusive as on the surface

£ ¥ v i X » -
per pou‘nd-:;md that nobody shoﬁid be allow-
ed to buy more than fifty tons At a time.” The
result.of this' mévement will e watched #with
much interest. The fixing of a price is within
the power of the Government and where the
‘article is produced in Great Britain the
bhe brought under Gov-
de-

situation
control. Jut

whole may
3ritain s
foreign coun-
the position
face of the
has ad-

ernment where

pendent, as in this case, upon
tries for the sum')ly of the article,
difficult. In the
Government's action, copper
New
and buyers are readily
the

limit  of 21

becomes more
British
vanced i the York market to 25 cents, or
a little more, found at
this

to their

adhere
British
ahle

ficure. If British Government

price cents the

manufacturers ol munitions may not be

to obtain copper.  In that case the British fac-
and the orders for
to the United

manufacturers

tories will have to close,

munitions will have to he sent

States and Canada. where are

copper in such quantities
the market

result would not meet the

free to buy thenr

and at such prices as conditions
Sueh a
purposes which the Government
i

I'hey

price

may allow.

had in view,
the

necessary

desired to euard against excessive

ol an article absolutely in the

production of munitions.  They may have to

come to the conclusion that it is hetter to have
copper at a high price than not to have it at

all.

British Columbia’s Agent
General

FEIERE seems to be mueh  confusion re-
F specting the office of Agent General for
British Columbia in London. M.
held
a London correspondent that he had not re-

Turner, who

fras the office for many vears, stated to
The British Columbia official Gazette
Me-
Bride as Agent (leneral in the place of Mr.
and Sir Richard MceBride

has gone 1o London to take over the position

signed.
contains the appointment of Sir Richard

Turner, resigned,
which Mr. Turner says he has not resigned. [f
Mr. Turner the appoint-
ment ol Sir Richard is illegal, since the Brit-
Act the office pro-
vides that the Agent General can be removed
address-from the

has not resigned,

ish Columbia respecting

only npon g Legislature. A
Western contemporary says the guestion whe-
i oned ‘-‘is‘mm of faect,
The
resignation,
and that

" opinion.
is that the
accepted,

official announcement
has been received and
has been

a .‘*,s‘lufm'SSOl‘ ap-

pointed.”” But this is by no means as simple
it seems to
be. The matter would be much elearer if Mr.
alleged letter of

11 it is a distinet

Turner’s resignation
and unqualified re-
signation the matter is simple enough.  But
My, Turner’s remarks to the correspondent in
London are at variance \vitll this.
What has probably occurred is that Mr. Turner
has intimated his willingness to resign if al-

were
printed.

certainly

lowed a satisfactory pension. No pension has
been provided and none can be provided until
the the the
question of the legality of the appointment of
Nir Richard MeBride remains unsettled. In
the conflicting statements that
been made it is strange that Mr.

Legislature meets. 1In meantime

view of have
Turner’s let-
ter of resignation lias not been made publie.

down at Ilalifax, of the call
for socks for our soldiers at the front. The call
should not be necessary, and we hope it is not.
Surely the Militia Department will not leave our
soldiers dependent upon private liberality for
uch a necessary part of the soldier’s equipment,

There is a revival,

-agamnst the

#he Lawyer's Ethi

UST how far a lawyer is justified in de-

fending a man charged with erime has al-
ways been a question of interest. That a law-
ver or anybody else should defend a man of
whose guilt there séems no doubt has to many
non- loga) mmds seemed an extraordinary
thing. The other \](19 of the quoshon is that
a man is presumed to be innocent until his
guilt has been established by the final author-
ity, and that in the meantime every effort to
set him free is fully justified. But suppose
the accused has privately confessed to his
what then? Is his counsel
In this form

counsel his guilt,
justified in still defending him?
the ¢uestion troubled the mind of the British
Bar Commitiee at Shanghai, and an appeal
for advice was made to the General Council of
the English Bar. The Council sent a reply ap-
proved by Sir Edward (‘arson, who was at the
Attorney (leneral, and by Sir Robert
IYinlay, K.('., one of the most eminent lawyers
in Parliament. “The reply, whiech will be of
much interest {o lawyers everywhere, is thus

time

summarized in the English press:

*This reply is published in the annual
statement whieh will be presented at a
of the Bar on Jan. 18.
if the confession has

general meeting
It lays down that
heen made before ‘the proceedings have
heen commenced, it is mest undesirable
that an advocate to whom it was made
should undertake the defenee, and no harm
could be done. to the aceused by request-
him to retain another advocate. Other
consideratigns apply in cases in which the
confession has been made during the pro-
cireumstances that
case
posi-
1s to
from
evi-

1 ' g
gy

ceedings, or in such
the advocate cannot retire from the
without seriously compromising the
tion of the accused. (‘ounsel’s duty
protect his client as far as possible
convieted, legal
dence safficient to support a conviction,
and the mere fact that the prisoner con-

fessed to his counsel is no bar to that ad-

being except upon

vocate eontinuing to appear in his defence,
nor does the confession release the advo-
cate .from his imperative duty to do all
The

‘But such a confession im-

that he honourably can for his client.
add:

poses very strict limitations on the conduct

Couneil

‘may not as-
He

may not connive at, much less aiteinpt to

of his defence. An advocate

sert that which he knows te be a lie.
substantiate, a fraud.” Thus i% would

wrong, for cxample, to suggest that seme
other person had committed the offence
charged, or to call evidenee in support of

an alibi™” "

If Senatar
time, after attending to his shell contraects, he

Nathaniel Curry has any spare
may have occasion to enter an action for libel
which,

in connection with possible inquiries into muni-

(algary News-Telegram,

tion contracts, remarks that ‘‘Senator Curry,
of the ("anada (‘ar ('o., and other members of
the Upper Chamber engaged on war contraects,
happen to be among the Liberal appointees
The worst

to the Senate.”” But that is not all.

is yet to come. The same journal, in a later
issue, mforms the public that Senator Curry,
is a member of the Liberal ¥ Advisory Commit-
at Ottawa.

tee ™’




F aczlltatzng Brttzsh Purclaases o

Canadtan Shell

(By H. M. P. ECKARDT).

It is generally undersiood that the Dominion Gov-
ernment and the banks have been from time to time
discussing practicable methods of extending credit to
Great Britain as a means of facilitating British pur-
chases of niunitions, etc., in Canada. Some time ago

the Finance Minister intimated that our manufac-
turers would probably have to take a certain amount
of British Government securities in settlement of ac-
counts owing by the Government of the United King-
dom for shells and other munitions supplied. On
glancing over the list of large subscribers to our
Dominion war loan, one notices the names of several
cdrporations or companies which have been large
sellers of war munitions to the Government; also it
is well known that some of the heaviest subscriptions
to the Anglo-French loan in the United States came
from the great munition manufacturers. This na-
turally favors the assumption thatrour manufacturers
can do extensive work in the same direction, es-
pecially in connection with British orders. Manu-
facturers and merchants alike are accustomed to
grant credit to individuals and firms as a means of
inducing them to buy goods; and no doubt the same
policy can be applied to a certain extent to facilitate
the purchases of a big customer like the British Gov-
ernment in the present case.

It is well to remember in this connection that when
the manufacturer extends credit to his ordinary trade
customer he does not as a rule use his own capital
altogether to carry the debts. A few concerns per-
haps are so strong in quick assets that they can carry
the book accounts and bills receivable without lean-
ing on their bankers, but as a general rule the manu-
facturer requaires to look to his bank for the funds
to carry the debts. He discounts-the trade paper
and may have also direct lcans secured by raw-ma-
terials. Therefore, when it is stated -that our manu-
facturers could take British Government bonds in
payment for shells and other war material supplied
by them, financiers know that the statement car-
ries the inference or implication that the banks will
take these items off the manufacturers’ hands. As
suggested above, there may be a few wealthy con-
cerns who could take the bonds and hold them or
part of them, perhaps as reserves, but in the ma-
Jority of cases they would be promptly profered to
the banks as _collateral.

Thus it comes down to the ability of the banks to
take these securities. Although the deposits and re-
sources of the banks increased at a tremendous rate
throughout 1915, it is necessary to remember that
much of the increase is represented by special bal-
ances which will be extinguished in a short time, and
againgt which the banks must hold cash or its equiva-
lent in reserve. For example it is supposed that the
Bank of Montreal hold large sums at disposal of the
Russian Government. One can easily see that in
case of a heavy deposit of this nature the bank would
be compelled to hold the money ready. for instant
withdrawal — it would not be safe to put it into loans
and discounts or any long winded investments. Many
of the new deposits held by the banks are of this
nature; hence the heavy increase of call loans,-bal-
ances in international banks, and actual cash.

At several annual meetings recently the bankers
have pointed out that while they are willing and ready
to do everything possible or practicable to facilitate
and encourage our trade in munitions with the Al-
lies, there were limits beyond which the banks could

not pass with smety in financing the transactions. If
the loans to the munition” manufacturers stood by
themselves, no doubt the banks could advance very
large amounts on the security of British Government
bonds, but as a matter of fact these loans merely
represent one of several forms in which the banks
are required to lend extensive assistance. First they
are carrying something like $30,000,000 of Dominion
notes in excess of normal requirements — these
notes being at present inconvertible. Next they sub-
scribed $25,000,000 to the Dominion war loan and
are giving up very large amounts of their deposits
in connection with the subscriptions of their cus-
tomers to the war loan. It was stated at the Bank
of Toronto meeting on January 12th, that while the
bank’s own subscription to the loan was roundly
$980,000, its customers subscribed for nearly $7,
000,000 — so presumably there would be a consider-
able transfer of deposits from the accounts in gen-
eral to the account of the Government. Also the
banks have in the last three months or so materially
helped the financing of the provincial governments
and the large cities through buying blocks of their
securities.

Of course, while the Dominion Government's $50,-
000,000 fund lasts, the Government can, through the
banks, take from the manufacturers the British bonds
that are sent over here; and when the fund is ex-
hausted there will be something like $50,000,000
worth of British bonds in the national treasury. Up
to this stage the chartered banks would perhaps not
be required to put any large portion of their funds
into the investment. Subsequently, however, fresh
financing would be called for. To go ahead and
make further large advances in connection with the
British orders our government would require to get
fresh funds from investors here or in the States
through issuing new bonds, or utilize its holdings
of British bonds as collateral for bank loans.

Some will think that it it is not deemed advisable
to issue fresh Dominion bonds for raising new money,
the best plan might be for the Finance Minister to
borrow from the New York banks on short date
treasury bills. It would, no doubt, be possible for
him to negotiate the Dominion’s treasury bills with-
out putting up any collateral, but possibly if the Brit-
ish bonds were pledged as security, the rate of in-
terest on the loan would be somewhat less. If this
were done it would not signify anything more than
that Canada was, so to speak, rediscounting in the
New York market sundry bonds taken by her from
Britain in the course of trade. An alternative plan
would be to sell the British bonds outright in New
York instead of borrowing on them. Considered
solely from our own point of view this would havo
advantages; but it would have a certain tendeu(y
to spoil the New York market for a fresh loan
negotiated there by the United Kingdom if
should be necessary — and we do not wish to put
difficulties in London’s way with circumstances as
at present. Again, the financing or borrowing in New
York might be done by our banks — they pledging
the British bonds as collateral; or the banks might
pledge some of their American raiiway bonds and
hold the British bonds free in their treasuries. It is
possible that as the purpose of the loan would be
to facilitate British trade with Canada, the Ameri-
cans might not look on this proposition with so much
favor as they would on others which involved large
expenditures to their own-industrial concerns.

Credit Ratmgs

No Rate Books are Published.

Members of The New York Merchants’ Association
sometime ago asked it to furnish the names of local
credit agencies in Australia.

After they had received this information they made
further inquiry as to whether or not there were any
agencies in Australia publishing books containing
commercial ratings of firms in that part of the world.

Laws Oppose Ratihg Books.

The Association asked the Commercial Attache of
the Department of Commerce at Melbourne, Aus-
tralia, to report on this subject. His report, received
a short time d4go, states that no such rating books

from Australza

exist in Australia because the laws of that country
are somewhat adverse to such publications. None
of the mercantile agencies, therefore, have cared to
run the risk of possible suits for libel.

Information on File.

The report further states that there are several
mercantile agencies in each leading city which sup-
ply individual reports upon firms. The names of
some ‘of these agencies, and the rates at which they
will issue complete reports on the standing of differ-
2nt houses are on file in the office of The Associa-
tion’s Industrial Bureau, which will be glad to place
them at the disposal of members of The Association.

that -

f Foretgn Exchange Rates

in New York

Closing - prices on January 21 tor large amounts
were, as . follows:
London—Bankers' 60 days.. .. o»

Bankers’ 90 days .. s» o 50 a»

Demand sterling.. .. .

Cable transfers .. .. .. .. ..

Grain bills, 7 days..

Commercial bills, sight ..

Documents for payment, 60 days,

against grain.. 5 B

*Commercial, 60 days .. .. .. ..

Commercial, 90 days ..
Paris—Bankers’ 60 days

Bankers’ 90 days

Bankers' checks

Bankers’ cables .. .. .. ..

*Commercial, 90 days.. .. ..

*Commercial, 60 days .. .. ..

+Commercial, sight .. .. .. .. ..
Berlin—Bankers’ 90 days.. .. .. ..

Commercial, 90 days.. .. .

Bankers' 60 days.. ..

Bankers’ sight ..

Bankers’ cables .. ..

Commercial, 60 days ..

Commercial, sight ..
Antwerp—Bankers’ sight

Bankers’ cables .. ..

Commercial, 60 days.. .. .. .. .. quotations
Swiss—Bankers’ 60 days.. .. .. quotations

Bankers’ cables .. .. .. .. .. .. .15

Banker’'s sight.. .. .. .. .. ,. . .16
Amsterdam—Bankers’ srght 437%

Bankers' cables.. .. .. .. .. .. 44

Commercial, sight.. 43%

Commercial, 60 days .. quotations
Lire—Bankers’ sight.. .. .. .. .. .62

Bankers’ cables .. .. .. .. .61
Greek exchange—

Banker's checks. .. . o in iase
Copenhagen—Checks.. .. .. .. .. 27.
Sweden—Bankers’ checks .. .. .. 27.
Norway—Bankers’ sight .. ., .. .. 27.
Kronen—Bankers' sight .. SO 2
Roubles—Bankers’ sight .. .. .. .. 293,
Pesatas—Checks.. .. .. .., .. .. 19.06
Shanghai on London—

Four months’ bank credits..
Honk Kong on London—

Four months’ bank credits., e
Japan on London—

Four months’ bank credits .

Far Eastern check rates:

Honk Kong..
Shanghai.. .. ..
Yokohama. .

Manila ..

Singapore ..
Bombay and Cakntta

Mexican rates:

Mevican sight exchange .. ..
Mexican exchauge on N. Y. .. No quotations
Mexican exchenge on London .. .. No quotations

In a general way sterling quotations involve trans-
actions apyroximating £10,000 or more. In the case
of Continentals rates cover amounts approximating
100,000 or over.

D

.T3%
%
.T8%
.T6%
.T6%
.76%

e ®6 sa o

L7118
LT
.69%
. No gquotations
No quotations
5.86%
5.85%
Nominal
Nominal
5.87
No quotations
No quotations
. No quotations
745
4%
quotations
quotations
quotations
quotations

v s
se 80 62 o
e® s sr 09 e

ce w3 e 2 4 o

2s 8%d
1s 11 15-16

2 1-16d

No qu'otation's

* Documents for
sight.

acceptances. { And three days'

DEVELOP LIVE STOCK PRODUCTION

With a view to building up the Canadian live stock
industry and placing it in a position to meet the
heavy demand for stock which will be required in
Europe, for breeding purposes, after the war, the
Department of Agriculture have announced a scheme
for Government aid to farmers desirous of improving
their herds and flocks. The Government scheme of
aid to the live stock industry provides that in the
event of a group of farmers in any one district
desiring to purchase breeding stock in carload lots
from some distant point, the department will pay the
expense of their duly appointed representative dur-
ing the time required to effect the purchase and
transport the shipment. -

Two hundred and thirty-five million dollars is the
estimated value of grains, dairy products and that
portion of live stock-for which figures are available,
produced in the western provinces last year, accord-
ing to figures prepared by the Free Press. Over two
hundred millions of this amount is credited to grain.
Seventy per cent of the wheat crop has breen
marketed,
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Some Features of Progress
in Australia

" The following statement will give a general idea
of the area and vield of some of the principal Aus-

tralian field crops:

C'rops. 1911-12. 1912-13.
acres. acres.

