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find sueh a ‘usua"l'ly sane
fon British Weekly,
tson Nicol, taking up the e
onally exploited by the North-
at there is immediate need for
RN of another Imperial Conference.
advocates of such a movement usually
seeck to have it understood that there is dis-
content in the Dominions, which leads to a
demand from their people for the calling of a
Conference, in order that they may have the
opportunity to share in the direction of the
war measures of the Empire. We doubt if
there is any foundation for this impression as
respects any of the self-governing Dominions;
we are sure that there is not the slightest
ground for it as respeets (Canada. It may
safely be assumed that at this time the Imper-
ial and Dominion Governments are in frequent
communication, and that all assistahce that is
possible on the part of the Dominions is being
cheerfully given. No constitutional change, no
readjusiment of relations, is needed for that
purpose'. Any attempt to rase questions of
that kind, or to claim any right to interfere in
the direction of the British Government’s war
measures, could at this time be only harmful.
That, one of these days, the British Empirc
will find a method by which the various parts
of it will be brought into closer relations, and
the Dominions will obtain some greater voice
in the management of the Empire’s affairs,
we firmly believe. If Canada to-day has no
direet voice in such affairs, our people know
well that it is not because there is any un-
willingness on the part of the British Govern-
ment or Parliament to admit us to a closer
form of partnership, but because the British
Empire comprises peoples so widely separated,
and so widely differing in their interests and
“their conditions, that it has not hitherto been

is surprising to

found possible to mature an acceptable scheme
of Imperial consolidation. The events of the
war have increased the desire of the British
people everywhere for unity, but it is ques-
tionable whether they have made the problem
easier than it was before. The part that is be-
ing taken by our fellow subjects of India may
justify them in feeling that they are entitled
to more consideration than they have hitherto
received in some portions of the Empire. The
part that is being played by Japan as a faith-
ful and valuable ally of Great Britain may
suggest that our relations with the Oriental
-countries may have to undergo some revision.
New problems are arising for Canada, for the
othev Dominions, and for the Empire gener-
ally, the solution of which will require much
wisdom and much patience. But their solution
¢ not called for at this moment. What is

g)ee(led now, above all other things, is the cor-

“ dial co-operation of the various parts of the
Empire in the prosecution of the war. That
co-operation, fortunately, is everywhere being
given. ‘No Conference has been found neces-

, o the fullest limit of our resource$ in
men and money.

There are some things in which, at the pro-
per time, the mother country may learn useful
lessons from the experience of the Dominions.
But naval and military strategy and organiza-
tion are not among the number, and these are
the things that count now. For the consideration
of the naval and military questions of the war
an Imperial Conference would be worse than
useless ; for the consideration of constitutional
questions concerning the relations of the Do-
minions to the mother country it would be fool-
ishly premature. Such a body, meeting in
London at this time and fussing over constitu-
tional changes, would be a daily source of
worry and trouble to British Ministers whose
burdens are already heavy enough.

The desire of Canadians, we are sure, is .

that the war shall be pushed to a triumphant
conclusion by the British statesmen, sailors
and soldiers who are properly in charge of

the great work. When victory has been won, -

there will be time enough for Conferences and
anything else of the kind that the fussy ama-
teurs may wish to engage in.

The Commerce Business
Summary

USINESS men throughout the country
will read with a great deal of interest the
summary of trade conditions which was pre-
sented in the Canadian Bank of Commerce An-
nual Report, This bank, with several hundreds
of branches scattered throughgut the Domin-
ion, makes a specialty of collecting informa-
tion and reporting upon commercial conditions.

The summaries of conditions relating to each
province are secured and presented to the
shareholders at the annual meeting, and again
the gist.of the whole matter is summarized
and epitomized by Sir Edmund Walker, the
versatile head of the bank.

-Under normal conditions this report is al-
ways of interest, but this year, when old chan-
nels of trade have been dislocated and the
balance of trade which formerly was against
Canada has turned in her favor, the summary
of economic conditions is of more than usual
interest.

Sir Edmund Walker’s statement that war
orders placed in Canada amounted to more
than $500,000,000, of which shells alone far-
nished $300,000,000, indicates the enormous di-
mensions attained by our war order business.
His comments on the remarkable change which
took place in the year when Canada changed
from a nation with a debit trade balance to
one with a credit balance also furmish inter-
esting reading. Altogether the report is one
which will be studied with a good deal of in-
terest, not only by business men in Canada, but
by bankers and business aen in- foreign eonn-
tries as well. B

The Best Punishment

A MISGUIDED member of the Quebec Leg-
islature delivered a seditious speech in a
theatrical manner, which seemed to indicate
that his chief desire was to obtain notoriety.
Just how to deal with incidents like this is a
difficult question. A few days ago, in St. John,
N.B., a man who was deseribed as a Socialist,
for language less offensive than that of the
Quebec member, wis sent to prison. To loek
up the one and let the other go free-does not
seem quite logieal. Yet the arrest of the fool-
ish man at Quebec might be_no punishment,
but rather a gratification to his desire for
martyrdom. The most powerful punishment
that could have been awarded to him has not
been applied. The press might well have ig-
nored his speceh, -instead of giving it promin-
ence,

That Remarkable Three
Cent Stamp

ONSIDERING that Hon, T. Chase Cas-
C grain for many months resisted the ob-
viously reasonable public demand for a three
cent postage stamp, to meet the three cent
rate established when the war taxes were im-
posed, when at last he yielded and agreed to
abate the nuisance of requiring two stamps
for the payment of three cents, he might have
endeavored to make a better job of it than
the one that be has turned out. For what rea-
son it seems impossible to imagine, Mr. Cas-
grain has not issued a stamp distinctly assert-
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Canadian Shipbuilding
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Canada

ol war ships

a question that seems to be unavoid-

ably associated  with party  controversies—

there can be no 1wo opinions as to the desir-

ability of o larger Canadian meveantile mar-

mes o And o vet there is no question which has

heen Tound to present more difficulties when-

ever it has bheen approached in a practical

war. o the paliny days ol wooden ships, the
scagoing vessels was @ most

the

dC-

construction of

profitable industry in Quebee, and  in

Mueh of the

cimulated jo the Eastern part of the Dominion

Marvitime Provinees, wealth
in the nincteenth eentury came from the busi-
ness of building and managing the ships, the

In

Nova Scotia it was a proud boast that mn pro-

sails of which then whitened every sea.

portion to population the people of the Prov-
ince owned more tonnage than any others in
the world.

Britain soon bhecan fo displace the Wwooden

Tron sailing ships built in Great

with the figure @277 at cacl® of

apmarentl moderate size was Jaunched severa
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ships; iron ships were suceeeded by steel
ships: stecl sailing ships were displaced by
steel steamships. To-day large sailing ships of
any kind are few and far between, and the few
that are afloat are nearly all of steel.  Some
few lines of trade continue to afford employ-
ment for wooden vessels of small size, and our
Jarge fishing fleet is built of wood. The con-
struction of these still gives employment to a
few small shipyards, chielly in Nova Scotia.
Apart from these the wooden shipbuilding in-
dustry is a thing of the past. The great bulk
ol the carrving trade is now carried on by steel
this Great

Britain has sirpassed all other nations.

steamships. In line of business
(er-
nmany, betore ihe twar, had made considerable
progress in establishing a mercantile marine,
and had a fine fleet. a considerable part of
which has been captured by the British Navy.
and the remainder is rusting out in German or
neatral ports.  France . under hey hounty svs-
fem. made some progress, but did not become
4 serious competitor of other nations. Norway
rival in
British

Britain’s keenest the carrying
hut

itself, for many of the ships which bore the

was

trade, even here energy asserted

Norweeian lag were of British build.  Japan
has lately come to the front, both in the build-
ine and sailing of vessels, and evidently means
fo make a vigorous fight for her share of the
The for

mainy years been struggling with the problem

world's commeree. Americans have
of ereating a merchant marine, and they have
i but
which has casily held the first

on thenr hands now. Gireat Britain,

place i the
<hipbuilding and carvying trade. bids fair to

)

continue to do so. <

>

In Canada we have built some very eredit-
able specimens ol steel steamships, chiefly on
the Liakes.

Great One steel sailing vessel of

Vears ago

v of i
Efforts

1o establish more extensive shipyards have re-

e 1‘|;|i>llmi, however, that this branc

try s cither extensive or flourishing.

peatedly been made, with very limited sue-

Most of these efforts have been heard of
the Atlantie
‘e Pacific Coast is taking up the subjeet with

0SS,

on the Lakes or (Moast.  To-day

keen interest,

A few davs ago a meeting was held at Van-
couver. under the auspices of the Manufae-
for the consideration of

turers Association,

the subject.  The need of teavsportation fa-
cilities for the lumber industey of British Col-
wmbia was, appavently, the moving influence
of the ocecasion, though some of the speakers
referred to other lines of industry as having
the
who had been impressed by the idea that Can-

same need. It there were those present
ada would prosper abundantly upon her home
markets, they received an awakening in the
speeeh of Mr. John Hanbury, of the Hanbury
Lumber Company, who had just returned from
Canada. and had discussed the sub-
1,77 said

Fastern
jeet during his visit to Oftawa.
Mr. Hanbury,
fo make any headway, it must be by the water,

“British Columbia ever expeets

not by rail, and our markets must be across the
water. 1t costs ten dollars a thousand to ship

Jumber to any  one of  the prairie mavkets,
across the Rockies, and the demand is limited.
I'or instance, il we were to start owr mills here
working to capacity we could have the praivie

markets blocked in a few weeks. ™

The suggestion was offered at the meeting
by Mr..J. A. Cunningham, President of the As-
sociation, that a shipping compauy be formed,
with a small share eapital and a large issue
of bonds to be guaranteed by Government—
whether Dominion or Local was not speeified—

“the same as railroad bonds are guaranteed.