Wheat .. .. o e e e . . 1,427,884 339,651

RIS 72 52 o5 53 o5 we o wa e 616,794 874,284

COTN . we sz w5 @ w8 xs s 340,065 314,686

BArley .. s i w4 o 55 w5 a4 L116,466 181,387

130,463 128,889

Potatoes

Hay 2,h18,288 3,217,041
Amongst a variety ol other crops grown in Aus-
tralia, chiefly tropical products, may be mentioned
161,000 acres of sugar cane, mostly in Queensland,
i1 000 acres of vineyards, 216,000 acres of orchards
and fruit gardens and 30,000 acres of market gar- '
dens for the growth of wmixed vegetables for sale.
The dairyving industry in Australia has made great
progress during recent yeurs, and there has been a
veneral increase in the number af dairy cows since
the drought year of 1902 in 1913 the number of
dairy cows was 2,068195, and the total pumber of all
cattle 11,482 882, 1o the same year the production
ol milk was 082 TSH.210 gallons, an average of 282
rallons per cow ‘i he production of butter in 1913
% Ihs. and of cheese 19743415 lbs. In

wias 195 70
Canada the eslimated nuwber of dairy cows in 1913
wis 2740401 and in 1910 the production of butter
wis 64.698.165 1bs. wud of cheese 199,904,205 1bs.; so
that whilst cheese is the main dairy product in Can-
ada, in Australic more altention is devoted to the

production ol butter.

Forestry, Fisheries and Minerals.

The total forest arca of the Australia Common-
wealth, according to carefully made estimates, is
about 102 million acres; but this is exclusive of
large acreas of wooded land.  An area of 28,665,972
acres is specially reserved for timber. lKxpressed in
square miles, the forest arvea is 159,375, representing
305 per cent of the total area. In Canada the total
forestry arca is placed at a figure between §12,500
and 937.500 square miles, representing from 21 to
25 per cent of the total area. In 1913 timber was
cxported from Australia to the value of §4,923,769;
jit imports were of the value of $14,261,938; so that
the excess of timber imports over exports was $9,-
28169, Timber is imported principally from the
I'mited States, New Zealand, Japan, (anada, Russia,
Norway and Sweden. ‘The value of timber from the
I'nited States being in 1913 $6.909.561, and from
Canada $264,777. 1In 1913 the total value of the fish
taken in Australian waters was $2 382579, and of
fobsters $15H0,381 Oysters were also taken to the
value ai- @ 3
diving for pearls, pearlshell, beche de mer and tor
toiseshell, these reaching in 1913 the value of §2,

R fhere 05 @ vaduabic mdustry . in

317.925.

Australia is rich in minerals, the chief mineral
products being gold, silver, copper and tin. There
are also large coal deposits and quantiiies of iron
ore. The mineral exploration of the country is re-
garded as being still in its infancy. For the year
1913 the total value of the Australian mineral pro
duction was $135,682,801, the corresponding value for
the same year in Cansda bheing $144,031.047. 1In 1913,
the value of the production of gold in Australia was
*$45,632,665, of silver $20.564.937, of copper $15,911.-
007, of tin $6,820,879, of zine §$7.533,637, and of coal
$4,628,063. The total mineral preduction of Aus-
tralia, from the earliest discoveries in paying quan-
tities to the end of 1913, was of the value of $4 -
069,160,066, of which $2.703,206,945 was gold.

Manufactures and Trade.

Comparable statistics of manufactures in Australia
are available annually since 1908, and they show a
progressive increase during the five years ended
1913. Although there are, of cowrse, differences in
the manner of collection and presentation of sta-
listics of manufactures as between Australia and
Canada, the following table showing the principal

data for the manufacturing statistics of both coun-
tries will serve to indicate their respective import-
ance, it being understood that the Canadian statis-

1913-14 1911-12. 1912-13. 1913-14.
acres. bush. bush. bush.
9,287,398 71,636,347 91,981,070 103,344,132
859,020 9,561,771 16,116,712 15,232,048
331,879 8,939,855 8,356,158 9,175,321
222,564 2,056,836 3,859,116 3,920,425
170,233 11,265,589 15,618,064 16,095,931
tons. tons. tons.
2,754,672 2,867,973 3,955,311 3,372,596

tics relate to the year 1910 and those of Australia

to 1913:
(‘anada. = Australia.

Items. (1910). (1913).
Establishments .. ..No. 19,218 15,536
IXmployees ..... ....No. 515,203 337,101
(‘apital ...... ..$ 1,247,583,609 360,764,433
Salaries and wages ....$ 241,408,416 163,549,623
Value of Raw Materials.$ 601,509,018 469,183,055
Value of Products (total

output), .. ...$ 1,165975,639 786,262,380

Australian manufactures are classified under 19
different headings, the most important being: (1),
those connected with food and drink; (2), metal
works, machinery, etc.; (3), clothing and textile fab-
rics; (4), raw material of agricultural and pastoral
pursuits, and (5), working in wood; great growth has
also recently taken place in Australian trade with

- other countries. Ior the year 1913 the total external

trade of the Commonwealth was of the value of $770,-
497,587, as compared with the following yearly aver-
ages for previous quinquennial periods: 1908-12, $650,-
975,553; 1903-07, $501,142,138; 1898-1902, $407,442,-
146; 1893-97, $292,219,842. 1In 1913 the Australian
trade v:ith the United Kingdom constituted ahout 52
per cent and with the rest of the Empire about 64
per cent of the total. Of foreign countries the prin-
cipal trade was with France, Belgium, Germany and
the United States. Trade with Canada in 1913 was
of the total value of $6,463,060, not more than 0.8
per cent of the total.
Australian Defence.

Finally affention may be drawn to the steps taken
by Australia towards the organization of adequate
forces for defence both mnaval and military. Under
the Defence Acts of the Commonwealth Parliament,
all male inhabitants of Australia bétween the ages of
18 and 60 are made liable to serve in the defence
forces in time of war, and the more recent Acts
make training and service compulsory in time of
peace. By an Act passed in 1909 the principle of
universal liability to be trained was made law for
the first time in any English-speaking community.
'l‘h.u {rajining nov in force is in three categories; viz.,
tor junior cadets from 12 to 14 years of age; for
senior cadets from 14 to 18 years, ,and for the citizen
forces from 18 to 26 years of age. A Royal Military
(‘ollege is established at Duntroon, in the Federal
Territory, for the purpose of providing trained junior
officers for the permanent forces. Admission to the
(C'ollege is by open competitive examination, and no
fees are charged for maintenance and instruction.

For naval defence it was decided, in 1909, to create

an Australia naval force to ‘replace the squadron
theretofore maintained under agreement with the
British government. The Australian Navy now com-
prises one batlle cruiser, the “Australia,” of 19.200
tons, and four light cruisers, in communion, includ-
ing the “Sydney,” by which the German cruiser
“IEmden’” was destroyed at the Cocos Islands on
November 9th, 1914. Gunboats, torpedo-boats, supply
ships and submarines complete the Australian naval
complement. Additional vessels are being built eith-
er at Sydney, N.S.W., or in England. Naval .cadets
are trained for the supply of officers at a Naval Col-
lege established at Captain’s Point, Jervis Bay, the
course being similar to that of the English maval
training colleges. In April, 1915, 87 cadet midship-
men were undergoing tra'ining. As in the case of the
nilitary cadets the Commonwealth Government bears
the whole expense of uniforms, victualling and
travelling as well as that of the educational course.

COMMERCIAL FAILURES.
Failures in Canada last week as reperted by R. G.
pun & Co. number b3, against 40 last week, 38 the
preceding week, and 87 last week.

CUNARD STEAMSHIP CO. TO BUILD BOATS.

Tenders for eight new steamers of large capacity
for Cunard Steamship Co. are to be submitted dur-
ing present week, according to Liverpool newspapers.

THE- mu‘nm. OF COMMERCE"

. BRITAIN'S FINANCIAL EFFORTS. .

‘Great Britain in 3915 raised mone than $6.5600,000,-
000 in mew capital, of which only $435,000,000 was in
issues.other than war loans. .

Prior to the war, 1913 (when nearly $1,250,000,000
was subseribed), was the record for the obtaining of
fresh capital. : )

Last year for home purposes the British public
took $1,865,000,000 of government gecurities exclusive
of treasury bills. In 1914, for the same end, $1,445,
000,000 was subscribed, and in 1913, a normal year,
only $255,000,000.

The item “loans to India, the Colonies and Foreign
Countries,” was $1,750,000,000 in 1915, $1,250,000,000
in 1914 and $985,000,000 in 1913.

Comparisons of capital subscribed in 1915 and 1914

follow (in pounds):
British government loans:
Treasury bills ..
Ways and means ad-
vances. . I 63,005,500 7,041,000
31% p.c. war loan, 1925-28 220,798,408 102,000,000
3 p.c. exchequer bonds, ’

1915. 1914.
£297,087,000 £82,850,000

1920.. .. .. .. .. .. .. 31,546,845
4% p.c. war loan, 1925-

45.. .. Lo oo o 586,316,000
5 p.c. exchequer bonds,

1920 o0 wie vi owoe e 18,200,000 = .......

Total war loans .. .. .. 1,225953,763 191,891,000
Other issues .. .. .. .. 86,812,883 206,580,884
Total.. .. .. .. .. .. 1,312766,636 398,471,884

NATIONAL DEBTS.

Rudolph Dramant in New York American figures
the principal national debts before the war and the
increase since as follows (0oos omitted):

Debts before Estimated Inc.

the war. amount. to date.

Germran Kmpire. ... $4,800,000 $7,167,000 150%
Austria-Hungary. .. 3,840,000 3,695,000 96

Total.. .. .. .. .. 8,640,000 10,862,000 125
France.. .. .. .. .. 6,513,000 6,019,000 77
England.. .. .. ., .. 3,390,000 *6,616,000 170
Russia ¢ «v o0 <o .. 4,590,000 3,626,000 78
Ialy «. ov oo oo <o 2,957,000 938,000 32

Total .. «w we o5 17,450,000 16,199,000 92
Grand total .. .. .. 26,090,000 27,061,000 100

“Considerable amount due to advances to other
countries. .

1

NEW BANK BUILDING FOR WINNIPEG.

Within a month, work on the wrecking of the pres-
ent Bank of Hamilton buildings, McDermot Avenue
and Main street, will be begun. Temporary offices
in which the bank’s business will be carried on until
a new building is put up, have been secured in the
Curry block, and they will be occupied shortly. J. P.
Bell, genera. manager of the Bank of Hamilton, ar-
rived in Winnipeg recently, and completed arrange-
ments for the change. Owing to damages to thg
present bank building, which was erected fifteen
years ago, it has been deemed advisable to tear it
down. The new building will be a fine structure and
a credit to the institution.——Commercial.

MONTREAL TRAMWAYS AND POWER CO,, LTD,,
NOTES.

The new issue of $7,000,000 6 per cent Montreal
Tramways and Power Co., Limited, notes being sold
in Boston is the obligation of the holding company
and not the Montreal Tramways Co., the operating
company. The operating company is controlled by
the holding company through stock ownership.

CAPTURING SOUTH AMERICAN TRADE.

European war has put United States first in
Brazil's foreign trade. During first nine months of
1915 exports to the United States increased from
$67,000,000 to $71,000,000, while imports from the
United States decreased from $39,500,000 to $30,000,-
000. United States is now using half the nfaterial
that Brazil is exporting and is furnishing about 30
per cent of her imports.

ELECTRIC STEEL FURNACES.

With 73 electrical steel furnaces, 32 of them con-
structed in 1915, United States has passed Germany,
which has led the world in number of electrical steel
furnaces since 1910. 303 furnaces is estimate of
world’s total; 8 of these are in Canada.

SHELLS FOR HUNS VIA LONDON.

Adriatic sailed Thursday from New York with $10,-
000,000 of freight, including 18,000 tons of munitions
for England. These included -shels, parts and forg-
ings, fuses, bayonets, cartridges, automobiles, oil,
rifles and metals. )
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'}Menttloned in Dﬁpat_ches e

George F_Shepley, K.C., treasurer of the Law So-

- ¢iety of Upper Canada, and everywhere regarc_led as

one of the ablest men in the country, has just died
in Toronto in his 64th year. He was born in Brant
County, Ontario, educated at Victoria University and
was called to the -Bar in 1878. . The latg Mr. Shepley
is probably best known through his work in connec-

“tien with the Insurance Inyvestigation in 1906-7, and

also in connection with the work of the railway com-
mission.” He represented Canada before the Hague
Tribunal in 1910.

Members of Parliament both in Federal and Pro-
vincial Hcuses are setiing a good example in cnlist-
ing for overseas service. Two recent examples have
just come to light. ¥van k. Trraser, formerly mem-
ber of the Gntario Legislature and more recently
nominated as Conservative candidate from Welland
for the Federal House, has joined the overseas bhat-
talion. Fraser, who is over six feet tall and weighs
250 1bs., will be second in command: Another more
striking example is that furnished by Frank Walker,
member of the Alberta Legislature and Chief Whip
of the Liberal Party, who has enlisted as a private
in cne of the Western battalions.

Th\e. Rt. Ilon. Joseph A. Pease; who has been ap-
peinted Postmaster-General in  the British Cabinet
in succession to Herbert Samuel, has long been re-
garded as onc of the coming men. For many years
he was private secretary to John Morley, when the
latter was Chicf Secretary for Ireland. He entered
Parliament in 1892 and quickly met with promotion.
He Leld Cabinet rank on a number of occasions, in-
cluding the Chancellorship of the Duchy of Lancas-
ter and the presidency of the Beard of Iducation.
Pease also had a considerable experience in the
municipal field before he entered politics. He was
born in 1860 and as a young man was i‘;}med as a

sportsman.

Hon. William Pugsley, who has created a sensa-
tion in Parliament by making an attack upon the Gov-
ernment’s shell contracts, represents St. John in the
Federal House and is a native of Sussex, New Bruns-

wick. He was born in 1850 and educated at Sussex

and at the University of New Brunswick. Pugsley
was called to the Bar in 1872 and as a lawyer made
a big name for himself throughout his native pro-
vince. After serving in the New Brunswick Legisla-
ture he became Speaker of the House, Solicitor-CGien-
eral, and finally Prime Minister of the Province. He
was elected to the House of Commons for St. Jehn
in 1907. Dr. Pugsley is regarded as one of the most
resourceful debaters in Parliament, and acquired
fame during the debate on the Closure two years
ago, when he became for a time the recognized
leader of the Liberal Party in the fight they waged
against the Government measure.

Henry Van Dyke, United States Ambassador to-Hol-

land, has just returned home on official business.
All the American i).mbassado,rs in Europe are find-
ing it extremely difficulty to carry on their work, and
Van Dyke is doubtless returning for further instruec-
tions. The Minister to Holland is a well-known
clergyman and writer, and is only one of many col-
lege men appointed by President Wilson to consular
posts. Van Dyke was born in Pennsylvania in 1852
and educated at Princeton. For some years he was
minister of Presbyterian Churches in New York, and
then professor of English literature at Princeton
University. He was appointed to his present post
three years ago. He has written scores of books,

-poems, and essays, most of which deal with religious

or nature subjects.

Mr. H. Stikeman, for many years general manager
of the Bank of British North America, has just died
at his home in Montreal, aged sixty-four. He was
born in P]néland, educated in that country and ob-
tained his first banking experience in the I.ondon
office of the Bank of- British North America. Mr.
Stikeman came to Canada in 1871, where he con-
tinued as an official of the Bank.- He was sent as
the Bank's agent to New York City, where he re-
mained several years, returning to Montreal in 1894
as general manager, a position he retained until
1912, when he resigned. The late Mr. Stxkeman was
keenly interested in hospital work, being tor many
years president of the Montreal General Hospital and
was also a director -of the London and Lancashire
Life Assurance Company. As a young man he took
a prominent part in athletics. His only son, Capt. H.
F. C. is going overseas with the 148th Battalion now
being organized in Montreal.