January 18, 1916.

only in this case the security would be better,”’
so the speaker said. Tt was while this move-

‘ment was engaging public attention on the

coast Yhat a change occurred in the British
(‘olumbia Government, Sir Richard MecBride
retiring, and the Government being recon-
structed under the Premiership of Mr. Bowser.
The new Premier has issued an address to
the electors in which aid to shipbuilding is
among the many good things he has to promise,
This part of his address is as follows:
“*Ocecan transportation must be provid-
ed for the tide-water capacity of our mills,
now about 700,000,000 feet per annum, S0
that we may sccure and enjoy our proper
As the matter
stands to-day, we have surpassing wealth

share of the world’s trade.

of timber, an immense investment in manu-
facturing plants and every facility, save
one, for large development.  We have no
shipping and are therefore powerless to
reach the overseas markets. We must have
vessels operated divectly in the interests
our own industries, and also to carry
Only thus can the
own timber wealth
aud so dissipate the depression that has
hung over the industry so long. Recog-
nizing the vital iinportance of this matter
and the paramount need of a strong com-

of
our natural produets.
its

PProvince market

mereial policy to end the shipping erisis,
the Government will submit decisive legis-
lation at the forthcoming session of the
The development of our
waterborne Jumber trade will benefit our

Legislature.
coast manufacturers and should, at the
same {ime, give the mountain mill men
lareer trade opportunities in the Prairie
Provinees, their natural markets.”

the
Pacific Coast will be watched with mueh'i

'v;lﬁ!“u!u;].\ the pa

The development of this movement on

ColtiMia Governmeut 1s to take
filhment My,

shipping business stands in a differ

of Bowser's assur

from that of most other lines, because
cessarily international in its character, carrying
on its operations on the high seas, conveying
cargo to or from the ports of the wide world,
and therefore not capable of being controlled
hy the protective tariffs to which some other
look Bounties from Gov-
ernment have in most instanees been the desire

mdustries for aid.
of those who have hitherto invited attention to
the subject. Ividently some form of public
aid is coniemplated by those who now have
the movement in charge on the Pacific Coast.
for a Canadian merchant mar-
ine will be found so general that every project
designed to ‘accomplish the purpose will be

The desirve

received with mueh interest. But every such
project, especially if it is to be based on Gov-
ernment aid, will need the most carefui;and
eritical study. If ships were available ‘now

they could carn handsome returns on their

cost. Anything that will float and carry cargo
can at present find profitable employment. But
a shipbuilding poliey ean hardly be properly
based on conditions which are admittedly ex-
ceptional, and which may materially change
hetore the first new ship Jaid down in Brit-
ish Columbia can be completed. The Canadian
built ship, outside of our coasting trade, must
meet the competition of the world’s ships, and
it

built in Great Britain.

even in the coasting trade must meet the’
competition of ships
ITow such competition ean be made suceessful
is a big problem. and unless it can be satis-
factorily solved a large shipbuilding indus-
{ry in Canada cannot bhe permanently suceess-
fal. -
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The chief work of the moment is the succéss-
_ful prosecution of the war, but that should not
preclude the Canadian people from perfecting the
economic organization of the country to meet the
new problems that peace must bring. Among
these problems the most important is that of im-
It is a mere platitude to say that Can-
ultimately and funda-

migration.
ada’s prosperity depends,
mentally, upon agriculture; but it is a” platitu‘&e
that must bear repetition. At the outbreak of war

Canada’s economic fabric, like that of all other na-
tions whether within the war zone or without, was
badly shaken; but since that time abundant crops
and enormous war orders have brought about a
prosperity which, if fictitious is none the less real.
In days gone by our forefathers prayed for “a
bloody war and a good harvest.”” The statistics
of the Labor Department show that our farmers
are prospering as never before; and, instead of
unemployment which was so much dreaded a year
ago, there is not enough labor to meet the demand.
If our armies are raised to 500,000 men there will
be a serious scarcity of labor for manufacturing
and agriculture. At the same time, the coming year
should be a golden era for labor. Nevertheless, we
are 'bound to face the fact that present conditions
are artificial and cannot last. While carrying on the
war. with all possible vigor it behooves us, there-
fore, to anticipate, as far as is possible, future needs
and opportunities and prepare to meet them. War
caught us practically unprepared; let us be ready
for the conditions of peace.
Immigration a Problem of Numbers.

As has been said one of the most serious pro-
l_)lems of peace will be that of immigration. If Can-
ada is to make the twentieth century her own, and
not permit its opportunities to slip through her
hands to the ‘Argentine and Brazil, she must de-
velop her vast areas of unoccupied fertile land, and
more - adequately make use of the lands already
settled. This means, of course;,-the placing of new-
Comers upon the land. We need not point out the
fact that, in the past decade, immigrants have been
permitted too largely to settle in the cities; and
that, as a result, urban growth has increased at the
expense of healthy rural growth. An investigation
carried on in Winnipeg last winter, during the
height of the unemployment period, showed that an
astonishingly large proportion of the idle city dwell-
ers had come from the farms of Europe; that upon
" their arrival they had received no assistance or guid-
ance in getting upon the land; and that they had
remained in Winnipeg and other large urban centres
to swell the ranks of unskilled lebor and depress the
Canadian standard of living. Such conditions, on
no account, must be permitted to' continue after the
war, when the flood of immigration once more will
sweep to our shores.

_In the main Canada’s immigration problem will
.be in the future, as in the past, one of numbers. If
many immigrants come with our returned soldiers a
serious situation will face the country. It will re-
quire the most careful planning now to secure new
markets for our agricultural and manufactured pro-
ducts after the war, when Canadian capital and
labor will lose so largely their present employment.
Nor can Canada turn to pre-war conditions. Our
established markets have, for the time being, been
broken up, and new lines of trade must be estab-
lished. It will be a very difficult problem, there-
fore, at the outset, to absorb in the population our
returning soldiers, not to speak of the immigrants
that may come in the first year after peace is con-
cluded.

‘When the industrial life of the country is once
more established on a firm basis we could, with
comparative ease, assimilate one hundred thousand
immigrants a year. When the Montreal “Star,”
however, speaks of an increase in Canada’s popula-
tion in millions, a few years after the war, and when
serious-minded business men write in approval of
the project, it might well be asked whether the ad-
vocates of such a policy really understand what is
involved. Leaving aside the question, for the mo-
ment, as to whether Europe can spare stthese mil-
lions after the -~ | let us consider what such an
enormous immigration “vould mean.

The war has disclosed, with startling vividness,
what a practically uncontrolled tide of immigration
may do to a nation. “The United States has, in the

- Immigration After the War

(Written for the Journal of Commerce by Prof. " W. W. SWAﬁSON). :

-

past, served as a model in this respect to Canada
and other new countries. We have admired, while
sometimes questioning, their power to assimilate
such huge numbers of the foreign born. The Euro-
pean war has indicated, rather conclusively, that
many naturalized Americans are such only in name,
and not in fact.

The Americans, as the Canadians, gave little seri-
ous attention to this matter of immigration in the
past. Whether the foreign born came in tens of
thousands, or hundreds of thousands, or even in
millions, there was supposed to be ample room for
them in the West, and in the expanding industries of
the country. Mareover, many Americans were
quite convinced that European immigration would
not continue; already Ireland, England, Germany
and the Scandinavian countries were sending a
negligible number each year. ‘Wages in North Eur-
ope and in the United Kingdom were increasing, and
there was no longer the old need to adventure to the
New World in search of work.

Since the outbreak of war, both in the case of the
United States as well as of Canada, the problem
has been one of emigration rather than of immigra-
tion. There are some observers who maintain that
these conditions will persist after the war. Millions
of men have been killed or disabled. Europe will
have to be rebuilt; and those who might have emi-

. grated to the New World will be employed at home,

building railroads, constructing roads, and in rais-
ing ruined cities. Some students of the situation
insist that wages in the United Kingdom will, after
the war, be as high as those ®btaining in Canada
and the United States; and that even upon the Con-
tinent the demand for labor will send wages up to
new levels. What, then, will be the probable trend
of events? '

Increased Immigration After the War.

Dead men will not emigrate, neither the maimed
nor the sick. But, after all the needs of the Con-

_{inent, a4 least, have been met, thergrgily yet re-

main a aage surplus ¢f labor that wiil tura longing
eyes to Canada and the United States. The huge
losses in men do not bulk large when compared with
the total populations of the nations from which men
will be glad to escape. Before the war Russia, Aus-
tria-Hungary, Italy, Greece, Rumania, Serbia, Bul-
garia and Turkey had a combined population of
about - 300 millions; and the rate of increase is
prodigious. Russia alone has a population of 170
millions, and has a natural increase of two millions
a year: Italy had, before the war, a large annual
emigration, and yet its population was growing fast.
Canada has hardly touched, and the United States
had only begun to tap, the huge reservoirs of men
in the Balkans, in Asiatic Turkey and in Persia. It
is reasonably safe to predict, therefore, that millions
of men from the Old World will ye: seek the shores
of Canada and the United States.

Continental Europe Will Furnish Emigrants.

The United Kingdom will scarcely lose much of
its population hy way of emigration. England has
maintained all her old markets outside of Europe,
and has. indeed, strengthened her position in Can-
ada, the United States, South America, and the Far
East, relatively, if not actually. Her most formid-
able trade rival, Germany, will be excluded from
these markets during the course of the war, and
may never recover her former footing. England’s
merchant marine is practically intact; and if the
nation is spending money it is earning and saving
as never before. Higher wages and plenty of work
on European account will, therefore, likely keep the
people of the United Kingdom at home, after the
war. Neither is it likely, as we have been told, that
her soldiers, once accustomed to the open life will
not go back to factory life. They will, in all prob-
ability, be glad to return to sheltered work, having
had a surfeit of “the simple life,” in the open.

In Germany the losses to capital have been great,
and will be much greater before the war
is = over. These losses will have to  be
made good, in large part, before employment
will again become normal. As has -been said, her
foreign .commerce, overseas at least, has been lost.
Germany and Austria-Hungary, and to a lesser ex-
tent, France, will therefore, find very great dif-
ficulty in reabsorbing millions of men now in their °
armies into a dislocated commerce and industry. Tt

is evident, then, that many of these men will emi-
grate and find their way to the New World.

The Transition Period.

As we have already pointed out the tranmsition
period from war to peace will be difficult, as was
the transition from peace to war in August, 1914.
It will be more difficult, indeed; for it is easler, on
the whole, for the industries of a country to con-
tract, than to expand.  We are told everywhere that
the wars of the past brought with them, at their
close, unprecedented prosperity. This was true of
the Civil War in the United States; but the Republic
had vast natural resources and a comparatively sim-
ple industry. It may be pointed out, however, that
the Napoleonic wars brought untold misery in their
train, and not prosperity. In the present case, the
jobs of the millions of men on the fighting line have
been taken, in great degree, by women. Taxes will
be high, and the Powers as a whole, and especially
the Teutonic Powers, will have to cut down their
expenditures, and economize. This will mean less
work in the armament factories, and be it remem-
bered that great numbers of men have been so
employed in the past, especially in Germany, Aus-
tria and France. It is difficult to predict, but it
seems reasonably safe to say that economic pres-
sure will drive men from the Kuropean Continent,
westward.

Effect of Peace Terms.

No matter what the peace terms may be, millions
of men will be subject to foreign rule, and will en-
deavor to escape that rule. Past experience proves
the point. Russian emigrants who have come, in the
past, to the New World have not been Russians, but
Poles, Jews, Létts, Germans, Ruthenians and so
forth. From Austria have come Poles, Bohemians.
Jews, and Slovenians. From the Balkans, whether
from the rule of the Turk or otherwise, came Greeks,
Bulgarians, Serbians, Jews afid Montenegrins. It is
utterly impossible to give racial and political free-
dom to small, and even large, groups of these na-
tionalities, scattered as they are in the most be-
wildering way throughout Europe. These people,
therefore, much more than in the past, will seek
employment and political freedoni in Canada and
the United States.

Importance of Organizing for Peace.

Hence the importance of preparing now, in time
oi war, for peace, the immigration problem, other-
wise, may become for us an overwhelming one. To
assimilate into our population of seven or eight mil-
lions, in one year; one hundred thousand foreigners
is in itself an achievement. In a year or two after
the war, foreigners will be entering Canada by the
hundreds of thousands. What effect will this huge
tide of immigration have upon our standard of living,
upon the labor of women and children, upon hours of
labor, upon pauperism? Will the slum question, bad
as it now is, become more acute? These are ques-
tions which must be faced here and now, bearing as
they do upon our most vital interests. And above
all, the Government should, under its present Com-
mission or otherwise, grapple seriously with the
problem of how most economicaliy and efficiently
the newcbmers may be placed upon the land.

Britain’s Foreign Trade

The total English imports and exports by months
dutring 1915, as compared with the two years previ-
ous are as follows:—

Imports. 1915.
Jan. .. £67,401,006
Feb. 65,268,814
Mar. .. 75,690,918
April .. 73,678,288
May .. .. ., 71,644,966
June 76,117,797
July .. .. .. 75,548,147
Aug. .. .. .. 69,496,695
Sept. .. 70,292,919
Oct. 67,791,435
Nov. .. .. 35,638,619
Dec. .. .. .. %70,000,000

Exports.
Jan.

Feb. .. v s
Mar; .o s
April . s o
MaYy s w5 we
June .. .. ..
July s e an
AUR. s 4y "
Sept.

Oct.

1913.
£171,243,489
63,791,938
61,347,145
62,956,474
61,277,762
58,322,611
61,786,752
56,011,530
61,359,086
71,732,893
52,756,807
71,111,857

1914.
£68,005,009
62,053,651
66,947,315
61,626,830
59,099,290
58,281,653
59,376,484
42,342,707
46,006,607
51,379,435
24,601,619
67,554,960

.. £28,247,692
26,176,937
30,176,066
32,169,733
38,618,992
33,233,668
34,721,b11
32,438,855
32,308,432
31,967,815
Nov. 35,638,619
Dec. . *35,000,000
* Kstimated.

£47,206,165
41,261,797
44,618,661
39,946,822
42,051,190
39,872,976
44,405,380
24,211,271
26,647,101
28,601,815
24,601,619
32,149,474

£56,151,650
50,918,994
51,323,170
53,111,309
34,487,947
51,377,685
55,475,551
52,261,228
49,227,877
56,178,843
52,756,807
63,055,448




THE JOURNAL OF: COMMERCE

January 18;19186:

Some Features of Progress -
in Ausiralia

(By ERNEST H .GODFREY, F.8.S, Editor of t he Canada Year Book.)

1t is characteristic of British imperial sentiment
that the ties of fraternal affection and interest which
bind the Overseas Dominions to one another are
gearcely less strong than those which bind each of
them (o their common Mother Land. The warmth
of the reception recently accorded to the Australian
cadets on their visit to Canada is only one amongst
many cvidences of this fact. A glance, therefore, at
the progress made during the present century by
the great Commonwealth of Australia will he ol in-
terest at this time. This is equally so, whether the
conditions in Australia be similar to or different
from those of the Dominion of Canada. The facts
and figures relating to Australia are largely derived
from a new edition of the Commonwealth Official

Year Book

Australian Constitution and Government.

Like Canada the Commonwealth of Australia is a
confederation of states, which prior to confederation
were independent of one another, with full powers
of self-government and owning direct allegiance to
the British Crown. Australian federation was ac-
complished in 1900 ), an imperial siatute known
s the Commonwealth of Australin Constitution Act
under which the six “original states” of Australia,
viz. New South Wales, Victorfa, South Australia,
Queensland,  Tasmanin and  Western  Australia,
achieved national unity. The Australia Act of Union
of 1900 is interesting as well for points of difference
as for points of resemblance as compared with the
British North America Act of 1867, when Canada
was constituted a Dowinion. The principle of feder-
ation is entirely different in that the farliament of
the Australian Commonwealth can only legislate
upon the subjects uassigned to it, whilst each State
has liberty to legislate upon any subject not speci-
fically reserved to the (C‘ommonwealth Parliament.
This is the federal principle of the United States;
but in Canada the opposite plan is followed whereby

certain specific subjects are reserved (v the pro-
vinces leaving the Dominion ‘Parliament free to legis-
late upon all others. There is also an important dif-
ference in the system of bi-cameral representation.
In Australia the qualification for membership of the
Senate is the same as for membership of the lower
House, and is upon the widest popular basis. Thus a
candidate has only to be a British subject, at least
21 years of age, who has been resident for at least
three yvears in the (Commonwealth. The Senators
are elected directly by the people upon the same
franchise as for the Housc of Representatives, the
chief difference between the two Houses being that
the Senate is a smaller body and is elected for six

- vears, subject to the proviso that hall ol the Sena-

tors retire for the purposes of a new election every
third year. In cases of irreconcilable opposition be-
tween the two chambers both may be dissolved; and,
if upon a general election of both bodies, the opposi-
tion reappears, the question at issue may be decided
by the absolute majority of a joint session of both

Houses,

Area and Population.

Australia, frequently described as an “island-con-
tinent” comprises an area of 2,974 581 square miles,
or about four-fifths of the area of Canada, viz., 3.-
729 665 square miles. The Australian coast-line, ex-
clusive of minor indentations, measures over 12,000
miles, which is about the same as the two coastal
lines of Canada, viz., 5,000 miles on the Atlantic and
7,000 miles on the Pacific shores. The latest popula-
tion figures for Australia give a total ol 4,872,059 in
1913. In this total the aboriginal population is not
fncluded, it is estimated not to exceed 100,000. The
following table shows how the population of 1913 is
distributed by States:

State. Population.
New South Wales ., «. eu =s ¢ . . 1,831,716
Victorla i+ oo a5 65 so sw ww wr an oe 5,412,119
Queensland .. .. (. <« oo se es oo o. 060,158
South Australia .. (. ¢e se e« oo ¢« 440,047
Western Australia .. e« e« eo ¢o o0 oo 320,684
PERINANIR 5 + 5 5 oo e 5o ws we @ we, 01670
Northern Territory .. ¢. ve ce o« ¢+ o« 3,672
Federal Territory .. .« veo eo as ov o 1,988

Tolal .. oo i5 w% s we we v ewoee 48702,059

The mean density of the Australian population-is
1.67 per square mile, with which figure the average

density of the population of other Iinglish-speaking
countries-may be compared, as for instance: Canada,
1.92; Newfoundland, 1.47; United States, 32.08; New
Zealand, 10.77, and the Union of South Africa, 12.63.
In Argentina the average density is 5.99.

The birth-rate of the Commonwealth, i.e., the num-
her of births per 1,000 of the mean population, was
28.3 in 1913; this rate compares with 24 in Ontario,
27.7 in Quebec, 25.2 in Nova Scotia, 36.3 in Manitoba,
20.9 in Saskatchewan, 24.3 in Alberta and 18.6 in
British Columbia, all for the same’ year. In the
United Kingdom the rate was 23.9 for 1912, The
death-rate in Australia per 1,000 of the mean popula-
tion was 10.8 in 1913, as compared with 12.7 in On-
tario, 10.5 in Prince Edward lIsland, 14.5 in Nova
Scotia, 13.1 in Manitoba, 9 in Alberta, and 9.3 in
British (‘olumbia. The death-late for the United
Kingdom in 1812 was 13.8. Immigration into Aus-
tralia has considerably increased during the last de-
cade. In 1906, the number of immigrant arrivals was
57.646; in 1912 the total reached the record one of
163,990, and in 1914 the number of immigrants was
110,701. The vast majority of immigrants are of
Jritish nationality, the number of British immigrants
in 1914 being 93,136, or 84 per cent of the total. Aus-
tralia shows, in marked degree the same tendency
towards urban agglomeration that exists in other
countries. What, h()w;aver. is particularly noticeable
in Australia is the comparatively large populations
of the metropolitan cities. Taking the capitals of
the Six States it will be found that no less than 1,
890,400, or nearly 39 per cent of the entire popula-
tion dwell therein. In the case of Melbourne (Vic-
toria), and Adelaide (South Australia), the popula-
tions number close upon half of the whole popula-
tion of the State, viz., 46.10 per cent, Melbourne, and
45.68 per cent, Adelaide. The two largest cities are
Sydney (New South Wales), with 725,400 and Mel-
bourne (Victoria), 651,000 at the end of 1913. In
(Canada the two largest cities had a population in

1911 4$wpPe 480, Montreal, and 376, wigsiifjonto, withist —

the total population of the six largest cities in the
Dominion was 1,170,576.