\

1t is reported that Major W. R. Brown, ut St. John,

is to command one of the new bathllons shortly ;

to be raised in New Brunswick. Major Brown " has’
been a resident of St. John for some years, being em-
ployed "as- accountant in: the Norton Griffiths Com-
pany. When war broke out he joined the “fighting
26th,” and went overseas with ‘them. Major Brown
was wounded in the famous Crater fight, was in-
valided home, but expects to go back and bave an-
other go at the Germans. The gallant major saw
service in South Africa, where he was attached to

the Imperial Yeomanry.

The Hon. C. W. Robinson, who has just resigned
the -leadership of the Liberal Party in New Bruns-
wick, is one of the outstanding men in the province.
He was premier of New Brunswick for two years,
Speaker of the Assembly, and a member of a num-
ber of Cabinets. The Hon. Mr. Robinson was born
in Moncton in 1866, educated at Mount Allison Uni-
versity, and called to the Bar in 1893. He has not

only been prominent in legal, political and civic af-

fairs, but is also connected with the industrial de-
velopment of the province, being president of the

tecord Foundry & Machine Company and of Robin-
son Wright & Company, Ltd.

Reports from everywhere in France state that the
British air fleet is vastly superior to that of the
Germans. Much of this is due to the tireless efforts
/nf Gen. Lewis Hall, head of the British Air Scouts in
France. When war broke out ¥all was living in
retirement, having retired some five years ago. The
General was born in 1855, his father being a general
with an international reputation. The present head
of the air scout service entered the artillery as a
voung man and saw service in all parts of the Em-
pire. He always took a keen interest in aeronautics
and during the leisure which came to him in the past
five years became recognized as an expert. His
knowledge is now being put to a very practical use.

Gen. Sir Robert Baden-Powell, the founder and
originator of the Boy Scout movement and famous
as the defender of Mafeking has been doing his “bit,”

just as hé would have the boy scouts throughout the -

world fulfill their responsibilities. Baden-Powell has
been acting on the staff of Gen. French in France
as head of the intelligence department, a position for
which he is admirably fitted. He was born in Eng-
land in 1860 and educated at Charterhouse, joining
the Scots Guards in 1882. He saw service in Egypt,
in New Guinea, and in the South African War, and
vetired from the Army in 1904. Baden-Powell is the
author of a number of books, but will always be best
known as the creator of the Boy Scout movement.

Capt. Reginald Geary, of the 35th Ba-ttalion, now
stationed in IEngland, is just recvvering from an
operation for appendicitis. Capt. Geary is better
known as Ex-Mayor Geary of Toronto, havmg oc-
cupied that position for some two or three years, later
being appointed Corporation Counsel, a position he

relinquished to go overseas with the 35th Battalion.

Geary, who is still on the sunny side of forty, was
one of the youngest mayors Teronto ever had. He
is a lawyer by profession, and being a good Con-
gervative and an Orangeman, found it easy to pass
through the various stages of School Trustee and
Alderman up to the mayoralty chair. Geary found
the call for men irresistable, especially as he is
descended from United Empire Loyalist stock on the
one side and good old British stock on the other.

Ashmead Bartlett, the brilliant war correspondent,
who has taken issue with Sir Jan Hamilton over the
Dardanelles operations, is one of the youngest but
best known military writers in the world. He is only
thirty-four years of age, bui half of that period has
been spent with armies in the field, either as a par-
ticipant of the fighting or as a war correspondent.
As a lad of seventeen he went through the Greco-
Turkish War with the Turkish army, and after tak-
ing part in many engagements was taken prisoner by
the Greeks. He later served through the Boer War
as- an officer in the British Army, went through
the Russo-Japanese War as a correspondent, and also
saw seryice in Egypt, the Balkans, and in brief,
wherever there has been a war in the last few years
Bartlett was on hand. He was on the Majestic when
she sank, and while in the trenches, had a narrow
escape from being blown to pieces by a huge shell.
He is lecturing in the United States and in his lec-
tures and interviews stated that no army in the
world could have forced the Dardanelles, the position
being impregnable.

Baron Chelmsford, former Governor of Queensland

. and of New South Wales, has been appointed Viceroy

of India in succession to Baron Hardinge. The new
Viceroy, who is the third Baron Chelmsford, was born
in England in 1868, and educated at Oxford, gradaat-

" ing as a Jawyer. For some years he was a member

of the London School Board and also an alderman
of ‘the ‘city. Apparently aldermen in London are
made of different timber to those holding office im
Canada, as very few of our city fathers ever become
governors and rulers of three hundred million pecplo.

Sir Charles Rivers Wilson, former president of the
Grand Trunk Railway, is so seriously ill at his home
in England that his death is expected at any moment.
He was educated at Eton and Oxford and later oe-
cupied a number of important Government positions,
including the controller-generalship of the National
Debt Office and Finance Minister of Egypt. He
became president of the Grand Trunk Railway in
1895 and held office for several years, during which
time he made a number of trips to Canada.

Lieut. Barclay Drummond, enly son of the late Dr.
W. H. Drummond, the Habitant poet, has just gome
overseas to finish his training as an aviator. Young
Drummond is a good example of the young Canadians
who are volunteering to do their “hit.” At the oat-
break of war he joined the 6th Royal Highlanders,
Montreal, with the intention of going overseas, but
broke his leg in a motor accident, which prevernted
his going with his associates. As soon as he could
get his leg mended he started in to train as an avia-
tor but broke his wrist. Accidents like these, how-
ever, could not dampen his ardour and he has just
sailed for England to complete his course.

Dr. James Douglas, Chancellor of Queen’s Universi-
ty, Kingston, has just increased his grant to the new
college library from $100,000 to $150,000. Dr. Doug-
las assumed the chancellorship of the university a
few months ago, succeeding the late Sir Sanford
Fleming. His intqfést in Queen’s, however, did not
commence at that time, but dates back to the days
when he was a student at the univers’ity. He was
born in the Province of Quehec in 1858, and educated
at Quebec and at Queen’s University. For some time
he was professor of Chemistry at Morrin College,
Quebec, hut for the past forty years has been a resi-
dent of the United States, where he is regarded as
one of the leaders in the mining world. Dr. Douglas
has large interests in copper properties in Arizona.
He is also a frequent contributor to the scientific
press, and altogether is an exceptionally fine type eof
citizen, even if he does live south of the 49th parallel.

Gen. David Watson, commander of a brigade of
Canadians at the front, is over in Flanders trying
to solve the age-long controversy as to which is
mightier, the pen or the sword. Before going over-
seas he was editor and managing director of the
Quebec (‘hg‘onfcle, and is one of the many newspaper
men to have done good work at the front. Canada's
newspaper warrior, who has been given a C. M. G.
by the King, was born in Quebec City in 1869, and
has been in journalism all his life. At the same time
he has always taken a keen interest in military
matters, joining the 8th Regiment of Royal Rifles in
1900, and working his way up to the command of the
regiment. When war broke out he was one of the
first men in Canada to offer his services. He has
been in the very-thick of the fighting from the outset,
including the Battles of St. Julien, Festubert and
Givenchy.

J. Kerr Gsborne, formerly vice-president of the

. Massey-Haris Company of Toronto, has just died in

England., where he has been living for the past few
years. The late Mr. Osborne was born at Beams-
ville, Ont., in 1843, and was educated in Scotiand and
at the University of Toronto. As a young man he
helped organize the A. Harris, Sons & Company, im-
plement manufacturers at Brantford, Ont., and when
this concern was absorbed by the Massey Company
he became vice-president of the amalgamated con-
cern. He was also a director of the North American
Life Assurance Company, the Imperial Bank, the
Western Assurance Company, and a number of oth-
er corporations. As a young man he served in the
Fenian Raid and has transmitted his fondness for
military affairs to his sons, one of them having been
killed in the Boer War while two others have taken
part in the present war, one of them being wounded
and taken prisoner at the Battle of St. Julien.
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The ‘Dickson Bridge Works Company of Campbell-
ford, has just received an additional shell contract
amounting to $35,000. The contract calls for 90 lb.
shells. A previous order was for 18 1b. shells.

North Vancouver is to have a new industry if the
plans of J. B. Johnson of Vancouver carry. He is
planning to erect a creasoting plant which will em-
play about 60 men. The outlay will reach $100,000.

Canada is helping Lloyd George by releasing for
1,000 skilled me-

munitions work in lngland about
chanics from among the Canadian troops who have
The rcequest ror their release came
acceded to by the

gone overseas,
some days ago, and was promptly

minister of militia.

or the first time in the history of the C‘obalt
camp a :‘hipnurnil of copper left the district. It was
consigned to the United States Mectals RRefining Com-
pany at Chrome, by the Rand syndicate, and it con-
sisted of 47,912 pounds. It came from the copper
prospect at Portage Bay op the Montreal Ri-er, near
"Latchford, and was teamed out from that point to
he treated at Cobalt before “the ice made on the
river.

The annual mineral output of British Columbia is
valued at approximately $30,000,000. The figures for
1913 exceeded that amount, while the product last
year was some $4,000,000 short of that of the previ-
ous year. The decrease in the value of minerals
produced in the province last year as compared
with 1913, was due to the uropean war, which dis-
turbed the metal markets throughout the world, pro-
ducing a depressing effect on the industry in British
Columbia.

—_—

Seventeen months of the Kuropean war, according
{o a report issued by Dr. Thomas H. Norton, the
United States Government's dyestuff expert, has seen
American manufacture of dyes increase fivefold; and
now that country is producing one-half of the colors
it normally uses. Hope is held out that by 1917 the
great bulk of artificial dyes consumed will be made
by American works from American raw material.
Proposed legislation to block ruinous foreign com-
petition in dyestuffs at the end of the war is en-
dorsed.

Ground has just been broken in London, Fngland,
for a huge new permanent exhibition to be known as
Nice Palace ol Industry.

The building, located at Willesden Green, about
six miles distant from the centre of the city, will
cover an area of 610,000 square feet, nearly four
{imes the size of any similar building in London. It
will be opened early in 1917 with an exhibition known
as the “Industries of the Kmpire Fair,” which is
planned to be “the greatest trade exhibition ever or-
ganized.” The fair will be under the co-operative
auspices of the principal trade organizations of the
British cmpire, and over 2,000 exhibitors representing
70 distinet lines of husiness already have applied
for space. The rrontage of the stalls will reach an
ageregate of 12 miles in length. 1t is to be solely a
display of British goods; no foreign exhibits what-
cver will he allowed.

The Alberta KFarmers' Co-Operative company will
probably construct 20 or even 30 elevators the com-
ing season. “We constructed a number last year,”
said (. Rice-Jones, president, “and with the abund-
ant harvest of the past season, the demonstrated
shortage space when the province is \'isilo'(l with
a great crop, and the probability of another good
crop for the coming year, we will nndoubimlly carry
on quite a programme of construction during the
coming season as well.

From information gathered in connection with the
managers of the larger elevator companies operating
in the province, from the managers of the big mill-
ing companies which own their own elevator lines,
and from information learned from several grain
companies, the conclusion is drawn that Alberta will
add to her elevator list by probably 150 new plants
to be constructed the coming spring and summer,

It was learned at a recent meeting of the St. John
(fommon Council that the Dominion Government, an-
ticipating an increase in i_mmigration after the war,
is planning on a $180,000 immigration building at St..
John.

— e

Ioxports of war materials from the United States
now average more than $1,000,000 per day according
to statistics compiled by the foreign trade depart-
ment of the National City Bank.

The only countries in the world that grow more
than Canada at the present time are the
Russia, so we occupy the
third place in the wheat producing countries
of the world. The wheat grown in the
North-West is admitted by millers to be the finest
quality in the world and to-day it brings the highest
prices in the leading wheat markets of Kurope.

wheat
United States and

Reports presented at the 49th annual convention
of the Western Ontario Dairymen’s Associa-
tion showed that 1915 was the most prosperous
vear in the history of the dairy industry in
Ontario. This prosperity was bound to con-
tinue, whether war or peace prevailed, according to
the predictions of all speakers. Secretary Frank
Herns, of London, reported that there are now in
Western Ontario 151 cheese factories, with 11,112
patrons, the cheese production for 1915 being 20 per
cent above last year. There are now 125 creameries
in Western Ontario, with 32,523 patrons.

(Charles E. Webster, Secretary of the‘ western
branch of the Canadian Manufacturers’ Association
with offices at Winnipeg, complained in an inter-
view that western manufacturers were not getting .
their fair share of war orders coming to Canada, and
intimated that there was a strong possibility of
western manufacturers breaking away from the par-
ent organization and setting up for themselves.

“Qur eastern brethren are hogging the whole
thing,” declared Mr. Webster, adding that ‘“‘some-
thing decisive and radical must be done soon to gain
for the Canadian west its just proportion of war
orders secured for this country.”

It was stated that of the $5,000,000 worth of war
orders awarded to Canada last month only $150,000
worth had gone to western manufacturers. ’

A statement of the shell business that has been
{ransacted in Capada in behalf of the British gov-
ernment since the outbreak of the war shows that
there have heen orders given to Canda for 22,800,000
shells, and that ovgr 8,000,000 shells out of that num-
her have already gone forward to Britain. The cost
of all the component parts required in the manufac-
turing of the total order for shells, including the
machinery and assembling, is estimated at $282,000,-
000. In addition there have been orders from the
war office for cartridge cases, primers, forgings, etc.,
amounting to $20,000,000, making a total slightly
exceeding $300,000,000. The latest available figures
show that there are some 422 piants engaged in
filling contracts at the present time under the direc-
tion of the Imperial munitions board.

PE—————-

Kxtensive experiments in the growing of hemp for
binder twines and cordage will be undertaken this
yvear in the three provinces, Alberta, Saskatchewan,
and Manitoba, according to information given out
at the Canadian Pacific Industrial department at
Calgary.

“Millions of dollars have been expended in the
(‘anadian west for binder twine,” said John F. Sweet-
ing, industrial commissioner, “and if hemp can be
properly grown here it would mean a saving of that
sum to (C‘anadian industry.”

Mr. Sweeting explained that experiments in a high-
grade hemp, the seed of which was imported from
Kentucky, were made in growing last season, but
that owing to the fact that most of it got hailed
out, the results of the experiments had not been a

satisfactory test. The growing of hemp in the ex- ,

periments of the coming season will be made in the
three western prairie provinces for the purpose of
z‘xscurlaining which provincial climate is best adapt-
ed to the growing of hemp, what qualities are pro-
duced in the product in the various climates, and
which are the most advantageous.

A resolution was passed at the recent convention
of the Manitoba Grain Growers’ Association favor-
ing amending the Canada Grain Act by striking out
the words “red fife” so that the description will read
“hard wheat” instead of “hard red fife wheat.”

The Province of Saskatchewan has appointed a
commission to investigate condi ions in marketing
live stock. The commission is composed of W. C.
Sutherland, Hon. W. R. Motherwell, Dr. J. G. Ruther-
ford, Dr. 0. D. Skelton and J. D. McGregor.

Representatives of the Gray-Dort Motors Limited,
who recently opened a new plant in Chatham, Ont.,
were in Toronto recently to choose a location for a
distributing office. The new machine is a five-pas-
senger touring car, which completely equipped will
sell for $850.

The new coal seam discovered as the result of
boring operations by the Acadia Coal Company on
their property in Pictou County, Nova Scotia, is
said to be the most important in that well-known
coal field in many years. The quality of the coal is
stated to be very superior and the thickness of the
seam ideal for working. The old workings of the
Acadia are very'old and expensive to work. Sir Mon-
tague Allan and other Montrealers are largely in-
terested in the Acadia.

The Province of Quebec spent $229,000 for coloni-
zation purposes in the year ended June 30, 1915.
Work was executed on 609 miles or roads, of which
180 miles were completed as winter roads, 156 miles
rolled, and 271 miles repaired. Bridges were con-
structed and repaired for a total of 12,201 feet. Of
the $229,000 disbursed, $4,000 was given to immigra-
tion societies. )

Pelts to the value of nearly $600,000 is the record
of the fur year of Saskatchewan, according to of-
ficial figures obtained this evening. One hundred
and thirty-one dealers are shown as being in the fur
trade for the last year, bringing in a total of 961,849,
as compared with 716,182 pelts for the year before.
According to the figures, muskrat skins were in the
lead with a total of 892,960, the lowest pelts being
white foxes, of which only six are reported.