Seat of the Australian Federal Government.

The federal territory comprises about 900 square
miles, acquired from the State of New South Wales
at Canberra, with the right of access by railway to
a federal seaport at Jervis Bay; 123 miles distant.
The new territory is now being developed for fed-
eral purposes, 12 square miles being reserved for
the city site, and 100,000 acres for parks, roads, a
military college, and other purposes outside‘the city
area. This will leave 359,520 acres -for occupation
under conditions still to be finally determined. Up
to June 30, 1914, a total of $2,328,582 had been ex-
pended in the preparation of the territory for the
purposes of the federal capital, the principal items
of expenditure being for buildings, electric supply,
roads, water, sewerage, health, administration, edu-
cation, afforestation, and railway construction.

Climate and Agricultural Production.

Climatologically, Australia presents a great variety
of features. The area within the Temperate Zone is
1,825,261, and that within the Tropical Zone is 1,
149,320 square miles. The altitudes range up to over
7.300 feet. On the coast the rainfall is often abund-
ant and the atmosphere moist; but in some portions
of the interior the rainfall is very limited and the
atmosphere is dry. Snow is rare except on the Aus-
tralian Alps, where it lies for several months in win-
ter and where the night temperatures fall below zero.
The range of temperature is low, the extreme over
a large part of Australia amounting to not more than
about 80 deg. In Canada the range in most parts
exceeds 130 deg. and in the west, at Prince Albert,
Saskatchewan, it is as much as 166 deg. The clima-
tic conditions, therefore, in Australia make it a coun-
try eminently suitable for pastoral production; and
consequently from an imperial point of view the
Dominion of Canada and the Commonwealth of Aus-
tralia are mutually supplementary, the one furnish-
ing grain and the other wool. Australia is, in fact,
the largest sheep-raising country in the world, pos-
sessing in 1913 85,057,402 head, as compared with 80,
401,486 in Argentina (1911), 74,066,167 in the Rus-
sian Empire (1912), and 52,362,000 in the United
States (1912). Moreover, Australia excels_in the
quality of its wool, the climate and general condi-

tions being favorable to the breeding of the Merino
sheep and the production ‘of the finest staple. The
introduction of the Merino sheep.into Australia is
an interesting story. Over 100 years ago, when the
landowners and farmers of Great Britain under the
enthusiasjic leadership of George II. were striving
to improve the national agriculture, Merino sheep
came gréatly into fashion. King George first in-
troduced the breed into' Great Britain from Spain
in 1788, and the wool was exhibited at the Annual
Sheep Shearings then common. On one of these
occasions was exhibited a pair of worsted stockings
of the usual size, manufactured from Merino wool so
fine that both stockings at once had begn passed
through a lady's ring. Specimens of the Merino
breed were at this time taken out to Australia by
Captain Macarthur, one of the pioneer sheep hreed—
ers of New South Wales. If Captain Macarthur was
not the first to introduce the Merino into Australia,
he did much to establish it there, and eventually the
success of the breed on the Australian continent
precluded successful wool competition on the part
of the British home grazers who turned their at-
tention to the improvement of sheep-breeding along

{he lines of early maturity and perfection of sym-

metry for the production of mutton as the primary
consideration. During more recent years Australia
has given great attention to the cross-breeding of
sheep for the production of mutton as well as of wool
for export. C(rosses between the Merino and the
Lincoln and the Merino and the Leicester breeds
of shgep have préved exceedingly valuable, furnish-
ing both a good quality of wool and an excellent
carcass for exportation. During the present century,
the Australian export trade in mutton and lamb pre-
served by cold process, has made great progress: in
1903 these exports were of the value of $2,396,595;
seven years afterwards, in 1910, their value had
grown to $10,526,568, and the average for the two
years, 1912 and 1913, was $10,930,496. The United
Kingdom draws its imports of raw wool from up-
wards of 26 principal countries, the total importa-
tion in 1913 amounting to $00,680,815 1bs. of the
value of $166,681,121. Out of the total wool import-
ed into the United Kingdom in 1913, 645,416,995 1bs.,
of the value of $134,275,201, came from countries of
the British Empire, the proportions being 86 per cent
of the whole as regards quantity and 81 per cent
of the value. The wool imported from Australia
amounted to 265,078,480 1bs., of the value of $15,627,-
720, the quantity representing 33 and the value 36
per cent of the total imports. As the quantity of
wool imported from New Zealand in 1913 was 181,-
181,381 1bs., the total from Australia and New Zea-
land, viz., 446,259,862 Ibs., was more than half
the total British imports. Although the pastoral in-
dustry occupies this important place i: Australian
rural economy, the cultivation of general field crops
has, within recent years, made extraordinary pro-
gress—a progress which is, in this respect, relatively
if not absolutely as striking as that of Canada. In
1865-66, about the time of Canadian Confederation,
the area of field crops under cultivation in Aus-
tralia was 1,585,714 acres; in 1900-1 it was 8,812,463.
In Canada the acreage under field (:rops in 1900 was
12,942,491, not counting hay. For the year 1913-14
the total area under crop in the Commonwealth had
increased to 14,683,012 acres, the highest yet attained,
and representing an increase of 5,870,549 acres since
the beginning of the century. In Canada the cor-
responding acreage of field crops under cultivation
in 1914 was 33,436,675. Both in Australia and in Can-
ada, wheat is, of course, the principal crop, and in
1913-14 the area under wheat in Australia was 9,
287,398 acres, or 63 per cent of the total. In Canada
in 1914, the wheat area was 10,293,000 acres, or 30
per cent of the total. The recent growth of the area
under wheat in Australia has been especially re-
markable, it. has nearly doubled during the present
century, having grown from 5,666,614 acres in 1900-1
to 9,287,398 acres in 1913-14. Whilst the total acre-
age under wheat is not greatly below that of Canada,
the average yield per acre, and consequenily the
total yield is not nearly so good. Also, owing to
climatic conditions, and especially recurrent years
of drought, the yield per acre greatly fluctuates.
During the six years ended 1913-14, for instance, the
highest yield per acre of wheat for the whole Com-
monwealth was 13.73 bushels in 1909-10, and the
lowest was 7.54 bushels in 1901-02. The average for
the ten seasons ended 1913-14 was 11.18 bushels.
The Canadian average runs considerably higher than
this, the highest on record being that of the past
season, 25.89 bushels per‘acreland the lowest 14.89

1915 was 20.17 bushels.

(To be continued in next issue.)
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Bankmg Year in Canada

(By H M P ECKARDT in the New York Fmancler)

For Canadian banking, 1915 has been a year of
continued expansion, notwithstanding the war and
notwithstanding the partial crop failure in the west-
ern provinces in the fall of 1914. The year began
under depressing circumstances. Business was dull
in all parts of the country. Failures were numerous;
railway earnings, bank clearings, puilding permits,
etc., were shrinking rapidly; and the war outlook in
Europe contained no promise of an early peace.
However, the depression was modified or relieved to
a ‘certain extent by the large orders for shells and
other munitions of war, grain, horses, etc., which
the British, French and Russian governments con-
tinued to place in the Dominion. Also the agricul-
tural community was stimulated to use utmost en-
deavors to seed an extraordinarily large acreage be-
cause of the fact that around seeding time wheat
prices ruled at a very high level. Thus the founda-
tions were laid for the bumper crops of 1915,

The Dominion Government, which had been spend-
ing from $%,000,000 to $10,000,000 per month on Can-
ada’s military operations, was borrowing for this
purpose in London, so these expenditures did not
tend to exhaust the resources of Canadian bank/s; in
fact their tendency was rather in the opposite di-
rection. Thanks to the large transfers from FEur-
ope Lo the accounts of purchasing agents in the Do-
minion, increasing exports of (‘anadian goods, and
occasional flotation of new Canadian securities in
New York, the deposits of the Canadian banks tend-
ed steadily upward. The figures shown at the end
of January, 1915—$1,137,600,000—represented the low
water mark for the year. By October the total had
risen to $1,251,400,000, the increase for the nine
months therefore being $114,000,000. In the early
part of the year the bond issues placed in the United
States by Canadian governments and corporations
were a most important factor in increasing the bank
deposits. There were two railway issues, of import-
ance, and the Dominion Government’s $45,000,000
loan at the end of July played a great part in putting
Capada in funds. Also several of the provinces and
large cities secured loans through American honses.

Banking practice in Canada is proverbially con-
servative; and as their deposit liabilities grew, the
hankers were particular to byild up their available
reserves. These stood at $334,000,000 on January 30,
1915, this being 27.87 per cent of the net liability,
The ratio was increased until it rose ahove 30 per
cent at midsummer, and has been maintained prac-
tically at that level ever since. It has been recog-
nized that much of the deposit increase represented
transient money, and that very heavy reserves were
called for. There has been not much change in the
bank holdings of specie and Dominion notes, but the
balances and call loans carried at New York and
London have been systematically built up—for ex-
ample on September 30 these two items together

amounted to $187,000,000, as against $124,000,000 on
January 31, the increase being $63,000,000, and most
of it doubtless occurring at New York.

All legitimate home industries have been provided
for by the banks, but there has been no general in-
crease of mercantile loans to correspond with the in-
crease of deposits. As a matter of fact the home
mercantile loans toward the end of the year were
practically at the same level as at the end of Jan-
uary. There has been, however, some increase inl
the special loans to municipalities and other cor-
porations.

In case of the larger banks, conditions in 1915
have not been favorable for the making of big profits.
The banks took and have been carrying throughout
the year a considerable amount of Dominion notes
newly issued in the fall of 1914. These excess hold-
ings probably amounted to $30,000,000, and of course,
the investment yielded no interest. Then, as remark-
ed above, the commercial loans and discounts did not
increase; so a considerable part of the new deposit
funds subject to interest, was put into foreign call
loans and balances yielding 2 per cent/or less. Con-
sequently the annual reports presented\ bv the larger
institutions in the fall of the year showed decrease
of net profits. Tt is to be noted that bank taxes pay-
able to the Dominion and the provinces have been
increased considerably. The Dominion put a one
per cent tax on the bank note circulation, taxed
cheques, notes and bills, and added one cent to the
postage rate, all of which affected the expense ac-
counts of the banks.

There were no bank failures during the year. One
of the newly organized banks, with headquarters in
Winnipeg, passed its dividend; another new bank re-
duced its dividend from 7 to 5 per cent; and a third
institution dropped a one per cent bonus which had
been paid during the receat era of prosperity.

Toward the end of the year the Canadian banks
gave valuable assistance to the Dominion Covern-
ment in connection with the flotation of Canada’s
$50 000,000 domestic war loan. The banks agreed to
take half the issue, or $25,000,000, and also placed
all their facilities at disposal-of the Governm.gnt in
procuring subscriptions and payments thereorn. The
response of the general public was so satisfactory
as to make it unnecessary to call on the banks for
more than a part of their subscriptions, and their
resources are therefore largely available for taking

up a further domestic loan a little later.

Although profits have been reduced, the ("-a?ladian
bankers look forward hopefully to the future. All of
them recognize clearly that the pressing duty at pres-
eint is to keep strong against emergencies. This
duty they are performing; and when the uncertain-
ties and dangers now in evidence pass away, the
Canadian banking institutions will be in good posi-
tion to render valunable service in financing Canada’s
trade and industrial development.

?

Canada’s

The annual compilation of bond sales made by
Mr. E. R. 'Wood is published below. It shows that

Issue. Amount.

Government .. .. .. .. .. o .. .. $214,814133

Municipal .. .. .. .. . ve bt e. e 66,508,073
Railway .. .. .. .. .. .. .. .. .. 37,915,665
Public service .. .. .. .. .. .. .. .. 10,225,000
Miscellaneous .. .. .. .. .. .. 8,050,000

Bond Sales

total issues amounted to $341.892.871 as compared
with $272,935,067 in 1914.

Canada. .S Gt. Britain,
$109,602,300 $ 80,877,500 $ 24,333,333
34,052,677 32,455,396 ST
......... 17,500,000 20,415,665  §
2,475,000 7,750,000 e .o
2,500,000 5,390,000 160,000

$337,612,871

Can. Corp. abroad.. .. .. .. .. .. $_ 4,380,000

$341,892,871

Figures for 1714 .. .. .. .. .. .. $272,935,067

The following shows the purchases made by the
U. 8. during the past three years:
1916,.. .. vi oh b et eh e we e a. .. $143,972,896
1914 .. .. .. .. ..o o el et oy ee .. 53944548
1913, .5 s v st w5 B ale e e e we  B0,720.762

MANITOBA’S MORATORIUM.
It is stated that the new Manitoba Government will

"not in any way interfere with the Moratorium Act

passed by the former administration. The financial
men of the province are not agitating for any changes
in the measure, which will, therefore, remain in force
for the duration of the war. Abuses of the War Re-
lief Act will, however, he remedied.

- !

$148,630,977 $143,972,896 $ 44,908,998
800,000 TSt Ter 3,680,000 i
$149,430,977
$ 32,999,860

$143,972,896
$ 53,944,548
GRAIN AT HEAD OF LAKES.

On January 7, 1916, there were approximately
twenty-seven million bushels of grain in store in
the elevators at the head of the lakes. An average
of about four hundred cars of mixed grains are be-
ing received from the west daily and about one hun-
dred and fifty cars are being shipped east. The
capacity of the elevators here is slightly over forty-
three million bushels, but as different grades may
not he mixed, approximately thirty-eight million
bushels will fill the cpacaity. At the rate of two hun-
dred and fifty cars a day of twelve hundred bushels
capacity each, which are at present being taken into
storage, the capacity of the elevators will be reach-
ed on Saturday. February 12,

$ 48,488,998
$185,990,659

Queer Nurseries

One of the saddest features of life in Lon-
don, and in some other large cities in
Great Britain, is the extent to which women
resort to the public houses for drink. 'That
phase of the drink traffic happily, not
found in Canada. Here, cven the barmaid, so
much in evidence in the old country, is prae-
tically unknown. A few years ago it was a
common thing in the British towns to sce
women, with their children, in the bars. Legis-
lation dealt with a pavt of the evi! by provid-
ing that children should not be adwmitted to
thege places. The enforcement of than rule
led to the practice of women standinz at the
doors of the public houses to take care of chil-
dren while the mothers entered for their
drink.  Recently a further development of
this plan has been discovered in the city of
Bristol. It has been found that in many cases
the proprietors of public houses have provided,
elose to their places, in which
children are taken cave of while the mothers
go to the bars. This practice has become so
wide that the authorities are being moved to
stop it. The Licensing Magistrates have ex-
pressed their disapproval of the practice, and
probably the fear of losing their licenses will
oblige the proprietors of those “‘nuvseries’’ to
close tliem. Ineidents like these egive the
reader at a distance an idea of the deplorable
extent of the drink habit in the old land.

““nurseries,’’

Dyewood Embargo Lifted

It was announced last week that the British Gov-
ernment had lifted the embargo on the exports of
dyewoods from Jamaica to the United States. This
embargo was imposed a few weeks ago on repre-
sentation to the British authorities that United
States extract concerns were discriminating against
Canadian consumers in the matter of shipments. As
soon as it was shown that (‘anadian consumers
were protected the embargo was first modified, and
then removed. The action means much to the tex-
tile and leather industries in Canada, as, since the
shutting off of German artificial dyestuffs, these
users have resorted to the old vegetable dyes which
had heen displaced. The principal source of these
dyewoods is Jamaica, and the extract from the
wood is largely made in the United States. Al-
though the dyestuff shortage is still very acute, the
assurance of an adequate supply of such colors as
can bhe obtained from ihe vegetable materials re-
lieves the situation appreciably.

Increase in Insolvencies

The anunual statement of Messrs. Cordeau and
Paquette, of the Insolvency Office, of the Judicial
District of Montreal, shows that during 1915 there
were 243 firms (unincorporated) and individuals who
went to the wall; while 102 limiited liability com-
panies, the great majority of them on their own ini-
tiative, went into liquidation. The comparative fig-
ure, for 1913 and 1914 werve:

1913,

Failures, of firms and indlviduals .. « » 202
Lignidations of limited iiability cumnpanies & 60
Total v ee a0 00 vt 4v vt 00 0o 0e w. ., 289
1914,

IFailures, of firms and individuals .. .. ., ., 432
Liguidations of limited liability companies ., 89
—

521

Of the firms and individuals who went to the wall
in 1915, the great majority are described as traders
or merchants., An cxamination of the records shows
that there were amongst the failures roughly speal-
ing, four druggists, thirtcen printers, seven milkmen,
eight bhutehers, two customs brokers, thirteen con-
tractors, twenty-two grocers, three hotel keepers,
fourteen carriage makers, four real estate agents,
and three keepers of lunch rooms. These figures are
not given as accurately representative of the various
classes of trade, the majority of the insolvents dese
cribe themselves under the all compriszing caption of
trader or merchant.




January 18, 1916,

Mentioned in Despa

Sir Lomer Gouin is becoming a veteran in the
political world, having just presided at his ninth ses-
sion of Parliament. Sir Lomer was born at Grandis,
Que., in 1861, educated at Sorel College and Laval
University, and called to the Bar in 1884 He enter-
ed Parliament as a young man and quickly made a
place for himself. After holding cabinet rank for a
short time he succeeded to the premiership of the
province in 1905. Gouin is regarded as the most
progressive premicr the Province of Quebec ever had,
haviug put through a great many reforms, especially
in regarvd to education, good roads, and measures re-
lating to the Department of Lands and Forests.

-
Maximilian Harden, the distinguished  German
«l and has heen

publicist, has had his paper suppre
forbidden to speak or write until the end of the war.
Te is editor of the woekly paper Die Zuakunftt, which
he founded some twenty odd years ago.  He was
horn in Berlin in 1861 and educated in his native

city, e is one of the most forectul and hest known

writers and speakers in Germuny.  The fact that
he hias been severely  criticizing  the German  au-
thoritics for their tacties and for their atrocities, and
telling in Lis paper the real truth about the economic
and nilitary status of Germany, accounts for the

suppression of his publication by the authorities.
Varden has written a number of books, several of

which have been translated into Knglish.

Sir Irancis Klhot, British Minister to Greece, has
a somewhat trying tusk in maintaining friendly rela-
tions with the Government at Athens.  Elliot has
heen stationed at Athiens for the past twelve years,
and previous to thatl time saw diplomatic service at
Constantinople, Vienna, Cairo, Paris and a number
of other capitals in Burope, and altogether is one of
Great Britain's veteran diplomats.  Elliot was born
in 1861 and is related to the late Karl of Minto, for-
mer Governor General of Canada As a young man
he was a famous oarsman, being on the Kton and
Oxtord eights and was one of the Oxford crew which
won the Grand Challenge Cup at dHenley forty-four

S

Mr. Ifrank P, Jones, vicepresident and  general
manager ol the Canada Cement Company, has just
telused to become a director of the Dominion Steel
Corporation, a concern he was associated with for
a number of years. Jones was born in Brockville in

1869, and cducated in that town and at the Royal

Military College, Kingston.  For some five years he
wis on the stall ol the Nova Scotia Steel & Coal
Company, Iater joining the Dominion Iron Company
and ing his way up until e became sales man-

clinquished this position in 1909 to become
toand geaoeral manager of the (anada

ey mpany, the thirty million dollar merger of

i o companies organized by Sir Max Aitken.

med from the

The Hon, Co 8. Hyman, Who has re
directorate of the Bank of Toronto, is well known
both as a business man and as a politician.  Mr.