That there has been substantial increases in ac-
tivities of the provincial agricultural societies dur-
ing the past year was indicated by figures announced
by S. E. Greeway, director of agricultural extension
work in Saskatchewan at the inaugural session of
the agricultural gocieties convention held in Sas-
katoon a few days ago.

Five new societies have been added during the
year, bringing the total number to 113. This number
does not include the grain growers’ locals, nor the
societies in organized districts, of which there are
between 15 and 20.

It is claimed by oneof the largest Canadian rub-
ber companies that its chemists have invented a
method of producing synthetically a new substance
that should prove of great economic value. This
new substance has been given the name of Neolin
by its inventors. It is claimed that it will displace
leather in some extensive fields. The inventors em-
phatically state that the new compound is not Ie'ath-
er and not rubber. Though the invention of this
new substance is only recently announced to the
p}lblic, the product has been manufactured in a quiet
manner, and submitted for criticism to many promi-
nent men dealing in the various lines in which it is
likely to take the place of leather.

Another big, new industrial development in Can-
ada consequent upon war necessities and opportuni-
ties is likely to be the refining within the Dominion
of the millions of dollars’ worth of nickel matter
from Sudbury, which now goes to New Jersey for re-
fining. It is stated on reliable autharity that the Gov-
ernment is now considering arrangements for re-
quiring refining in Canada, thus keeping control of
the export of a commodity so largely used in arma-
ment manufacture, and at the same time taking ad-
vantage of present war conditions to establish per-
manently in Canada an industry that will prove im-
mensely valuable when peace comes.

-
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ST. LAWRENCE AND CHICAGO STEAM NAV. CO.

The annnal report of the St. Lawrence and Chi-
cago Steam Navigation Company, Limited, for the
year ended December 31 reflects a more than ordin-
arily profitable year. Earnings were over five and
a half times those of 1914 and twice those of 1913,
being 28.3 per cent on the common stock, as against
3.93 per cent in 1914, 15.33 per cent in 1913, 14.06 per
cent in 1912, 5.63 per cent in 1911, 3.35 per cent in
1910, 13.13 per cent in 1907, and 16.36 per cent in
1906. Comparative figures for the past two years
follow:—

R 1915. 1914.
Steamship earnings .5 301,650 $ 54,689
Management costs.. .. .. .. 23,099 20,768
Net earnings .. .. .. .. .. .. 278,591 33,871
Dividends paids .. .. .. .. .. 115,968 28,992
Balance forward .. .. .. .. 393,791 - 231,169
Cash on hand .. .. .. .. .. 385714 8,229
Total assets.. .. .. .. .. .. 1,506,346 1,313,229

H. H. VAUGHAN ON BRIDGE: BOARD.

Mr. H. H. Vaughan was elected a director and
vice-president of the Dominion Bridge Company at
a directors’ meceting held in Montreal on January
18. A vacancy has existed on the board since the
resignation of Mr. C. B. Gordon, whose retirement
was announced last autumn after his appointment to
the munitions committee at Ottawa.

Mr. Vaughan left the C. P. R. last summer, resign-
ing a position as “assistant to the vice-president” to
take up the organization and direction of the Mont-
real Ammunition Company, one of the Dominion
Bridge subsidiaries. His success with that enterprise
made him a natural choice for the vacancy on the
ridge board, and he is further honored with the
title of third vice-president. Mr. G. H. Duggan and
Mr. F. L. Wanklyn are first and second vice-presi-
dents respectively.

DOMINION BRIDGE CO.

The directors of the Dominion Bridge Co. on Jan.
19, took the action expected, declaring the regular
quarterly dividend of 2 per cent and a bonus of 3 per
cent, both payable February 15 to stock of record
January 31. This is the second declaration mount-
ing to 5 per cent paid by the company, the first
bonus having been decided upon in October last,
when the stock was restored to an 8 per cent basis.
That the payment of the extra 3 per cent will con-
tinue so long as the company’s plants are engaged
at present capacity, is regarded as certain in the
Street.

WINNIPEG STREET RAILWAY.

The City of Winnipeg receives some $23,183.52 less
from the Street Railway on 1915 earnings than in
1914. The Street Railway Company has notified the
city treasurer that its gross earnings last year
amounted to $1,856,867.70, fire per cent, of which, or
$92,843.38 will be paid to the city under the charter
agreement. On its 1914 earnings the company paid
to the. city $116,026.90.

LETHBRIDGE STREET RAILWAY.

The total gross earnings for the ‘month of Decem-
ber were $4,604.90, made up as follows: For the first
two days $260.02, from Dec. 2 to 9, $981.61. From
Dec. 9 to 16, $982.29. From Dec. 16 to 23, $1,091.94,
and for the last eight days of the month, $1,289.04.
Earnings and estimated expenditure for week end-
ing Jan. 7, were $958.61.

B. C. PACKERS.

The British Columbia Packers Association, the
old company whose shares have in part been ex-
changed into scrip of the British Columbia Fishing
& Packing Company, Limited, closed its fiscal year
on December 31. Profits were about the same in
1915 as in 1914,

T. EATON CO.

It is announced from Saskatoon that the T. Eaton
Co. will open a branch in that city on February 1st.

MR. H. H. VAUGHAN,
Elected a Director Dominion Bridge Company.

CANADA:CEMENT CO.

A dividend of 3 per cent has been paid upon the
common stock of the Canada Cement Company.

Some remarkable figures as to earnings are re-
vealed in the company’s official statement for the
year ended December 31 last. Owing to the marked
retrenchment in building operations as a result of
the war, it had been fully expected that the com-
pany would hardly do more than break even on the
year’s operations, and the stock had been discounted
to that extent. As a matter of fact, the profits for
the year, after providing for depreciation, will ex-
ceed $1,500,000.

Among the satisfactory features of the accounts is
the fact that the cash in hand now amounts to over
$500,000, as compared with $7,648 at the end of the
previous year, while the accounts and bills payable
have been reduced from $737,192 in December, 1914,
to under $500,000 in December, 1915,

CANADIAN GENERAL ELECTRIC.

It is current comment on the Street that the an-
nual report of the Canadian General Electric Com-
pany, Ltd., for the fiscal year which ended last month
will make a very favorable showing. The year start-
ed out with business quiet, but war orders brought
a much more satisfactory turn of events and for a
long time the plants have been decidedly active.
The feature of the report, it is said, will be the big
reduction in the current liabilities,

NATIONAL STEEL CAR.CO.

The meeting of National Steel Car shareholders
called for the purpose of considering the proposal
to issue $210,000 new preferred stock in payment of
two years preferred dividends, came to no conclusion.
Notices will again be issued to shareholders in order
that a more representative view of the feelings of
the shareholders may be obtained. This will take a
few weeks when a final decision will be reached.

MEXICAN MAHOGANY.
Mexican Mahogany holders came to no definite
conclusion at their meeting in Toronto a few days
ago respecting the deferring of interest payments,

but have appointed a committee to deal further with
the matter,

BELDING PAUL MEETING.
Opposing interests in Belding Paul Corticelli are
seeking proxies for the annual meeting next month.
It is said some change in manufacturing policy is

proposed by the party seeking proxies apart from
the usual routine.

NEW INSURANCE COMPANY.

The Insurance Company of Canada is a new Mont-
real concern which will seek incorporation at the
present session of Parliament to carry on the busi-
ness of fire and sprinkler leakage insurance.

ONTARIO STEEL PRODUCTS.

Shareholders of Ontario Steel Products are some-
what in the dark regarding their exact position in
regard to dividends.. The position, as explained by,
one close to the company, is that after deferring th
regular payments for two quarters, the company re-
sumed payments at the rate of 1 per cent per gquap-
ter, last May. This does not mean that the
cumulated dividend is being paid off, but ra
that the dividend is still accumulating at the rate/ of
three-quarters at 1 per cent per quarter. At the end
of the company’s fiscal year, June 30, 1915, the unpaid
dividend amounted to 5 per cent, which would mean
that at the end of the calendar year, 1915, assuming
the declaration of but 1 per cent for the final quar-
ter of 1915, there would be unpaid a total of 6% per
cent,

NATIONAL CASH REGISTER CO.

The National ®ash Register Company of Canada,
Limited, has been incorporated at Ottawa with a
paid-up capital of $1,000,000. The business of this
company in Canada has heretofore been handled
as a brarch of the Dayton Company, under the direc-
tion of a Canadian manager. The officers of the new
corporation will be composed of Canadians. H. J.
Daly, who has had the Canadian management, will be
managing director.

INTERNATIONAL NICKEL.

At special meeting, stockholders of International
Nickel voted in favor of plan to reduce par value
of common stock from $100 to $25 per share.

Canada’s resolution to refine its own production of
nickel is endorsed by International Nickel Co., who
declare they will undoubtedly, when time come's,
erect refinery there to work on the 80 per cent of
world’s nickel supply which Canada produces; In-
ternational Co.. now refines three-fourths of it.

DOMINION OILCLOTH CO.

The annual meeting of the Dominion Oilcloth Com-
pany was held a few days ago, the old board of di-
rectors being re-elected as follows: J. O. Gravel,
president; Andrew A. Allan, vice-president; John
Baillie, managing director; E. Barslou, John J. Mec-
Gill, secretary, and J. M. Thompson, treasurer.

McINTYRE-PORCUPINE MINES.

The production of McIntyre-Porcupine Mines for
the quarter ending December 31, 1915, according to
an official statement just issued, shows tons milied,
26,160; value of ore per ton, $7.39; gross value, $193,-
261; recovery,, $184,233, or 95.42 per cent; operating

costs, $108,748, or $4.16 per ton, and operating profits,
$75,485.

BEAVER CONSOLIDATED MINING CO.
Beaver Consolidated Mining Company, according
to an official statement just made after a directors’
meeting, has 304,000 ounces of ore and bullion in

store and in transit, in addition to $114,000 in the
bank.

D e

WILLYS-OVERLAND.

Stockholders of the Willys-Overland Co. at the
special meeting, formally increased the authorized
amount of common stock from $25,000,000 to $50,000,-
000, and voted to authorize a new preferred. stock
issue of $25,000,000.

THE DULUTH-SUPERIOR TRACTION CO.
Comparative weekly statement of gross passengep
earnings for month of January, 1916:
1916. - 1915. Increase
Ist week .. .. .. .. $23,285.43 $22,402.59 $822.84

TIMISKAMING.

Timiskaming has in ore and bullion on hand and
in transit 715,000 ounces, according to an official
statement just made. In addition funds in the banks,
after the payment of $75,000 in dividends, are $69,000.
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Bank of France Return

The weekly statement of the Bank of YFrance
<hows the following changes (in francs): :old hold-
ings increased 8,5601,000; silver holdings increased
1,173,000 notes in circulation increased 122,000,000,
general deposits decreased 6,300,000 bills discount-
od decreased 14,500,000; Treasury deposits decreased
95,643,000; advances decreased 12,785,000.

The defailed statement compares as follows (in

Irancs--000s omitted):

1916 1915 1914.
Geld ... 5006200 4,492,789 2,620,800
SIVer wa wa v am e 353,300 620,325 643,750

13,754,000 9,986,041 5.877.298
2,048,700 N47.071 638,090
2004500 2,454,280 1,504,241

282,561 215,840

T40TTE 710,959

Circulation
Gen, deposits
Bills discounted
Treasury deposits .. 25,700
Advances. 1.124,100

S ligures as o of July 20, 1914, as publication of
weekly  statements were  suspended  between  that
date and February 4, 1915,

The tolal gold holdings compare as follows (in

francs - 000s omitted):

1916, 1915, 1914,
Jan. Y0 . . .. .. 0 D006.200 4492785 5.520,800
Jan. 6 4,988,600 1,492,780 1.502,625

1915. 1914. 1913,
Dec, 50 .. . 5,015,188 4.492,789 3.507,700
Dec, 23 .. . .. .. .. 5,070,464 4,492,789 3.514,900
Dec. 16 . . 5,026,300 4,492,789
Dee. 9 .. . 4,939,942 4,492,789

DNee.” 2w . 4,877,432 4,141,350
The item of circulation compares as follows (in
francs—000s omitted):
1916. 1915. 1914,

Jan; 33 i o 13,634,680 9,986,041 6,011,381

Jan. 6 .. .. .. .. .. 13,618,600 9,986,041 6,017,474
1916. 1914. 1913.
Jan. 20 .. .. .. .. ..13.634,680 9,986,041 6,011,321
Dec. 23 .. .. .. .. .. 12,201,108 9,986,041 5,731,651
Dec. 16 .. .. .. .. .. 13,448,500 9,986,041 05,697,012
Dec. 9 . 14,070,676 9,986,041 5,699,815

Rec. 2 .......... 14291199 6683184 5,909,113

British Capital’s Task

[How completely England bas now buckled down
to ‘warfare is clear from analysis of uses to which
she is putting her resources. To the blockade of
goods into Germany there corresponds the blockade
upon capital out of England; and both these are
bolstered by the adopting of the conscription principle
and the devoting or diverting of mearly 2,600 home
munitions plants to the charge of Lloyd-George. It
is the money figures that speak as yet most clearly.

The real rather than nominal distribution of capi-
fal publicly subskribed in 1Xngland in recent years
he sel forih as follows,—with proviso that prior
to Aungust, 1914, the investment was all for peace
purposes, but since then has constituted mainly ad-
for war budgets at home or advances to

may

vances
allies:

Home Colonies

purposes & foreign Total
1915 .. ..$1.865,000,000 $1.445,000,000 $1,615,000,000
1914 1.445 000,000 1.250,000,000 2,695,000,00¢
1918 o e 255,000,000 985,000,000 1,240,000,000
1912 4. @ 256,000,000 802,000,000 1,058,000,000
1911 .. .. 161,000,000 819,000,000 980,000,000
1910 .. .. 215,000,000 945,000,000 1,160,000,000
1909 .. .. 153,000,000 912,000,000 1,065,000,000
1908 .. .. 293,000,000 729,000,000 1,022,000,000
1907 .. 210,000,000 447,000,000 657,000,000

Advances to allies exceed $2,000,000,000 to date;
their total within the twelvemonth to April has been
put by the exchequer at $2,100,000,000. The itemized
lists probably will not be made public till after the
war. Were account taken of English subscriptions
in 1915 under nominal home or outside designations,
it would appear that the comparison as between
British and external prospectuses was as follows, ac-
cording to the London Statist:

1915.
United Kingdom .. s £644,991,178
Ind. and ColB «; oo e e so ws oo v 23,222,080
FOreigh: s s ws ist os 9s @ ws 56 ve 51,462,500
Total vsem so o ws 35 we as 104,876,728

How extraordinary is this diversion of capital is
evident from the fact that new money applied within
the United Kingdom in 1915 constituted 91.6 per cent
of all British capital subscriptions, following a cor-
responding percentage of 70.5 in 1914, while the same

ratio for the seven years preceding 1914 was only
21.5 per cent.

The prompt consequence of the huge war demands
at home upon British capital was the governmental
ban puf upon loans to nearly all outside applicants
formerly supplied. The result is seen in 1915 in al-
Jowance of only $40,000,000 to all countries, other
than colonies or allies, which in the four years be-
fore the war received an average of $455,000,000
vearly; and of the $40,000,000 in 1915, Argentina
alone acounted for $39,400,000, ’

Colonial flotations, which before the war were
getting $390,000,000 a year from London, received
in 1915 only $115,000,000; and lately Canada, which
got $42,000,000 in the earlier months of 1915, has
had to .turn to New York. The only substantial
British capital supplies to the Continent last year
were $47,500,000 to Russia and $169,000,000 to “other
Kurope,'—of which $167,500,000 went to France.

The embargo on export of capital apparently did
not become complete till after the first half of 1915.
Thus, of the $116,000,000 colonial subscriptions taken
in 1915, only $117,000 occurred after July last. Of
the $257,000,000 suppied to foreign lands in 1915, only
$120,000,000 falls within the last half-year; and this
is precisely the.share of the French loan allotted
to London in December. The ban is thus now air-
tight.