Hyman was born, educated, and lived his entire life
in London, Ont., where he is head of the €080 Hlyman
& Company, tanners and leather merchants.  Mr.
HHyman is also head of 8. Arscott & (‘ompany, Ben-
ton, N.B., and of the St. John IHide & Leather Com-
pany, of St. John. He is an ex-mayor of the city of
London and represented that city in the Federal
House in 1901, and again from 1904 {o 1908, For

two years he was Minister of Public Works in the

Laurier Cabinet Vir, Hyman was born in 1854 and
a8 Q. young man was famous as an amateur athlete
Canadians will be interested in the announcement

that Licut.-Gen. Sir Perey Lake has been appointed
to the command of the British Forces in Mesopotamia
in succession to Sir John Nixon, who is compelled
to return through ill health Sir Perey Lake is
Uifty-nine years of age and has had a long and bril-
liant carcer He served in the Argan War and in
the Soudan. IFor some years he was connected with
the (‘anadian militia, first as quartermaster-general,
then as chiel of the general staff, and finally as in-
spector general.  He left here three years ago to
command a division in India. At the outbreak of
the war he was chief of the general staff in India, so
that he is in a very large measure tamiliar with the
work he is called upon to perform in Mesopotamia,
a work carried on very largely by Indian troops. He
is a brother of Lieut.-Governor lLake of Saskatch-
ewan.
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Mr. Herbert C. Cox, who has been elected to the
Board of the Canadian Bank of Commerce, is bet-
ter known through his connection with the Canada
Life Assurance Company, of which he is president
and managing director. Mr. Cox is the only surviv-
ing son of the late Senator George A. Cox, and in-
herits much of his father's business acumen. Mr.
(‘ox was born at Peterboro in 1873 and educated
at Victoria College. He entered the service of the
(Canada Life Assurance Company in 1894, and suc-
ceeded to the presidency about two years ago on the
death of his elder brother, E. W. Cox. Herbert Cox
linds his chief interest in life, apart from business,
i music and in horses.

Mr. ('. K. Neill, who has just been elected general
manager of the Royal Bank of Canada, is another
man from “Way down East,” who has made good.
He was born in Fredericton, N.B., in 1873, and edu-
cated in that city. As a lad he enterea the banking
profession and made rapid progress, eventually be-
coming manager of the Royal Bank at Vancouver,
then supervisor of hranches, later chief inspector, as-
sistant general manager, and now general manager.
('. I5. Neill is one of the youngest men in (Canada to
occupy such an important position. He won his place
through sheer merit, being a hard working, con-
scientious official, utterly devoid of “side” and is
in no sense spoiled hy his success in life. "o a very
great extent the remarkable progress made by the
Royal Bank during the past few years has heen due
to his tireless efforts in its behalf.

Frederic (. Penfield, United States Ambassador to
Austria-Hungary, has an exceedingly delicate task to
perform if friendly relations between the two coun-
tries are to be maintained. The long series of dis-
putes which culminated in the recall of Dr. Dumba
and the dispatching of very sharp notes to Vienna
over the Austrian submarine atrocities have almost
caused the severence of diplomatic relations between
the two countries. Penfield was born in Connecticut
in 1855, and, after some years of study in his own
country, was educated in Germany. He then went
into journalism, later entering his country’s diplo-
mu(i("‘Rorvix'w After experience in London and in
ligypt be was sent to his present post in 1913. Mr.
I'enfield has not only travelled extensively, but is
further fitted for his post by an exceptional knowl-
edge of the Teutonic character, owing to his educa-
tion and long residence in Germany and Austria.

*. D

Lord Burnham, proprietor of the London Daily
"Telegraph, who has just died in his eighty-eighth year,
was one of fhe world's most famous newspaper men.
Burnham was given charge of the Daily Telegraph
away back in 1855. At that time it was a small obs-
cure sheet run as a sort of side line by Burnham's
father, who conducted a printing establishment. The
voung man took hold of the paper and made it one
of the world’'s greatest newspapers, a paper charac-
terized by able editorials, excellent cable news, and
general reliability. As a matter of fact, it became
and has remained the paper of the great middle class
ol London. Edward Levy, Lord Burnham, was born
in 1833, was made a baronet in 1892, and raised to
the peerage in 1902. On the occasion of his eightieth

hirthday the journalists of Great Britain paid him

a remarkable tribute, a large delegation headed by
Lord Northeliffe visiting Burnham in his country
house and presenting an address which was signed
by all the leading newspaper men In the country.
Major Clarke Kennedy, of the 13th Battalion, (5th
Royal Highlanders, Montreal), who has been award-
od the D. 8, 0., has been in the very thick of the
fighting. He crossed over to France with the first
Canadian  Division and went through the fighting
at St Julien and all the other engagements in which
the Canadians have taken part. At one time he was
reported killed, but like Mark Twarm, cabled his
wife the next day that the report was greatly ex-

aggerated and that he was alive and well.  Major
Clarke Kennedy was born in Scotland about thirty-
five years ago, and was connected with the London
office of the Standard Life Assurance (‘ompany. He
came to this country about a dozen years ago to as-
sume the position of secretary of the Company in
Montreal. This is not the first time that the gallant
major has smelt powder. He went through the South
African War with the Imperial Forces, where he
won an enviable name for himself. While stationed
at Valcartier Major Kennedy was married to Miss
Kate Reford, of Montreal, daughter of the late Rob-
ert Reford.

Unstinted praise is being given Major-Gen. C. C.
Monro, who succeeded in evacuating the Gallipoli
Peninsula with practically no loss of life. Monro
succeeded Sir Ian Hamilton in command of the Brit-
ish Forces in the Dardanelles about three month.s
ago, and has made good in a difficult position. Previ-
ous to his appointment to the command he had an
excellent reputation as a skillful and resourceful
fighter. He took part in the Boer War and later in
many border warfares in northern India. He was
born in 1860 and entered the Army in 1879.

Judge Henri C. St. Pierre, of the Superior Court,
Montreal, hag just died from cancer of the stomach.
The dead judge was one of the best known legal
men in the Province of Quebec. Before his eleva-
tion to the bench he was renowned as a criminal

lawyer, having defended no fewer than thirty-two

men accused of murder. He was born in the Pro-
vince of Quebec in 1844, and educated at Montreal
(‘ollege. After leaving college he crossed over to
the United States and took part in the Civil War,
serving with the 76th New York Volunteers. At the
Battle of Mine Run, Virginia, in 1863, he was wound-
ed and taken prisoner by the Southerners, remaining
in a Southern prison until the end of the war. He
then returned to Montreal and studied lawg.

Gen. Stopford, on whom Sir Tan Hamilton puts the
blame for the failure at Suvla Bay, is no longer a
young man, being 62 years of age. Gen. Stopford
did not add to his military reputation at the Dardan-
elles, but for that matter neither did any of the
other officials taking part in that enterprise. Stop-
ford entered the Army in 1871 and saw a great deal
of service, accumulating an excellent reputation as
a fighting man. He saw service in Egypt, in the
Soudan, Ashanti and South Africa. Since his recall
from the Dardanelles he has been given a post in
the War Office, where he is acting as Government
representative of the War Pensions Committee. The
Stopfords are an Irish family.

Althoug’h it savours somewhat of carrying coals
to Newcastle, for a Dane to come to Canada to learn
dairying, yet Prince Viggo, one of the younger mem-
bers of the Danish Royal Family, is coming to this
country to learn all he can of our dairying methods.
The Young Prince is twenty-two years of age and is
the third son of Prince Waldemar, head of the Dan-
ish Navy. He intends spending two or three years
in Ontario and Alberta, living on farms and study-
ing dairying methods af first hand. While over here
he will drop his royal title and live.precisely as an
ordinary mortal. His action is characteristic of the
thoroughness of the Danish people, especially in mat-
ters relating to dairying. Prince Viggo is a nephew
of Queen Alexandra.

Mr. K. W. Beatty, K.C., vice-president and general
counsel for the Canadian Pacific Railway, has just
been made a director in succession ‘to Mr. David Mec-
Nicoll. Beatty was made vic&president of the big
road about a year ago, being the youngest man ever
to hold such a position on the Canadian Pacific Rail-
way. He is also the youngest man on the Board of
Directors, his appointment being part *of the general
programme to place the responsibilities of the Road
upon the shoulders of young men. He was born at
Thorold in 1877, and educated at Upper Canada Col-
lege, the University of Toronto, and Osgoode‘Hall.
He joined the legal department of the C. P. R. in 1901,
and was made general counsel in 1913. On the
“Street” he is regarded as one of the coming men
and his friends freely predict that one day he will be
president of Canada’s big railroad.

Victoriano Huerta, the self-elected president of
Mexico, has just died in Texas within sight of the
turbulent land over which he ruled for a year as dic-
tator. Huerta, who was born in 1854, was a Lasco
Indian. Early in life he showed marked ability as a
leader of men and under former president Diaz was
given an important position in the Mexican army.
After the flight of Diaz some three years ago, Huerta
continued to make war against Francisco Madero,
the new president of Mexico. He finally had him-
self made president and three days later Madero
was assassinated. After a short time Huerta himself
wag forced to flee the country. He went to Spain,
where he lived for a year or two, and then returned
to the United States, where he continued to plot
with those of his former associates who were still
in Mexico. He was finally arrested by the United
States officials and was kept in custody until his ill-
ness took a serious turn. Huerta was possessed
of more than ordinary ability, and while a dictator
of the most uncompromising type, evidently knew
how to rule the Mexicans.
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AMONG THE COMPANIES

CANADIAN CAR & -FOUNDRY ,CO.

According to despatchgs from New York no new
subsidiary with a capitalization of $10,000,000 has
been organized by the Canadian Car and Foundry
Company to take over-its Russian war contracts.

If it shall be found expedient to transfer those con-
tracgfs from the Canadian Car and Foundry Company,
they will be turned over to the agency of the Cana-
dian Car and Foundry Company, a New York cor-
poration, through which the uCanadian company does
business in this country. That agency was incor-
porated about nine months ago, and has a capital of
only $20,000, which is owned by the Canadian Car
and Foundry Company.

MONTREAL TELEGRAPH CO.

The sixty-ninth annual meeting of the Montreal
Telegraph Co. was held Thursday, and was presided
over by William McMaster, the president. The re-
port shows that the total assets of the company
are $2,311,683.45, of which $159,859.60 are in cash, ac-
counts receivable and securities. The shareholders’
capital is $2,000,000 and the excess in value of pro-
perty operated by the G. N. W. Telegraph Co. over
capital is $151,823.85. A dividend of $40,000 payable
Jan. 15 is provided for, while unclaimed dividends
amount to $1,634.32 and contingent fund stands at
$118,225.28. The dividends at the rate of 8 per cent,
or $160,000 per annum, are guaranteed by the operat-
ing company.

FORD MOTOR CO. OF CANADA.

Barnings of Ford Motor Co. of Canada, in year
ended Sept. 30, 1915, amounted to $3,202,000, on an
output of 24,500 cars. The company at.present has
outstanding $7,000,000 capital stock, of which $6,000,-
000 represents the recent 600 per cent stock divi-
dend. Last year’s earnings, therefore, are equivalent
to 45 per cent on the increased amount of stock. An
output for the current year is planned of 40,000 cars
and a substantial increase in profits is predicted.
Present capacity of the plant is 60,000 cars.

CHAMBERS-FERLAND MINE.

The veins recently discovered on Chamber-Ferland
property are developing into high-grade ore bodies
according to special wires from the camp-
In view of the success of Chambers-Ferland, La Rose
Company have decided to diamond-drill for the ex-
tension of the Chambers-Ferland veins, and a con-
tract for the -work has already been let.

MEXICAN MAHOGANY CO.

The adjourned meeting of the Mexican Mahogany
bondholders, scheduled for the 14th, was further
postponed until January 19, in Toronto, to give bond-
holders of that section an opportunity of discussing
the proposals to suspend sinking fund obligations and
defer interest payments. There is some talk now of
a change in the plans by which an effort will be
made to meet obligations.

BRITISH MORTGAGE LOAN co.

The annual financial statement of the British
Mortgage Loan Co. presented to the directors a few
days ago, reflected a very satisfactory condition of
affairs. The profits enabled the company to add
$20,000 to the reserve fund, bringing it now up to
$320,000, which is over 71 per cent of the capital of
the company.

The annual meeting will be held January 27th.

ACADIA SUGAR REFINING CO.

The directors of the Acadia Suger®Refining Com-
pany have appointed D. R. Turnbull as secretary of
the company, an office equivalent to that of general
manager. His father was for many years manager
of the company, and the new secretary has all his
life been connected with_the sugar refining business
in Halifax. He has been joint manager with J. A.
MacKenzie at the company’s Woodside refinery.

CANADA N|ITRO PRODUCTS, LTD.

A new five million dollar war munitions company
with headquarters in Toronto has been incorporateq
under the name of the Canada Nitro Products, Limit-
ed. It is said they will manufacture arms and ex-
piosives of all kinds.

SIR H. M. PELLATT,
Second Vice-President National Steel Car of
Canada.

DOMINION TRUST CO.

A statement by Mr. Justice Murray that the Do-
minion Trust liquidation seems hopeless and that
it is better for the creditors to know the real facts
of the case, was made by His Lordship during the
course of the enquiry into the accounts of the liquida-
tor. The cost of the liquidation, which are a first

charge against the proceeds of the estate, were up
till the end of September approximately $115,000,
and were estimated by counsel in court at $150,000
for the first year of the permanent liquidation.
There are over $3,000,000 worth of claims by unse-
cured creditors, while the estimated assets are $46’0,-
000, plus wue results of the law suits againl. the
directors and against the insurance companies for the
Arnold insurance.

Of the Arnold insurance, a sum of $212,000 has
since been paid over to the liquidator, who is in turn
sued for $75,000 by Mrs. Arnold and her children.

NATIONAL STEEL CAR CO.

The National Steel Car Company, of Hamilton, has
deferred action on the proposal to liquidate two
years’ arrears of preferred dividends by a stock is-
sue of preferred amounting to $210,000, having al-
ready paid one year’s in cash.

The circular to the shareholders on the subject
.States that a large majority of the shareholders,
amounting to over 75 per cent have agreed to accept
the proposal, and owners of only a few shares have
declined, but a considerable minority, of nearly 25
per cent, have not been heard from.

PACIFIC PROPERTY, LTD.

Pacific Property, Limited, have taken action
against McKenzie & Mann Company for the return
of one and a half million dollars for alleged false
representations in the sale of lands at Port Mann
township. The plaintiff claims they bought pro-
perty on representations that the Canadian Northern
terminals would be constructed at Port Mann.

AMERICAN CYANAMID CO.

The American Cyanamid Company, whose shares
are listed on the Toronto Stock Exchange, has de-
clared a half-yearly dividend of. 3 per cent on the
preferred stock. The company is still a year in ar-
rears on their dividends.

PORCUPINE CROWN.

The annual general meeting of the shareholders
of Porcupine-Crown Mines Limited, will be held at
the Sailor’s Institute, Wednesday, January 26, at
10.30 o’clock.

During the past year 73 New York Stock Exchange
memberships were transferred, at prices ranging
from $38,000 to $73,000. In 1914 only 38 seats were
80ld, at prices ranging from $34,000 to $55,000.

CANADA CEMENT CO.

According to a director, Mr. F. P. Jones, General
Manager of the Canada Cement Company, has
definitely decided not to go on the Dominion Steel
Corporation Board. No official statement has been
made at any time as to the negptiations which have
been in progress between Mr. Jones and the Steel
Corporation, but it is known that he was offered a
post of some considerable responsibility. One in-
fluence bearing on Mr. Jones’ decision is that the
Cement Company has additional new business in
sight, and this, with his other duties, will make too
great a demand on his time to permit of other un-
dertakings.

STANDARD STOCK AND MINING COMPANY.

A satisfactory report showing a good surplus for
the year was presented and unanii  usly adopted at
the eighth annual meeting of the Standard Stock
and Mining IIxchange held yesterday afternoon. Dur-
ing the year business done ou the exchange increas-
ed by 13,368,802 shares at a value of $4,671,212. The
following members were  elected to office for the
coming year by acclamation: President, J. T. East-
wood; First Vice-President, S. G. Jackes, Second
Vice-President, L. G. West; Secretary-Treasurer, A. J.
Pattison, junior. Directors—J. P. Cannon, H. A.
Fleming, P. G. Kiely, D. G. Lorsch and J. A. Mc-
Causland.

THE BANNER-WORTH CO., LTD.

The Banner-Worth Co., Peterborough, Ont., wor-
sted yarn spinners, have completed plans for the
enlargement of the plant another 75 per cent of the
present capacity. The necessary machinery has al-
ready been ordered and the contract let for the build-
ing. It is expected that everything will be in running
order by July 1 next. This company was organized
five years ago, and has enjoyed an excellent busi-
ness. The demand for their yarns during the pust
few months has been exceptionally heavy.

HOLLINGER GOLD MINES.

The Hollinger Gold Mines made a gold shipment
of $104,000 last week to the Mint at Ottawa. Hol-
linger shipments are now at the rate of $100,000 a
week. i

Four cars of equipment for -the central shaft to
serve the Hollinger, Acme and Miller-Middleton
properties have arrived.

The Dominion Bridge Company is putting up the
head frame. The central shaft is now down 650 feet,
and will be continued to 1,250. It has been connected
with the old workings on the 625-foot level, but it
will be neéxt fall hefore all the Hollinger workings are
connected.

'SHREDDED WHEAT.

The net earnings of the Shredded Wheat Com-
pany for the year ended December 31, will be equal
to or only slightly less than earnings in 1914, when
they earned 10 per cent on total capitalization. The
annual meeting will be held on Tuesday, February 8.

NEW COMPANIES.
The following charters have been announced:—
Federal Charters.
The Sterling Hat and Cap Company, Limited, Mont-
real, $20,000.
Dominion Timber and Minerals, Limited, Montreal,
$250,000.
Frontenac Moulding Company, Limited, Toronto,
$250,000.
Canada Nitro Products, Limited, Toronto, $5,000,-
000.
Wm. Wrigley, Jr., Company, Limited, Toronto, $2,-
000,000.
British Munitions Company, Limited, Montreal,
$50,000.

Quebec Charters.
Labor Press, Limited, Montreal, $50,000.

The Ukrainian Sales Company, Limited, Montreal,
$20,000.

Le Cercle de Notre-Dame du Sacre-Coeur, Incor-
poree, Chandler, $20,000.

Le Reveil, Limited, Montreal, $25,000.

The Insuladuct Manufacturing Company, Limited,
St. John}s, $20,000.

Credit Exchange, Limited, Montreal, $5,000.
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44 in British Columbia and Yukon. 89 in Ontariu. 81 in Quebec. 123 in Central Western Provinces. 23 in Maritime Provinces.
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. John's, Nfld. London, Eng. New York. San Francisco. Pertland, Oregon. Seattle, Wash. Mexico City.

The large number of branches of this Bank enables it to place at the disposal of its customers and
correspondents unexcelled facilities for every kind of banking business, and especially for collections.

SAVINGS DEPARTMENT

Connected with each Canadian branch, Yukon Territory excepted, and interesr allowed at current rates.
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Playing Safe

MON I REAI _“The harrowing experiences following the 1906
: boom are not going to be repeated in the Street this

. X time, if my guess is right,” said a prominent Wall
Established 1817 Street broker recently. “The end of 1907 saw most

Capital Paid Up - - _ - s 16,000,000-00 of the immense profits accumulated up to the end of

1906 disappear and many a rich man became a paup-

: - - = - 00.00
Reserve Fund LT lg’ogg’gsz 00 er. The Wall Street public appears to have learned
: Undnvnded Pl'OfltS - - - = = ’2 s . a lesson in caution and all signs point to large for-
l‘ i Total Assets - = = = = 302y980:55400 tunes being taken safely out ol the Street which will
; p keep the wolf from the door for a generation. Dur-
i he past month I have invested several million
IRECTORS : bug tho 1 !

BOARD OF D dollars in bonds and notes for men who have made
H. V. MEREDITH, fsq., President profits totaling miliions of dollars in war stocks and
ther securities which have enhanced in value dur-

3 E £.B.GREENSHIELDS, Esq. SIR WILLIAM MACDONALD, ‘.’
R. B. ANGUS, Esq. €.B.G q ing the boom. Many of my confreres report the same

Hon. ROBERT MACKAY, SIR THOMAS SHAUGHNESSY, K.C.V.0. C. R. HOSMER, Esaq. conditions
M S.