The transformed world situation is further re-
flected in the fact that in the seven years before
the war an annual average of $117,000,000 British
capital came to the United States; now we are the
lenders on a multiplied scale.

Counting all war and industrial subscriptions, the
British public last year raised $6,563,000,000, follow-
ing $1,992,000,000 in 1914, and the bill will be even

1914. 1913. 1912,
£380,1569,818 £50,709,566 £51,294,436
86,753,822 99,818,702 65,116,119
72,167,244 97,708,945 94,926,425
539,080,884 248,237,207 211,336,980

bigger for 1916. The nation has probably raised its
savings rate from $2,000,000,000 to nearly $4,000,

000,000 a year; the rest of the cost must come from

;borrpwlng and liguidation—Boston News Bureau.
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IMPERIAL

BANK OF
CANADA

HEAD OFFICE,

. Capital Paid up, $7,000,000
PELEG HOWLAND,
President

DRAFTS Money Orders and Lettersof
Credit issued uallable throughout

the World.

Dealers in Government and Municipal

Securities.

Dealers in Foreign .and Domestic Fx-

change.

Savings Department at all Branches.

Reserve Fund, $7,000,000

E. HAY
General Manager

Interest Credited Half-Yearly at Current

Rates.
GENERAL BANKING BUSINESS TRANSACTED

TORONTO |

e —

THE DOMINION BANK

SIR EDMUND B. OSLER M.P., President
W.D MATTHEWS, Vice-president

C. A. BOGERT, General Manager

Trust Funds Should
Be Deposited

fn a Savings Account in The Dominion Bank.
Such funds are safely protected, and earn in-

terest at highest current rates.

' When payments are made, particulars of each
transaction may be noted on the cheque issued,
which in turn becomes a receipt or voucher
when cancelled by the bank.

ey

ORIGINAL
CHARTER

1854

~ James Mason,
General Manager

OF CANADA

Head Office, Toronto.

Brainches and Connections Throughout
Canada.

MONTREAL OFFICES

Main Office, Transportation Bldg., St. James S¢.
Bonaventure Branch, 523 St. James St.
Hochelaga Branch, Cr. Cuvillierand Ontario Sts.
Mt. Royal Branch, Cr.AMt‘ Royal and Papineau

ve, .

THE BANK OF OTTAWA

ESTABLISHED 1874
HEAD OFFICE: - - OTTAWA, CANADA.

Capital Paid Up - - - $ 4,000,000
Re‘:t and Undivided Proﬁh - - - 4, 996:304
Total Assets over - - - - 55,000,000

Board of Directors.
HON. GEOR(‘E BRYSON President
JO . FR SER VlCe‘Pl‘tS dent
SIR HENRY N. DENIS liPHY
USSELL BLACKBURN HON. SIR GEORGE H.
IR HENRY K. EGAN PERLEY
DAVID MACLAREN .. E. C. WHITNEY
GEORGE BURN, General Manager.
D. M. FINNIE, Asst. General Manager.
W. DUTHIE, Chle{tns;rx:tar

_gram qupphee will be pur(hased by the a]hps

DOMINION BANK REPORT. - .

The Dominion Bank reperts profits for the fiscal
year ended December 31, 1915, of $870,966, which
compare with $925,364 last year. The bank, in its
statement, shows -its profits, after making due pra-
vision: for bad debts and then deducting the Dominion
Government war tax.of $43 618, and. the taxes paid
to Provincxal Government. amounting * to  $22,225,

which leaves net profits ef $805,123, = This is equal |

to 13.40 per cent of the capital.

The bank paid a dividend of 12 per cent, but with-
held the accustomed bonus of 2 per cent.

Out of total assets of $87,475,000 the Dominion
Bank has $32,660,000, or 44.19 per cent of its Habilities
to the pubHe in liquid form:. Its position in this re-
gard compares with a proportion of 40.84 per cent
last year. Of its assets slightly less than $20,000,000,
or 26.98 per cent of the liabilities to the public are in
cash or balances immediately due from other banks.
In this regard also the bank has improved its position
since last year, when this proportion was 22.94 per
cent.

Deposits of both classes showed a uniform in-
crease of some $4,000,000, non-interest-bearing de-
posits increasing from $8,597,000 to $12,604,000, and
interest bearing from $49,169,000 to $53,361,000. The
current loans sk~ practically no change, being $47 -
543,000, as against $47,196,000 last year.

PROVINCIAL BANK.

In its annual statement for the fiscal year ended
December 31, 1915, the Provincial Bank of Canada
makes the third in line of the banks reporting in-
creased profits for the year, the others having been
the Royal Bank of Canada and the Bank of Nova
Scotia.

The net profits reported in the statement just
issued are $196,355, compared with $194,214 in 1914.
This represents 19.6 per cent on the paid-up capital
of the bank and nearly 12 per cent on capital and
reserve fund combined.

The president of the bank is Mr. H. Laporte, and
the vice-president and general manager is Mr. T.
Bienvenu. ’

THE HANDBOOK OF SECURITIES

The January 1916 issue of the “Fland Book of Se-
curities,” compiled by the publishers of the “Com-
mercial and Financial Chronicle,” is now ready. The
book contains 192 pages, and gives very full informa-
tion concerning the various railroads and the lead-
ing industrials whose securities are dealt in on the
New York, Boston, Philadelphia, Chicago and Pitts-
burgh exchanges. It shows their earnings, dividends,
etc., for a series of years, present fixed charges, and

the amount of the different issues of bonds outstand-
ing, the rates of interest, etc. There is also given the
monthly range of stocks and bonds to Jan. 1, 1916,
Price,
one dollar, or to “Chronicle” subscribers 75 cents.
Copies may also be had at the “Chronicle” office, 39
S. La Salle St., Chicago, or from Edwards & Smith,

together with a yearly range for four years.

1,Drapers’ Gardens, London.

BRITAIN’S SAVINGS.

London Statist declares British savings last year
increased 50 per cent; colonies are nearer self-fi-
nancing, government having loaned them but $117,-
000,000 on securities last year, against nearly $500,-
000,000 in 1913. ~ Her foreign
from $523,000,000 in 1910 to $257,000,000 last year.
Buying of American securities, usually about $150
000,000, has reversed, about $2,000,000,000 being sold
back. Canada always dependent financially on Lon-
don, has had to borrow about $100,000,000 in United
States.

FRENCH FINANCING.

Minister of Finance Ribot of France says that total
subscription to the 5 per cent loan was 15,130, 000,000

francs, at the par value, and 13,314,000,000 francs at

the issue price. Deducting 71,000,000 francs saved
by those who paid their subscriptions in full, actual
subscriptions to the loan equalled. $2,546,700,000, of
which $1,224,600,000 is new money. Huge monthly
cost of the war is expected soon to require the issue

of national defence bonds again.
- U PRmmel s st

~ ALLIES TO BUY ROUMANIAN GRAIN?
..Despatch from Bucharest says Enghsh syndicate

. Closed deal. to, purchase 80,000 cars 0f Roumanian

gram paxmg $50,000,000 in gold Eatire Roumanian

loans have shrunk-

Molsons
BANK -

Incorporated - - 1855 . '

¢

. i
Paid-up Capital 5 . - §4,000,000
Reserve Fund . . .. $45830,000

 HEAD OFFICE MONTRFEAL

-

96 Branches
Throughout
Canada

Incorporated 1832

THE

Bank of

Nova Scotia

Capital Paid Up $ 6,500,000
2,000,000
Total Assets Over 100,000,000

Reserve Fund -

Branches in all the principal
Canadian Cities and Towns ;
throughout the Islands of New-
foundland, Jamaica, Cuba and
Porto Rico, and in the Cities of
New York, Chicago and Boston.

EVERY DESCRIPTION
OF BANKING BUSI-
NESS TRANSACTED
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British Wars--- Their Relative Costs

Cost to the United Kingdom of present war, if it
ends by March 31, next, and current expenses are
ullowed for three months more to cover direct cost
to the government of clearing up after the war,
wili be less per head than cost of the Napoleonic
war, according to figures compiled by the London
liconomist.  But total cost for two years of war at
present would be considerably more than twice that
ol 22 years of the French wars. It would he over
20 times the cost of the (rimean war and seven
times that of the Boer war.

Because of the much greater expenditures in this
war a much smaller percentage of cost can be met
'hrough taxation. Although Great Britain is prac-
neally the only country to have increased taxes with

view to defraying some part of the cost of the war
while it is still going on, vet it is estimated (hat only
T per cent of the total cost will be taken care of
out of revenue during the war., 921 percent being
raised by increasing the mational debt.  Of the cost
o! the Freneh wars and the Boer war about a third

i

Populntion before and atter, millions
Direct cosl (rmillions) ..
Cost per head . . T T Ty
Raised hy national debt (millions) .. o0 .. .. ..
Proportion so raised (per cent) .. .. .. .. .. L.
Raised out of revenue during war (millions .. ..
Proportion so raised (per ccnt)

P'roportion raized annually ont of revenue (il

lions) OBl % .
Debt service per head before and atter war ..
Faxation per head belore and alter 5%
National income hetore and after (millions) .. ..
Proportion of income paid in taxes bhefore and

after (per cent) T
National savings per annuim before and after
fmillionsy

“lostimated

was met directly from revenue, and over half:of the
Crimean war was so paid for. i

Taxes per head after the present war, according
to the Economist’s estimates, will be ‘nearly three
times as high as at the end of any previous war.
They will amount to approximately £7 9s per annum,
an advance of £3 13s 6d from before the war, com-
pared with an advance of £1 7s 9d'in the French
wars and only 118 3d-in the Boer war,:  They will,
however, consume a smaller proportion of national
income than ‘after the French wars. ;

Below we present”the BEconomist's figures which
show direct cost of the Napoléonic, Boér and the
present wars (exclusive of pensions, etc., paid after-
wards and of interest on war debt during the war),
proportions of that cost raised by loans and out of
taxation, and the resultant increase in national debt
service per head per annum, with proportion of na-
tional income paid in taxes before and after each
war. For earlier wars the figures are necessarily
only approximate: -

French Boer *Present
1793-1815 1899-1902 1914-1916
15.0-19.4 41.2-42.6 416.1-46.7

L 650 £211 £1,540
Car.8 £5 £33.2
L4236 L 143 £1,425
67 68 9214
214 £68 £115
a3 32 1%

£256 L£H7%

11158-131%s8 10Y%8-37s

g 4414 8-551%s TH158-149s
L£1,600-£1,800 £2,250

i1 1 51%-614 73-151%
C40-50 C270-.£300 £AT5

Yield, Quantity and Value of 1915

Grain

The Mnal returns of the yield, quality and value
of the principal grain crops of Canada for the past
season has just been issued by the Census and Sta-
nsties Office. As a result of the returns of the
average yields per acre, according to the report made

alter threshing, the totul yields of the grain crops

i bushels tor the season of 1915, compared with
914 are as follows:
1915 1914.

Wheat .. .. .. Lo L. 576,303,000 161,280,000
Oats .. .. .. . .. .. 520,103,000 342,078,000
Barley ce e e e 03,331,000 26,201,000
Rye 2394100 2.016.800
Meas S d,dov RV L)
Beans " y 723.400 197,500
Buckwheat .. .. ... 7,865,900 8,626,000
Wlaxgeads: o x4 10,628,000 7,175,200
Mixed grains .. .. .. 17,523,100 16,382,500
corn tor husking. . _ . 14,368,000 13,924,000

Average Yield Per Acre.

I'he average yvields per acre ure, in bushels. ag fol

TOWS

1915. 1914.
I'all whealt 29.41 21.41
Spring wheat .. .. 28.93 15.07
A WHERTl =a wa ww sz =% ss 28.98 15.67
Oals 45.76 ol 12
BELIEY .. -: o =i S5 s 5 25.33 24 .21
Rye .. .. .. .. .. .. .. .. .. 2.3 1812
Peas .. .. .. .. .. .. .. .. 17.73 17.64
Beans .. .. .. .. .. .. .. .. .. 16.70 18.20
Buckwheat 22.88 24.3
Flaxseed.. .. .. .. 13.18 6.62
Mixed Grains .. .. .. .. 37.54 35.39
corn for husking.. .. .. .. .. 56.72 H4.3

For the principal grain crops the total yields rep-
resent the most abundant harvest in the history of
(‘anada. With regard to wheat and oats this result
ie due to a double cause: Kxpansion of the acreage
by special effort as a consequence of the war, and

Crop

an exceptionally favorable season, giving for ("anada
the highest average returns per acre on record.

Quality of the Grain.

The quality of the grain crops in 1915, as deter-
mined by the weight in pound per measured bushel,
is, with the exception of one or two crops, superior
1o that of last year, and is also superior to the average
of the last five years. The weights per bushel for
1915 are as follows: Fall wheat, 59.71 1b.; spring
wheat, 60.31 1b.: all wheat, 60.19 1b.; oats, 36.61 1b.;
barley. 48.26 1b.; rye, 56.32 1b.; peas, 60.74 1b.; beans,
59.61 1b.; buckwheat, 48.02 1b.; flax, 55.28 1b.; mixed
graing. 44.98 1b., and corn for husking, 56.32 1b.

Total Value of the Crops.

The tolal values of the principal grain crops of
1915 are as follows:—
Wheat .. .. .. .. .. .. .. .. .. .. $312,569,400
OatsS .. .. ou vu ai ae 4e ae .. .. 176,894,700
Barley .. .. .. c. ce ve el e ea o 26,704,700
RYE .. i i ii i i et ae e ee 1,899,900
Peas .. .. .. L o i i e ee . 5,730,700
BOans .. «u - e ww am we w4 es sw 2,206,800
Buckiwheat .. -: s3 58 g5 ww we s 15,965,000
Mixed graing .: :: i: o5 55 ws e 10,034,700
Corn for husking .. .. .. .. .. .. 10,243,000

The Root and Fodder Crops.

Including the root and fodder crops, particulars of
which were published last November, the total value
of the field crops of (‘anada in 1915 amounts to
nearly $800,000.000, comprising: Grain crops $568,-
161,900; potatoes and sugar beets, $36,739,500, and fod-
der crops, $192,768,100.

In the three northwest provinces of Manitoba, Sas-
katchewan and Alberta the production of wheat in
1915 is estimated at 342,948,000 bushels, as com-
pared with 140,958,000 bushels in 1914; oats, at 334,
840,600 bushels, compared with 150,843,000; barley,
at 35,317,200 bushels, compared with 19,535,000 bush-
els, and flax, at 10,569,000 bushels, compared with 7,-
083,000 bushels.

CANADA'S WAR BILL.

Proportionate to the augmentation of the Canadian
army, the war outlays are increasing. The total,
according to the Dominion financial statement just
made public, is almost $150,000.000. and this has

caused the national debt to mount from $332,000,000
to $515,000,000. December war expenditures were
$19,233,943, an- increase of $6,000,000 over November.
The yearly rate is now $240,000,000, and this will
grow gradually nronth- by month an enlistments in-
crease. : ! : 10

At the adjourned meeting of the Northern-Crown
Bank held in Winnipeg a few days ago the capital
was reduced fifty per cent or from $2,800,000 to
$1,400,000. No mention was made in regard to the
rumored absorption of the bank by a larger institu-
tion, E. F. Hutchins was elected a director succeed-
ing W. J. Christie ‘who resigned. The Winnipeg, Tele-

gram says: ) .

“The troubles of the Northern Crown Bank, which
were freely aired at yesterday’s adjourned meeting
of shareholders, do not seem likely to be altogether
ended by the decision which was arrived at to re-
duce the capital stock of the bank one-half.

“A number of shareholders who have had no part
in directing the affairs of .the institution, are not
satisfied, according to a report which reaches the
Telegram, and it is understood that they have for-
merly requested the Dominion Minister of Finance
to appoint a special auditor to go into the bank’s
affairs. This the Minister has power to do under
the Banking Act, if such a request is made by share-
holders, and if he considers it reasonable.

“The special allegation which has been laid before
Sir Thomas White is said to be to the effect that
when the Crown Bank was taken over by the North-
ern, there was a considerable amount of alleged
assets of the Crown which were counted as good,
but which proved in reality to be worth nothing, or
next to nothing. These assets, it is further said,
were carried for some time as live assets, and at
least one dividend paid to the bank shareholders
out of a reserve which would not have existed if the
(‘rown Bank assets had been wiped cut.

The Baralong Incident

As a drowning man clinging to a straw, the Ger-

man Government has seized upon the ‘“Baralong’

incident to turn attention from the crimes of its sea
forces and accuses the British Navy of having coun-
tenanced the murder of the crew of a German Sub-
marine captured by the “Baralong.” The accusa-
tion is based upon the affidavits of some black mule-
teers carried by the Leyland line “Nicosian,” which
escaped destruction through the timely arrival of
the “Baralong.” From what we know of the British

Navy and its traditions, we are not inclined to, be- -

lieve that any act of inhumanity committed by its
members would remain unpunished and the offer of
Sir Edward Grey to have the affair investigated
by a committee of American naval officers, provided
the German Government will submit fo investigation
by the same committee of inhuman deeds committed
concurrently as the act complained of, strikes one
as fair and equitable. The German Government
threatens reprisals in case the British Government
does not implicitly accept the word of the ignorant
blacks who made the affidavits and punish the. crew
of the “Baralong,” but in view of what the German
Navy has already been guilty of on the high seas, it
is permitted to ask what form these reprisals will
take? Will it be keel-hauling, yard-arm hanging,
tricing up by the toes head downward, or any other
form of torture used by the pirates of old? Even
the Barbary pirates did not murder people at sea
for the sport of it. They made them prisoners and
sold them into slavery, letting them escape when
there was no chance of taking them to market. It
has remained for the school of von Tripitz to murder
women, babies and men on vessels that German war-
ships could not capture and as long. as our present
civilization exists, history will record that the foul-
est crimes of the ages committed at sea were per-
petrated under the white and black flag of the Im-
perial German Navy. We are asked to believe that
the British Admiralty countenanced the murdering of
naval seamen by the crew of the “Baralong,” but we
know that Germanhy was the instigator of the form of
sadism that found its climax in the firing of shots
at the “Ancona,” after that vessel had come to stop
and when her boats were being lowered. The world

" will not be hoodwinked by pettifogism when the

safety of human life is concerned. Bring the crew
of the “Baralong” to the bar for investigation, with
Tirpitz and his marine butchers as co-defendants,
if the ends of justice are to be served-and the world
will accept the verdict.—N. Y. Shipping Illustrated.

MILLERS ARE BUSY.

Minneapolis reports record sales of flour for last
three months—a total of $6,400,000 barrels shipped
more than a million barrels ahead of any other sim-
ilar period. This means a production of more than
two harrels every second of-a working day.

el gt

. Nofi“hem-. Crown Ban |

N S

At ‘the
Growers’
Avison, ¢
question
tions of 1
ward a r
to adopt
governme
New Zeal
lishment
members,
council, t
legislatur
board to
ministrati
by the sa

The sul

“Where
has to paj
tal than :
and New
tions and
have in N
ing capit:
industry :
payment -

“Theref
toba gove
tural cred
Australia

It was
asked to |
lature pro
consisting
tenant-goy
pertaining
gage loan
and that
ciples: .

“The b
order to 1
be asked
treasurer
issue of |

“The p
to time su
moneys r:
agricultur

“The pi
gages sha
lend to fa
for makin
for the p:
the purch
loans shal
periods as
borrower
any porti
of not les:
the rate ¢
rate paid |
realized b,

PAID

Export
partment ¢
war Euroj
proached |
eriding De
worth of f{
—nearly t
before the

C:

Wm. A,
fering $1,0
cent gold f{
at a price
The princi
able in Ne
Aug. 1 in «

F. G. D.
branch of f
pleuro-pnet

The dece
in Sherbro
years’ expe
in the Un

There w
mer, Ontar
& new com




\
§

At the recent convention of the Manitoba Grain.

Growers’ Association *held in Brandon, Mr. R. J.
Avison, of Gilbert Plains, discussed very fully the
question of rural credits. He explained the condi-
tions of rural credits in Australia, and brought for-
ward a resolution urging the Manitoba government.
to'adopt a system of direct rural credits based on the
g’overnme'nt systems obtaining in West Australia and
New Zealand. The resolution called for the estab-
lishment of an agricultural bank or board of three
members, appointed by the lieutenant-governor-in-
council, the act~to be passed at this session of the
legislature, and the members of the agricultural
board to deal with all matters pertaining to the ad-
ministration of long term mortgage icans to farmers
by the said bank or “hoard. -

The substance of the resolution was:

“Whereas, as the agricultural industry in Manitoba
has to pay a higher rate of interest on borrowed capi-
tal than any other industry, and whereas Australia
and New Zealand, countries with agricultural condi-
tions and settlements somewhat similar to what we
have in Manitoba, have adopted a system of supply-
ing capital for the development of the agricultural
industry at a low rate of interest and long terms of
payment with marked success. e N

“Therqfore be it resolved that we urge the Mani-
toba government to adopt a system of direct agricul-
tural credit based on the systems in force in West
Australia and New Zealand.”

It was further resolved that the government be
asked to pass an act at the next session of the legis-
lature providing for the creation of a board or bank,
consisting of three members appointed by the lieu-
tenant-governor-in-council to deal with all matters
pertaining to the administration of long term mort-
gage loans to the farmer by the said bank or board,
and that such act shall involve the following prin-
ciples: .

“The board or bank shall be a corporate body. In
order to provide capital for it the legislature shall
be asked each year to authorize the provincial
treasurer to borrow up to a specified amount by the
issue of bonds or debentures.

“The- provincial treasurer shall raise from time
to time such sum or sums as may be required. The
moneys raised shall be deemed to be raised by the
agricultural bank or board in its corporate capacity.

“The proceeds of the sale of the stock or mort-
gages shall be available for the agricultural bank tv
lend to farmers for discharging existing mortgages,
for making improvements, for increased production,
for the purchase of stock and implements, and for
the purchase of land for productive purposes. The
loans shall be repayable by amortization over such
periods as the bank may decide, provided that the
borrower have the option of paying off the whole or
any portion of the loan in advance by payments
of not less than $25. The loan shall bear interest at
the rate of one per cent per annum more than the
rate paid by the government upon the actual amount
realized by the sale of the stock or debentures.

PAID BILLION FOR FOOD IN U. 8.

Export figures just made public by the U. S. De-
partment of Commerce shows that as a result of the
war Europe’s 1915°food bill in the United States ap-
proached $1,000,000,000. Records for eleven months
ending Dec. 1 indicate that more than $800,000,000
worth of food left American shores during the year
—nearly three times as much as - in 1913, the year
before the war began.

CITY OF VICTORIA NOTES.

Wm. A. Read and Company, of New York, are of-
fering $1,000,000 City of Victoria, B.C., 3 year 5 per
cent gold treasury certificates, due February 1, 1919,
at a price of 985 and interest to yield 5% per cent.
The principal and interest on these bonds are pay-
able in New York in United States gold Feb. 1, and
Aug. 1 in coupon form of.$1,000.

# BANK MANAGER DIES.

F. G. D. Cameron, the manager of the Moose Jaw
branch of the Royal Bank, died at his residence from
pleuro-pneumonia after an illness of one week.

The deceased was 36 years of age, and was born
in Sherbrooke, Nova Scotia.. He was a banker of 17
years’ experience, having started his banking career
in the Union Bank of Halifax 17 years ago.

There will be a new cheese factory.built at Hy-
mer, Ontario, by.twenty farmers who have formed
a new company to operate in the early spring.

[ ]

MR. H. A. RICHARDSON,
General Manager Bank of Nova Scotia.

Branch Banks Opened
and Closed

During December fifteen branches of Canadian
banks were opened in Canada and Newfoundland
and Jamaica, according to Houston's Bank Directory
of Canada. Several of these were located in Quebec,
four in Ontario and two in the west.

Twenty-four banks were closed, and of these thir-
teen were in Ontario, two of them being in Toronto.
Seven branches were closed in the Canadian west.

Branches of Canadian chartered banks on Decem-
ber 31st, 1915, were:

IDCANAAR s on ss, w w @n 858 s 53 Ee ww ww SO0
ORLATIO. : oo c: 55 55 mw 33 <7 s s 5Bl
Quebec .. .7 .. .. .. .. .. .. .. .. T
Nova Sceotia.. .. .. .. .. .. .. .. .. 111
New Brumswick.. .. .. .. .. .. .. .. 79
Prince Edward Island .. .. .. .. .. 17
Manitoba.. .. .. .. .. .. .. o0 .. .. 201
Alberta .. .. .. .. .. .. o0 .. .0 .. .. 248
Saskatchewan .. .. .. .. .. .. .. .. 401
YuBoD o o s w0 o5 s¢ 55 58 ww 5w s 3
British Columbia .. .. .. .. .. .. .. 199

In Newfoundland .. .. .. .. .. .. .. .. .. 22

Elsewhere .. .. .. .. .. .. .. $5. B E§ TeE ae 76
PotAl! v a's @ 56 55 w5 vm 55 i Fm e w8 wn 5,200

. DOMINION TRUST CO.

Scathing denunciations were made by Mr. Justice
Murphy at the Dominion Trust Company’s investiga-
tion at Vancouver in regard to its so-called assets.
C. F. Millar, an accountant who has lately examined
the books, said to-day that Dominion Trust assets
nominally valued on the books at five million dol-
lars turned out to be worth less than half a mil-
lion. Counsel for one of the directors tried to get
the witness to say that losses were due to shrink-
age owing to the war conditions, when Justice
Murphy interposed with the following:

“Why, obviously not. Some of those assets were
worthless when they were put in. They were not
able to shrink because they were not worth any-
thing. There were the bonds of the British Colum-
bia Securities which appear for over $600,000 which
were not worth the paper they were printed on.
That is what is complained of.”

TAX ON WAR PROFITS.

The French \Go.vernment will ‘endeavor to meet
the interest on the new national loan out of the taxes
on war profits. The Minister of Finance has intro-
duced a bill with that object in the Chamber of Depu-
ties, providing for a progressive tax ranging from five
per cent on 10,000 francs ($2,000) to thirty per cent
on 500,000 francs and upwards. M. Ribot explains
that the tax will be ¢hiefly paid by the licensed so-
cieties ‘or private firms; "by ‘those exploiting mines
and by those who have, by good fortune or accident,
made exceptional gains, or have helped by their medi-
ation to ‘secure contracts.’ ‘ o

NEW BRANCH AT RICHMOND.
The Banque d'Hochelaga has opemed a branch at

Richmond, Que., under the management of Mr. L. E,
Cadieux.

Royai Bankof Gands

Incorporated 1869

" Capital ‘uthorized - - - $25,000,000
Capital Paid up = - - - - $11,560,000
Reserve Funds - - - - $13,236,000

_Total Assets - - - - $200,000,000

HEAD OFFICE: MONTREAL

S HERBERT S. HOLT, Presidsnt
E. L. FEASE, Vics-President and Managing Dirsctor
C. E. NEILL, General Manager

325 Dranckes in CANADA and NEWFOUNDLAND; 41
Branctes CUBA, PORTO RICO, DOMINICAN REPUBLIC
COSTA RICA and BRITISH WEST INDIES

. NEW YORX
Cor. William and Cedar St-:nt

[ ONDON, Eng.
Princes Street, E. C.

SAVINGS DEPARTMENTS at all Branches

THE

BANK OF BRITISH NORTH
AMERIGA -

Established in 1838 o
Incorporated by Reyal Charter in 181).

Paid up Capital. ... .......... ... $4,866,665.63

Reserve Fund................... $3,017,333.33

Head Office: 5 Gracechurch Street, London
Head Office in Canada: St. James St.
Montreal’

H. B. MACKENZIE, General Manazsr

This Bank has Branches in all the principal Cities
of Canada, including Dawson City, (Y.T.), and
Agencies at New York and San Francisco in the
United States. Agents and Correspondents in
every part of the world.
Agents for the Colonial Bank, West Indles.
Drafts, Money Orders, Circular Letters of Credit
and Lravellers’ Cheques issued negotiable in all
parts of the world.
SAVINGS DEPARTMENT Al ALL
BRANCIIES

G. B. GERRARD, Manager, Montreal Branch

The Ross
Rifle Co.

has contracts to
give out

On small work interesting to Manufac-
turers of Sewing Machines, Telephones,
Phonographs, Typewriters, etc. Appli-
cants for contracts to furnish number,
style and size of machines for which
they desire employment. On receipt
of these details we will supply full in-
formation on articles to be made.

Ross Rifle Co.

GUEBEC, CANADA

MAKING IT FIT.
(London Opinion.)

“Did you hear about the defacement of Mr. Skin-
ner’'s tombstone?” asked Mr, Brown a few days after
the funeral of that eminent captain of industry.

“No, what was it?” inquired his neighbor curiously.

“Someone added the word ‘friends’ to the epitaph.”

“What was the epitaph?”

*‘He did his besc’”




) L

OF COMMERCE

e ‘o

THE JOURNAL

: EIGHTY-FOURTH ANNUAL REPORT

THE BANK OF NOVA
! SCOTIA

CAPITAL PAID-UP, $6,500,000. RESERVE FUND, $12,000,000.
; -
) PROFIT AND L.OSS )
’ Balance Dec 515G 1910 o $ 20105781
Net profits for year, losses by had debts estimated and provided for. ... oo oo oo ... 1,220,057. 15

$1,421,114.99

Dividends for year at 147, . R » . 1 910,000. 00
War Tax on Circulation to December 31st, 1915 . . R 65,000. 00
Contribution to Officers’ Pension Fund o . e i o s R e o 6 50,000. 00
Balance carried forward December 3151, 1915 396,114. 99
' $1,421,114.99

RESERVE FUND

Balance December 31st, 1914 . $ 12,000,000. 00
Balance forward December 31t 1915 e e a0 3 12,000,000.00
GENERAL STATEMENT AS AT DECEMBER 31st. 1915
' LIABILITIES
Capital Stock paid in T O Pe s iGianie nedifadspmans o 10;500,000.00
Reserve Fund ; ; B S 1% 7 5 E S 12,000,000. 00
Balance of Profits, as per Profit and Loss Account . ... .. ... iveueun... 396,114.99
Dividends declared and unpaid . . . . .. ; GG B SR GE G 5 oEE 6 E R s 228,602. 50
- $ 10,124,717 .49
Notes of the Bank in circulation. . o v S5 e w s S 7,154,415. 28
Deposits not bearing interest oo 818,164,067 .41

Deposits bearing interest, im‘lu(linﬁ interest accrued to date 58,644,110.47  76,808,167. 88

83,962,583.16

Balances due toother BanksinCanada . .. .. .. ... ... ... ... .. ... 139,656. 44
Balances due to Banks and Banking Correspondents in the United Kingdom . 70,804. 63
Balances due to Banks and Banking Correspondents elsewhere than in
Canada and the United Kingdom . . ... ... ... ... ... .. ......... 811,331.71
————— 84,984,375.94
Acceptances under Letters of Credit .. .oo o o e 135,374. 20

$104,244,467.63

ASSETS
Current Coin e . . e e e e B 5,212,598, 21
Dominion Notes L . e e 12,081,463.75
{ Notes on other Banks . . . e 887,810.93
| Cheques on other Banks . e . . i oo e B o 0 0 A 4,626,884. 99
Balances due by Banks and Banking Correspondents in the United Kingdom, and sterling
exchange . .. . : § a8 S R 2,036,992, 34
Balances due by Banks and Banking Correspondents elsewhere than in Canada and the
United Kingdom - . . 2,936,554. 87
- - 27.7582,305. 09
Deposit in the Central Gold Reserves 0 . 1,750,000. 00
Dominion and Provincial Government securities, not exceeding market value .. ..o overvn ... 1,616,500. 50
Canadhan municipal securitics and British, Foreign and Colonial public securities other than
' Canadian, not exceeding market value. . ... ... R e B 3,447,537 . 20
Railway and other bonds, debentures and stocks, not exceeding market value . .. ovvennn s 4,507,958. 63
Demand loans in Canada secured by grain and other staple commodities . .. .. vvr e vroniens 7,130,389. 55
. Calland demand loans elsewhere than inCanada . . .. ..o e 7,731,849.17
53,966,540. 14
Call and demand loans in Canada secured by bonds, debentures and sLocks, . ov v v i e 6,023,921. 06
59,990,461 20
Deposit with the Minister of Finance for the purposes of the circulation fund . ......... ... 350,356. 43
Loans to governments and municipalitics. . ... 364,441. 32
! Other current loans and discounts in Canada (less rebateof interest).. .. ... ... .. covvv... 31,012,487, 49
Other current loans and discounts eleewhere than in Canada (less rebate of interest)=. .. .. ... 6,305,446 . 43
Liabilities of Customers under Letters of Credit, as per contra R TET T 135,374. 20
Overdue debts, extimated loss provided for. . . ... .. ... .. .. 148,297. 71
Bank Premises at not more than cost, less amounts written off . .. .. .0 000 ve oo 2,643,515. 87
i Real Estate other than Bank Premises. ... e e e 316,000. 00
Other assets not included in the fOregoing. .. .. oo ou e e e e 78,086.99
$104,244,467. 63
JOIIN Y. PAYZANT, PRESIDENT. H. A. RICHARDSON, GENERAL MANAGER.

AUDITORS’ CERTIFICATE

In accordance with the provisions of sub-sections 19-20 of Section 56 of the Bank Act. 1913, we report
as follows: N

We have examined the books and accounts of the General Manager's Office and the certified returns
reccived from the branches and the above statement, which is in accordance therewith, is in our opinion properly
drawn up so as to exhibit a true and correct view of the state of the affairs of the Bank, according to the best
of our information and the explanations given to us.

We have checked the cash and verified the securities of the Bank at the Chief Office at December 21st,
1915, as well as at another time during the year, and found they agreed with the entries in the books in regard
thereto.  We have also during the year checked the cash and verified the securities at the principal branches.

We have obtained all the information and explanations that we have required and we are of the opinion
that the transactions of the Bank which have come under our notice have been within the powers of the Bank

JAMES MARWICK, C.A.
S. ROGER MITCHELL, C.A. AUDITORS

ToORONTO, CANADA, 1{th January, 1916. Members of the firm of Marwick, Mitcheil, Peat & Co.

1

Bank of Nova Scotia

The Bank of Nova Scotia whose annual’report
has. just been issued not only shows a new high
level for net profits but has greatly improved its
financial position. The bank’s licuid assets, reserves
and total 'assets also constitute new records. Net
profits were $1,220,057, an increase of $23,941 over
1914, and the largest profits ever shown by the bank,
while, in common with other banks throughout Can-
ada, Nova Scotia has added materially to the liquid-
ity of an already highly liquid position.

Counting in the deposit in the central gold reserve
against excess note circulation — -a deposit which
can be withdrawn at any time should the bank wish
to avail itself of the emergency privilege — total
cash holdings, coin and legals, at the end of the year
were in excess of 19 millions and equal to 22.4 per
cent of the bank’s liabilities to the public. A year ago
they were less than 16 millions, or about 20.7 per
cent of the then liabilities to the public. Liquid
assets footed up about 60 millions, or no less than
71 per cent of public liabilities, the figures in this
connection rising from 4914 millions, or 64.7 per cent
at the end of 1914.

Comparisons with previous performances in this
case, however, are possibly misleading to some ex-
tent. The Metropolitan Bank was absorbed by Nova
Scotia in the latter half of 1914, and the statement
now under review includes for the first time earn-
ings for the combined banks for a full year. Com-
parisons between 1912 and 1913 were similarly dif-
ficult, because in the latter year the business of the
Bank of New Brunswick became part and parcel
of the business of Nova Scotia.

The profit and loss figures for three years are coni-
pared in the following table:

) 1195. 1914. 1913.
Profits.. .. .. .. $1,220,057 $1,196,116 $1,210,774
Profits balance .. 201,057 41,124 54,854

Total.. .. .. .. $1,421,114 $1,237,241 $1,265,628

NO INFLATION SAYS VANDERLIP.

Frank A. Vanderlip, president of the National City
Bank, referring to the Gary statement as to the dang-
ers ta American industrial prosperity which may re-
sult from the war, said that he felt anything but de-
pressed over the outlook.

“If inflation means unsound expansion, I do not
believe we have yet seen any inflation it banking,”
he said.

“Banking reserves are ample, and the character of
the loans is unusually good. I have long felt we
eventually should see banking inflation as one of
the results of too large gold imports and reduced
reserve requirements, but I think we shall see a great
deal of prosperity before the time arrives when we
can say that expansion has developed into inflation.”

\
ENGLISH BANK REPORTS.

Reports of eight leading London joint stock banks
show an aggregate of £2,743,000 written off for de-
preciation of investments, compared with £1,096,-
000 for 1914. Total includes £642,000 for City &
Midland Bank, which wrote off nothing for 1914,
This depreciation is shown despite the fact that
many securities are still pegged by minimum prices.
Generally necessary provision is made from profits
without lowering dividends.

SPECIES IS NOW EXTINCT.

Proof-readers are sometimes termed “comma chas-
ers” by the irreverent. Perhaps not all of them know
that Thomas Campbell walked six miles to a printer’s
to have a comma in one of his poems changed to a
semi-colon. This reminds the London Standard that
Sir William Hamilton, the astronomer, made an ex-
pedition to Dublin to substitute a semi-colon for a
colon.

FARMERS’ LOANS GOOD RISKS.

It is understood that financial institutions in West-
ern Canada are approaching the Federal Government
with a proposal to take over the liens now held by
the Government for advances for seed grain to farm-
ers on patented lands, the desire of the institutions
being to regain priority for securities of their own.
The matter has not been put before the Government
definitely as yet.

U. 8. GOLD IMPORTS.

The total imports of gold, as stated by the Fed-
eral Reserve Board, for the calendar year of 1915,
was $450,204,000. Experts amounged to $30,848,000,
including bullion and coin.

January 25, 1916.7
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Bank of Hamiltén

Following the annual meeting of the Bank of Ham-
flton held a few days ago the officials handed out
a statement which declared that the directors’ re-
port showed the bank to be in the strongest posi-

r

tion' in the history of the institution. Deposits in-:

creased over ten per cent. Notes of the bank in
circulation are nearly half a million dollars greater
than before. The total assets are $48,500,000, and
the readily available assets $17,134,000, and where
these last were 35 per cent of the liabilities to the
public last year, this year they are no less than 41
per cent. Relatively to its liabilities, therefore, the
bank is in a stronger position in time of war than in
peace.

The following directors were elected:—Sir John
S. Hendrie, K.C.M.G., President; Cyrus A. Birge,
Vice-President, and Messrs. Geo. Rutherford, W. A.
Wood, J. Turnbull, C. C. Dalton (Toronto), Robert
Hobson and C. H. Newton (Winnipeg).

Western Ontario Dairymen’s
Association

At the annual meeting of the Western Ontario
Daiiymen’s Association which was held at St. Mary’s,
Ontario, the annual report read showed that in 1915
the cheese instructors paid 930 visits to factories
with the purpose of inspecting them and giving help
to the cheese-makers in their work. Of 151 factor-
ies visited, 22 paid for milk by test, and .12 had ice-
cool curing-rooms. About 70 per cent of the factories
pasteurized the whey and five factories fed all or a
portion of the whey at the factory. The output of
cheese for 1915 is estimated to be 20 per cent greater
than that of 1914, but the returns will not be ready
until about June. The average number of- pounds
of milk used to make one pound of cheese was 11.11,
and the average price per pound of the cheese was
13.5 cents. The prices for 1915 were the highest ever
realized in Canada. The milk sediment test is awak-
ening special interest in patrons of cheese and but-
ter factories, and better means is being provided for
delivering the milk in a sweet, clean and cool con-
dition. )

Western Ontario creameries produced 19,236.052
pounds of butter in 1914, but there may probably
have been a slight decrease in the total quantity
for 1915. However, the price was remarkably good
during the past season.

The officers of the Western Dairymen’s Associa-
tion for the present year are:

James Bristow, St. Thomas, president lLondon
group.

R. W. Stratton, Guelph, vice-president eastern cen-
tral and southern creamery group.

W. A. Bothwell, Hickson, 2nd vice-president, Strat-
ford group.

J. N. Paget, Canboro, director, Brantford and
Simcoe group.

T. Ballantyne, Stratford, director, Stratford group.

J. H. Scott, Exeter, director, western central and
northern creamery group.

Jas. Donaldson, Atwood, director, Listowel group.

J. MacHoover, Burgessville, director,\lngersoll and
Woodstock group.

Geo. . Booth, Ingersoll, director, Ingersoll and
Woodstock group.

Robt. Snell, Norwich, Brantford and Simcoe group.

Secretary-Treasurer—Frank Herns, London.

Auditors—J. A. Nelles, London; J. C. Hegler, Inger-
soll.

Representatives to Western Fair, London — J.
Brodie, Mapleton; F. Herns, London.

Representatives to Canadian National Exhibition,
Toronto—Robert Johnston, Woodstock; F, Herns,
London.

CANADA’S FINANCES.,

Dominion of Canada revenues for December, 1915,
were $17,371,5616, against $9,167,940 for Decémber,
1914. Customs increase was from $4,706,717 to $9,-
060,181. For first nine months of fiscal year revenue
was $122,027,821 an increase of $22,400,000 over pre-
ceding year. War expenditures in December, 1915,
were $19,233,943 compared with $6,815,774 in De-
cember, 1914, for nine months $85,747,898. Net debt
is $515,000,000, an increase of $13,475,851 for Decem-
ber, and an increase of $139,000,000 for the year.
Temporary loans amount to $179,000,000. Dominion
notes outstanding total $171,000,000, an increase of
$8,000,000,000 compared with a year ago.

Transactions in stocks on New York Stock Ex-
change for the year 1915 aggregated 172,960,600
shares, an increase of 124,964,310 shares as compared
with 1914.

.

MR. J. P. BELL,
General Manager Bank of Hamilton whose annual
report appears elsewhere in this igaue.

Bank of England State-
ment

The Bank of England reports the proportion of
reserve to liabilities for the week ending January 19,
at 22.28 per cent, against 22.46 per cent a week ago.
The weekly return shows a decrease in gold holdings
of $699,905. An increase in total reserve is shown
of $1,475,000. Another feature of the exhibit is the
fact that loans show an expansion of $11,820,000.
The official rate of discount remains at 5 per cent.

The statement shows the following changes: Total
reserve increased £295,000; circulation decreased
£428,000; bullion decreased £133,781; other securi-
ties increased £2,364,000; other deposits decreased
£3,294,000; public deposits increased £5,921,000;
notes reserve increased £345000; government se-
curities decreased £1,000.

The following detailed statement for the week com-
pares as follows:

‘Week Ended
Jan. 19,’16. Jan. 20,15. Jan..21’14.

Circulation .. ..£33,909,000 £34,767,275 £ 28,252,510

Public deposits. 59,474,000 37,588,425 10,174,003
Other deposits 100,782,000 126,284,757 45,751,633
Gov’t securities. 32,838,000 18,068,460 11,198,974
Total reserve .. 35,708,000 53,603,164 32,126,162
Bullion .. .. .. 51,168,000 69,920,439 41,928,672
Prop. of reserve

to liability.. . 22.28% 323 % 573 %

The principal items in the statement compare
as follows;

ks — ~

Other
Gold. Reserve. securities.
1916 .. .. ..£51,163,0653 £35,708,000 £109,724,000
1915 .o o. - 69,920,439 53,603,164 110,264,601
1914 .. .. .. 41,928,672 32,136,162 30,661,144
1913 .. o¢ o« 35,775,872 26,661,767 31,760,816

1912 ., .. .. 38,043,087
1911 e va o» 35,977,242 27,176,577 28,298,482
1910 .. .. .. 36,465,276 26,911,426 29,376,890

The proportion of reserve to liabilities compares
as follows:

28,682,457 32,977,201

P. 'C. - P. C.
1916. . voenvinnes s 28.28 1910....c5553+ eeee B0H
LA, .« wcasenasere vese 32% 1909...c0.00 seee, 46
1914. .. coownve g os BT 1.1 1. S . 547%
1913 s v s s 3 s .. 491 1907. . ... coessens 487
1912...00.00000es 48% 1906. .. ... cecssen 427
103 s o 55 5 e cees B17% 1905..... wawenses S04

BANK MERGER PERMITTED.

London special says the treasury has given 1ts
sanction to an issue of capital stock by Barclay's
Bank, enabling Barclay’'s to amalgamate with the
United Counties Bank, which merger the treasury
vetoed last October.

FRENCH LOAN OVERSUBSCRIBED.
Returns on French loan for national defence have
now been checked and classified and total amount
subscribed, says Paris Petit Journal, exceeds 15,-
000,000,000 francs, which is larger than sum previ-
ous reported.

The Stothart Mercantile Co. have completed their
new -wheat, corn and buckwheat mill at Newcastle,
cost $9,000. ’

-44th ‘Annual Statément

For the Year Ending November 30th, 1915

Bank of Hamilton

AS SUBMITTEP TO THE SHAREHOLDERS AT THE

ANNUAL MEETING HELD AT THE HEAD OFFICE OF

THE BANK AT HAMILTON, ON MONDAY, JANUARY
17th, 1916.

BOARD OF DIRECTORS:
SIR JouN S. HENDRIE, K.C.M.G. -~ — President
CYRUS A. BIRGE—- — - — — Vice-President
C. C. DaLtoN C. H. NEWTON J. TURNBULL
RoBT. HOBSON GEO. RUTHERFORD W. A. Woop
J. P. BELL - - - - General Manager

PROFIT AND LOSS ACCOUNT

Balance at Credit of Profit and Loss Account,
30th November, 1914 . . . ... ... ... . . .. .. . . .. $157,087.62
Transferred from Reserve Fund. ... ... A 300,000 .00
Profits for the year ended 30th November, 1915,
after deducting charges of nianagement, interest
accrued on deposits, rehate on current discounts,
and making provision for bad and doubt{ul debts

Appropriated as follows:

Four quarterly dividends, in all 1297, $360,000.00
Pension Fund, Annual U

Assessment........ $ 9,013.68
Pension Fund, Special

Contribution. . . . .. 10,000. 00
e 19,013.68
War Tax on Bank Note Circulation. . 26,526.46
Provision for Depreciation in Securi-

ties held for Debts and for Con-

tingencies: . ...y, 55 BIR %S fows 300,000.00

e -——— $705,540 14

Balance of Profits carried foreward............ $175,821 .53

- GENERAL STATEMENT

LIABILITIES.

To the Public:
Notes of the Bank in Circulation. ... .. . .
Deposits not bearing interest. .. $ 8,1302,395.73
Deposits bearing interest, includ-

ing interest accrued to date of

Statement........ e

$ 3,189,830 00

29,767,568 .88
—— 138,069,964 .61
Balances due to other Banks in Canada. ... .. 6,158 23
Balances due to Banks and Banking Correspond-

ents eclsewhere than in Canada and the

United Kingdom....... 5 5@
Acceptances under Letters of Credit

$41,688,679.57
............. $ 3,000,000.00

Toe the Shareholders:
Capital Stock paidin. .. ... ..
Reserve Fund.. $§ 3,300,000.00
Balance of Pro-

fits carried
ward....... 175,821.53
— § 3,475,821.53
Dividend No. 106, payable 1st
December, 1915. ..
Former Dividends unclaimed. . .

90,000.00
318.50
—_— § 3,566,140 03

ASSETS.
Current Coin. $ 799,790.92
Dominion Gov-
ernment Not-
(. R 5,839,896 .00
s § 5,639,6806.92
Deposit in the Central Gold
REBELVER, o« i 5 wsmmeinns 5 %55 5 3
Deposit with the Minister of
Finance for the purposes of
the Circulation Fund...... . .
Notes of other Banks. . ... . ..
Cheques on other Banks. ... ..
Balances due by other Banks in
Cdnau‘dv P U e R A D& > -':'1()‘
Balances due by Ban d
Banking Correspondents else-
where than in Canada. ... ...

4100,000.00

155,000.00
281,220.00
2,053,582.31

954,03

Dominion and Provincial Gov
ernment Securities, not ex
- ceeding market value. .. .. ..
Canadian Municipal Sccurities,
and British, Foreign, and
Colonial Public Securities,
other than Canadian. .. ... .
Railway and other Bonds, De-
bentures and Stocks, not ex-
ceeding market value. ..... .
Call and Short Loans (not ex-
ceeding thiriy days) in Can-
ada, on Bonds, Debentures
and: Stocks: . . « « s v 5 s

3,170,740 .28

580,101 .88

2,216,850.69

: —————— $17,134,199 45
Other Current Loans and Discounts in Canada

(less rebate of interest).............. ... . . 28,119,125.74
Real Estate other than Bank Premises. .. .... 346,697.03
Overdue Debts, estimated loss provided for. . . 149,392. 94

Bank Premises, at not more than cost, less
amounts written off .. ........ .. . .. . .. .
Other Assets not included in the {orexoing. s
Liabilities of Customers under Letters of Credit

as percontra............ o e a S & B 9 858 57,175 43

2,101,220 53
347,008 .21

$48,254,819 60
JOHN S. HENDRIE, President. . P. BELL, General Man,

AUDITORS' REPORT.

In accordance with the provisions of Sub-sections 19 and 20
of Section 56 of the Bank Act, we report to the Shareholders as
follows:—

We have examined the above Balance Sheet with the books
and vouchers at Head Office and with the certified returns from
the Brfanches, and we have obtained all the information and
cxplanations we have required, and in our opinion the trans-
actions which have come under our notice have been within
the powers of the Bank.

We have checked the cash and verified the securities of the
Bank at the Chief Office and at several of the principal Branches
during the current year, as well as on November 30th, 1915,
and have found that fhey agreed with the entries in the books
of the Bank with regard thereto.

In our opinion the Balance Sheet is properly drawn up so
as to exhibit a true and correct view of the state of the Bank's
affairs according to the best of our information and the ex-
planations given us, and as shown by the books of the Bank.

C. S. SCOTT,
E. S. READ, AUDITORS.
HAMILTOY, 17th December, 1915. Chartered Accountants.
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CAPITAL PAID UP

RESERVE FUND -

|

J. A, VAILLANCOURT, Ecq.

HoN. F. L. BEIQUE '
MOACTURCOTTE, Esq.

A. A. LAROCQUE, 1

BEAUDRY LEMAN
I GO LEEDUC, Nanager, Montreal Oftice
YVON LAMARRE, Inspector

REPORT OF THE DIRECTORS
Preented to the Shareholders at the Forty-First Annual General Meeting. held at the Head Office of the Bank
at Nontreal, Saturday, the 15th of January, 1916, at 12 o’clock noon.

b

v

__THE JOURMAL OF

_COMMERCE
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DIRECTORS:
: - - - President
- - Vice-President
L. H. LEMAY, Esq.
<8Q. A. W. BONNER, EsqQ.

OIFICERS:

- General Manager

P. A. LAVALLEE, Assistant Manager

J. C. THIVIERGE, Controller

PROFIT AND LOSS ACCOUNT

30th NOVEMBER, 1915

CREDIT

Balance at Credit of Profit and Loss Account, 30th November, 1911 $ 43.175.93
Net Prohts for the year ending 30th November, 1915, alter (chuc(lmg cosl ol
Management, Interest accrued on Deposits, rebate of interest on

discounts, and making full provision for

all bad and doubtful debts . H30.237. 24
$ 0H73,413.17

DLEBIT
Dividend paid 1s(, March, 1915 ' $ 90,000, 00
Dividend paid st June, 1915, . 90,000. 00
Dividend paid Ist September, 1915 90,000. 00
Dividend payable 15t December, 1915 90,000, 00
P — % 360,000. 00
Carried to Officers’ Pension I'und . 5,000. 00
Reserved (or depreciation on Investments. .. . . . S 120,000. 00
War Tax cn Bank note Circulation to 30th November, 1915 o 28,800. 40

Written off furniture at Branches. .

Balance at Credit of Profit and Loss Account, 30th November, 1915

BEAUDRY LENIAN, General Manager.

18,990. 69
10,622, 08
——- 8 K73,413.17

Jo A VAILLANCOURT, President

GENERAL STATEMENT

30th NOVEMBER, 1915
LIABILITIES
Capital Stock paid in . $ 4,000,000. 00
Reserve Fund. 2,700,000. 00
Unclaimed dividends . o 3,699.92
Dividend payable 1st December, 1915 L . 90,000. 00
Balance of Profit and Loss Account carried forward T 5w o 40,622. 08

Notes ol the Bank in Circulation .
Deposits not bearing interest

Deposits bearing interest, including interest accrued to date of statement

3,321,302, 00
$,926,681. 30
18,997,255, 27

$ 7,834,322 00

Balances due to Banks and Banking Correspondents in the United Kingdom

and foreign countries Ty
Balances due to other Banks in Canada
Acceptances under letters of credit

Gold and other current coin
Dominion Government demand notes

Deposil with the Minister of Finance for the purposes of the Circulation Fund. .

Notesof other Banks

180,005. 00

207,297 86

49,010. 50
———— 26,681,551.93
§$34,515,873.93

ASSETS

$ 5,218,291.72
166,473. 10

Cheques on other Banks
Balances due by other Banks in Canada

Jalances due by Banks and Banking Correspondents elsewhere than in Canadz

—————

T TTOTS081. 43
133,622, 32
728,279. 84

$ 5,477,004, 41

Dominion and Provincial Government Securities not exceeding market value % 687, 130.74
Canadian Municipal Securities, and British, foreign and colonial securities

other than Canadian not exceeding market value . .
Railway and other bonds, debentures and stocks, not exceeding market value

1,.640,259. 66
325,976 33
- —  2.653,376. 73

Call and Short (mot exceeding thirty davs: loans in Canada on stocks, deben-

tures and bonds

Loans Lo cities, lowns, municipalities, parish and

1,684,600. 14

$ 9,815,070.28
school districts PR 1,323,705. 27

Other current loans and dizcounts in Canada (less rebate ol interest,

$121,221.12) .
Overdue debts estimated loss provided (or

Liabilitics of customers under letters of credit as per contra

Real Estate other than Bank Premises
Mortgages on Real Estate sold by the Bank

Bank premises at ont more than cost, morteages deducted less amounts

written ol
Other assets not included i (he loreooing

BEAUDRY LENAN. General Manager

o

. ceaa <

—

,260,373. 1
: FTPET 225,073, 2
et T 49,010. 50
’ e 178,133. 89
58,958, 30

412,951, 32
191,608, 01

F34,515,873. 95

J. A. VAILLANCOURT, President.

AUDITORS' CERTIFICATE
Wereport to the Shareholders ol the Banque d’Hochelaga:
That we have checked the cash and verified the securities of the Bank at the Chiel Oftice at 30th Novem-

ber, 1915, as well as at another time as required

by Section 56" of the Bank Act and found they agreced with

the entries in the books in regard thereto; and that during the year we also made examinations of the accounts

ol some of the principal branches.

That we have obtained all the information and explanations required By us and that in our opinion the
transactions of the Bank which have come under our notice have been within the power of the Bank.

Uhat we have examined the books and accounts at the Head Office and have compared the above Balance

' Sheet with these books and with the certified returns from the branches and that. in our opinion, the Balance
Sheet is properly drawn up so as to exhibit a true and correct view of thestate of the Bank’s affairs according ¢
the best of our information and the explanations given to us and as shown by the books of the Bank. - -

S. ROGER MITCHELL, C.A., of Marwick, Mitchcll{ Pe:}t & Cplilpany

: GEO. GONTHIER, L.I.A., of Gonthier & Midgley

. MONTREAL, 17th December, 19 15.

AUDITORS

Hon. J. M. WILSON

251,466,00

% Week ’s Bapk Clearings

The total clearings of Canadian banks for ‘the
week ending January 20 show a substantial increase.
Montreal, Toronto and Winnipeg maintained their in-
creases, while only six cities show decreases from
the previous week. Total clearings for the week
show an increase of 26 per cent over the previous
week, and 37 per cent increase for the year to date
compared with-the similar period last year.

Eastern Cities.
Jan. 20, 1916. Increase Y%

Montreal. . ..$ 63,490,830 .$ 15,441,332 32.1
Toronto. . 44,525,624 10,712,122 31.6
Ottawa .. i s o5 s 4,465,859— 203,162 4.4
Hamilton.. .. .. .. 3,460,173 803,851 30.2
Quebec.. .. .. .. ..; 3,494,845 689,143 24.5
Halifax’' . .. .. .3 2,366,768 606,608 34.4
London i sx #s gz aw 1,594,772 38,013 2.4
St. Joha .. . ., .. 1,534,595— 78,694 4.8
Bl‘a!l‘LfUTd P 647,621 166,"798 34.7
Peterboro .. .. .. .. 478,697 70,781 17.3

..$125,959,684 $ 28,246,792 28.9
Western Cities.

Total (last)

Jan. 20, 1916. Increase g

Winnipeg . . ..$ 32,463,106 $ . 8,652,313 36.3
Vancouver. . o 5,117,7717— 939,728 15.5
Calgary o vo s w5 3,310,694 495,812 17.6
Kdmonton.. .. .. .. 1,882,717 222,622 10.5
Victoria .. .. .. .. 2,191,548 487,342 18.1
Regina .. .. .. .. 1,974,241 735,194 59.3
Saskatoon.. .. .. .. 1,095,117 309,207 39.3
Moose Jaw .. .. .. 872,619 251,378 40.4
Ft. William .. .. .. 529,905 62,297 13.3
Brandon .. .. .. .. 451,310 39,845 9.7
Lethbridge .. .. .. 506,435 200,753 65.6
N.\Westminster .. .. 171;188— 38,676 18.3
Medicine Hat .. .. .. 328,623 125,034 61.4

Total (West)... ..$ 50,895,080 $ 9,183,665 22.0

Grand Total.. ....$176,854,764 § 37,430,457 26.8

Year to Date.. ...$570,818,728 $155,409,466 37.4

—Decrease.

WE WERE TO0 BLAME!

“We are, of course, aware that Germany, after
being petrified with surprise at our intervention,
now accuses us of having planned the war and de-
liberately attacked her. We all see just now rather
as in a glass darkly. And yet, with an immense Emn-
pire, an immense trade, and nothing whatever to
gain anywhere, with a crop of serious social and -
political troubles on hand, “a contemptible little
army,” a tradition of abstention from European guar-
rels, a Free Trade policy, a democratic system of
government, a Foreign Minister remarkable up to
then for his services to Peace, and a ‘degenerate,
wealth-rotted, huckstering’ population, it still seems
to us as improbable as it once seemed to Germany,
that we hatched and set on foot such a wildcat enter-
prise.”—From “Second Thoughts on tie War.”

COMMERCE MEN AT THE FRONT.

The third series of “Letters From the Front,” has
just been issued by the Canadian Bank of Commerce.
These letters are from Commerce men who are at the
front and furnish not only interesting reading matter
to their banking associates, but to the general public
as well.

There are over 740 Bank of Commerce men at the
front. Of these 27 have been killed, 47 wounded,
and 13 are .prisoners, missing or ill. The showing
is a most creditable one and furnishes a good ex-
ample to other young men to do their “bit.”

NEW FLAX MILL. )

A new flax mill will be erected at Sarnia, Ontario,
if the Board of Trade can get contracts for two hun-
dred acres of flax. This is the proposition which
has been put up to the trade officials of that town by
a company headed by President Fraleigh of the Flax-
Growers. The company promise to operate a plant
that would pay upward of $20,000 a year for wages
and raw material.

A decree orders that a census of all Italian grain
be taken not later than-January 25. Any person fail-
ing to announce the quantity of grain he possesses
or makes any false statement is punishable by a
year's imprisonment and $1,000 fine.
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Faith in Your
Work
Do you believe hea;t and soul in life insurance and

do you intend to make it your life-work? Or are
you engaged in the business only “till you ‘get some-

.. Have

thing better”? If yeu are in this latter frame of ~

mind, you have not grasped the rea} nature of life
insurance; your idea of it is distorted and you should
seek enlightenment at once. Lt some compeizant in-
surance man enlighten you and you will see the real
—randeur of the business and the honor of belonging
to it. To comprehend the business fully is to wish
to belong to it forever.

In no business can you do as well for yourself or for
others as you can in this business. Your work will
endure, and benefit mankind even in the distant fu-
ture. You will be proud of its results as the years
go by and as the gladdened hearts of the families
you have served go cut to you in grateful esteem.

A Creat Moral Uplifting Business.

But make up your mind that life insurance is no
mere commission-catching business device. 1t is a
gréat nioml‘npliftiug business. It does bring com-
missions, certainly—yea, and plenty of them to those
who work—but unless the work is done primarily
from the depth of one’s convictions that one is con-
ferring a great boon on the prospect and his family,
the commissions will be few and slight. Never look
upon the commissicn as the primary motive in inter-
viewing prbspevts. You are a social servant, engaged
in the work of rescuing society from some of its
worst hardships, and if you persevere in the work
your commissions will take care of themselves. Out
of the wealth that yzu have saved for society, so-
ciety can afford to hand you back your stipulated
portion, which you can enjoy with a good conscience.
The above is the standpoint of the true worker;
the constructive and creative worker; the man whose
labor makes the world better. It is not the stand-
point of the dawdler or trifler, the selfish opportunist,
and the man who wants to reap without sowing.
Such men have no place in life insurance. It is a
. business for stern, earnest, conscientious workers,
and for no others.

QUITTING MANITOBA FIELD.

The West of Scotland Insurance Office of Glas-
gow, Scotland, having discontinued business and
withdrawn from the Province of Manitoba, gives no-
tice that the company has reinsured all its liability
under unexpired policies with the Yorkshire Insur-
ance Company, of York, England, a company holding
a Dominion license and registered to transact insur-
ance business in the Province of Manitoba. The
West of Scotland only took out its license in Mani-
toba in 1914,

BIG BUSINESS.

There are approximately twenty-five insurance
risks in the United States carried for amounts of S'l,-
000,000 or more, policies made payable to corpora-
tions and co-partnerships, Rodman Wanamaker car-
ries $4,000,000 insurance for benefit of Wanamaker
business enterprises, Harry S. Selfridge, head of the
large department store in London, carried $2,500,0060
insurance.

PHYSICAL DECAY ON INCREASE.

Dr. Fisk of New York, Director of Hygiene, Life
Extension Institute, declares that early physical de-
cay -among Americans is increasing. Examination
of 1,000 workers in ,Detroit and 1,000 clerks showed
serious ailments with vast majority although few
knew of physical impairment. Principal complaint
was hardened arteries in both groups.

PRACTICAL PROHIBITION.

260,000,000 gallons of vodka, owned by Russian
government, cannot be drunk because of the per-
petual prohibition, and its destruction or technical
utilization is demanded. Chemists are endeavoring
to adapt it to motor car fuel use, or manufacture of
synthetic rubber.

CAPT. SHAW ON ACTIVE SERVICE.

Capt. H. LeRoy Shaw of the Grenadier Guards,
who for eleven years has been manager of the Im-
perial Life at Montreal, has been granted leave of
absence, during which Mr. L’Esperance, superintend-
ant for Quebec, will pay particalar attention to the in-
terests of the company’s business in the city of
Montreal.

large additional policies.
" Vanderlip;” of the First National Bank, New York

MR. C. A. BOGERT,
General Manager Dominion Bank.

New York Life

The annual report of the New York Life shows
that the war seems to have had no appreciable—ef-
fect upon the company’s average mortality, and
more has been paid in war losses on American lives
—including Lusitania losses—that upon the lives of
citizens of any of the warring countries except those
of France and Germany. During 1915 409 policy-
holders were Kkilled in battle, 448 were killed by acci-
dent, 707 died of cancer, 772 died of pneumonia, and
950 of tuberculosis.

Most of the company’s new business in 1915 was
done in the United States and Canada. The gain
of insurance in force was over $50,000,000, and the
total in force at the end of the year was $2,403,000,000.

FAVORS PARISH MUTUAL FIRE CO’S.

Municibality and parish mutual fire insurance com-
panies are finding increasing favor in country dis-
tricts of the Province, declares W. Chubbk, superin-
tendent of insurance, in the 1914 report on insurance
companies tabled yesterday by Hon. W. G. Mitchell,
Provincial Treasurer.

Licensed companies of this nature in operation
in 1914 totalled 113, having jumped from 66 in 1910.
“Their expenses of operation are reduc<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>