C. B. RDON, Esq. H.R. DRUMMOND, Esq. '
A. BAUMGARTEN, E;qés (/;NBGUC;OES 9 WM. McMASTER, Esq. “This does not refer only to the rich men. Smaller
D. FO 3 ’ q- ' customers are doing the same thing and a number
o of men in mercantile lines uptown who have made tidy
Head Offlce’ MONTREAL 5 sums in the Street during the past year have been
General Manager, SIR FREDERICK WILUAMS-TAYLOR, LL.D. nmaking inquiriés regarding bonds and notes in which
K ” they want to invest at least the nicjor part of their
M - - A. D. BRAITHWAITE, Esq. ¥ S i
Assistant General Manager, , Lsq profits.
_ “There is a new erda in things speculative and shows
. on of Canada. © -
Bankers in Canada and London, England, for the Government of the Dominion o that the public have been sobered by the hard times
also in London, England, New they have been through during the seven lean years.”

Branches established throughout Canada and Newfoundland;

York, Chicago, and Spokane. The Wall Street Journal.

Savings Department at all Canadian Branches. Deposits from $1. upwards received and inter- SEPARATION ALLOWANCES.

est allowed at current rates. : The amouht of assigned pay or separation allow-
A GENERAL BANK]NG BUSINESS TRANSACTED ance now being sent out monthly by the Dominion
militia department to dependents or relatives of the

men at the front totals about $2,000,000.
e —— There arc some 90,000 names on the list of re-
cipients. The total monthly pay roll of the depérh
ment is now something like $6,000,000. Consequently
about one-third of the pay earned by the men on ac-
tive service is assigned to the kin thsy left beh>iml

JOINS JARVIS FIRM. MOBILIZATION OF SECURITIES.
Canadian Pacific notes are the only purely Can-

adian sccurities on the treasury list issued under

the mobilization scheme, but the list also includes

Wallace Wood, brother of Frank P. Wood, of Bail-
- lle, Wood & Croft, has associated himself with

Aemilius Jarvis & Co., bankers and brokers, Toronto. et necansdling, nxituly, Bol Donselfentsd ‘Snd them.
. - : Iirst Mortgage fours. The -Canadlan Pacific total ) i
OPENS- NEW . BRANCH. is $52,000,000, but the ommission of Canadian Da- - GIFT TO QUEEN'S.
§ A branch of tho Canadian Bs.nk of (‘omrtene hni_y cific ordmary is taken to meﬁn that the Cauadmn Dr. ¥ Cs Douglas, (hanue]lor of Qveen& Uni-

been opened at 'I‘immins and w!ll be undnr the supex- government has not assented for Mr \chenna has’ verenty,‘ Kingaton has givex
- vision of Mr. J. P. Taillon, mamxer of “he Sofith undertaken not to indude them unle% full Canadianf to the College bemr brmgmv np his gi”t fiom
* Porcupine branch. ‘ =% ; i assent le given. ’ 3100 000 to $1 0000 )

“un &ddit‘oual $50,000
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BANK OF
CANADA

HEAD OFFICE, TORONTO

Capital Paid up, $7,000,000 Reserve Fund, $7,000,000
PELEG HOWLAND, E. HAY
President General Manager

RAFTS, Money Orders and Letters of
Credit issued available throughout
the World.

Dealers in Government and Municipal
Securities.

Dealers in Foreign and Domestic Iix-
change.

Savings Department at all Branches.
Interest Credited Half-Yearly at Current
Rates.

GENERAL BANKING BUSINESS TRANSACTED

_THE»J»:_OU‘RNAL OF ACOVMMER‘C_E

AMon'tr‘eaI , .Clearing Ho,usg
Annual

The annual meeting of the Montreal Clearing

House was held on. Thursday when a statement was

X submittcdi showing clearings for the year to have

beenf$2,62'8,122,.428.'as compared with: $2,631,354,553
in 1914 and $2,879,118:859 in 1913.

Figures for the first seven months showed heavy

decreases, but in August improvement started and
continue each month until the close of the year. - B A N K

The chairman pointed out that the remarkable
recovery in the volume of bank clearings reflects
the improved conditions in trade generally, the re- Incorporated
sult of which will doubtiess continue to be shown
in the clearings for 1916. The bountiful grain crops.
the enormous transactions in connection with the
manufacture of munitions of war and the renewal . .
of activity- on the Stock Exchange have all been con- Pl!d-llp Clpltal
tributing factors in the improvement in bank clear-
ings. . Reserve Fund

The following officers were re-elected: H. B. Walk-
er, chairman; D. (. Macarow, vice-president; Geo. B.
Gerard, F. G. Leduc, C. W. Dean, W. P. Hunt, F. T.
Walker, J. B. Waddell, hon. treasurer; G. (. Hart,

manager and secretary. HEAD OFFICE . MONTREAL

ROYAL BANK INCREASES CAPITAL. .o
The Royal Bank has decided to increase its capi-

tal to $12,000,000 by issuing_4.~100 shares of new COLLECT!ONS
stock to shareholders at par.

; As the market price of the stock is now in the Collections riade through this Bank
vicinity of $220 per share, this will mean a bonus

in all parts of the Dominion, and in every part

equal to about 414 per cent (o shareholders of record of the Civilized World through cur Agents and
SIR EDMUND B. OSLER M.P., President of January 12. The additional capital will be offer- Correspondents, and returns promptly re-
W.D MATTHEWS, Vice-president ed in the proportion of one share of new stock for mitted at lowest rates of exchange.
every twenty-seven shares of old. . .
As the Bank Act prohibits fractional shares be- COMMERCIAL LETTERS OF CREDIT AND
C. A. BOGERT, General Manager ing allowed, holders entitled to frac tions will be paid TRAVELLERS’ CIRCULAR LETTERS issued,
in cash. When the new stock is issued the Royal available in all parts of the World.

= ) Bank will have a paid- -up capital 01 $12,000.000. and a
reserve fund of $l 560,000,

Trust Funds Should

. THE ALLIE§ GOLD HOLDINGS. » ) S — ——rel
Be DepOSited The Bank of Russia now hplds $870,000,000 in gold
- or but $3,000,000 less than at the outhreak of war.
in a Savings Account in The Dominion Bank. The billion dollars in gold held by the Bank of
Such funds are safely protected, and earn in- France, as shown in a recent statement, exceeds by
terest at highest current rates. more than $72,000,000 the amount held just before
- the outbreak of the war. lncorporated 1832
When payments are made, particulars of each - Notwithstanding the aid extended by Great Britain
transaction may be noted on the cheque issued, to her allies and the vast amounts of the precious
which in turn becomes a reccipt or vouches metal she has sent to this continent, the Bank of Eng-
when cancelled by the bank. land’s holdings of the yellow metal are only $110,- TH E
i 000,060 sraller than a year ago.

—_— BANK OF TORONTO ANNUAL.

l’)’(:o-president W. G. Gooderham, presided at the
annual meeting of the Bank of Toronto, which was

held at the head office on January 12th. President

Duncan Coulson is ill and was unable to attend the

HE meeting. Paul J. Myler, vice-president of the Can-
! adian Westinghouse Company, of Hamilton, was

elected a director in place of the Hon. C. S Hyman

8::3;:#2!"' of London, who had resigned. The remainder of
1 854 the board were re-elected.

The Bank of Toronto has now $48,769,000 dn de-

Bank of

Nova Scotia

Head Ofﬁce, Toronto. James Mlson, posit, a gain of $3,844,000 over the figures of a year
General Manager ago. Its total assets amount to $66,767,000, a gain C (] e
: 1,400, apital Paid U
Branches and Connections Throughout of $4,837,000. Another favorable feature was found P Lp $ 6’500’000
Canada. in the quick assets amounting to $20,653,000 or over Reserve Fund - 12,000,000
37 per cent of the amount owing the public,
MONTREAL OFFICES The bank has a paid-up capital of $5.000.000. and Total Assets Over 95,000,000
M: n Office; Transportation Bldg., St. James S¢. a rest account of $6,439,382.

Bonaventure Branch. 523 St. James St.
Hochelaga Branch, Cr. Cuvilliecand Ontario Sts.
Mt. Royal Branch, Cr.AMt.'Royal and Papineau

ve.

MONTREAL TRUST cCoO.
The annual meeting of the Montreal Trust Com-

Branches in all the principal
Canadian Cities and Towns : 3

pany was held in Montreal on Wednesday, 12th inst.

throughout the Islands of New-

Mr. G. H. Duggan, of the Dominion Bridge Company

THE BANK OF OTTAWA was elected to the board of directors, and Mr. A, foundland, Jamatca, Cuba and
J. Brown, K.C., made vice-president in succession P y ’ T3
: rto Ric
ESTABLISHED 1874 to the late Robert Archer. -Sir Herbert Holt is orte ico, a’.ld in the C‘tles of
HEAD OFFICE: - OTTAWA, CANADA, president of the company. New York, Chicago and Boston.
d Up - - 000, .
;c;:f:t:,l,gﬂndwidad Sesiis. - ; 3 :‘:“"w The new stock of the Company has been entirely
Total Assets over - - - = 55,300,000 taken up during the year and the Capital now stands -
Board of Di,.m,,,_ at $1.000,000 fully paid with. a. Reserve of $750,000. z :
uow. osoncs BEAPTEY, b EVERY DESCRIPTION
5 e- 'u-.s: ent :
HENRY N. BATE DENI‘< MURPII
%‘ZS%%&‘R%L?(C'%%%%N HON. S,SYGM’)&(,E il BANKER TURNS BROKER. OF BANKING BUSI-
I : Sy A
DAVID MACLAREN @& E. G WHITNEY J. A. M. Alley, fate of the Royal Bank, Toronto NESS TRANSACTED
GEORGE BURNMG”};‘Q‘N"I’E“: B e i Branch, has become associated with the firm of How- ’ o :
= | W. DUTHIE, cménnspmm s ‘ard, Graham & (. nietbers of the btandard SfOck
— Txe hange )
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THE
Incorporated 1869
Capital “uthorized - - - $25,000,000
Capital Paid up - - - - $11,560,000
Reserve Funds - - - - $13,174,000
Total Assets | - - - - $180,000,000

HEAD OFFICE: MONTRIEAL
SIR HERBERT S. HOLT, President
l. L. PEASE, Vice-President and General Ma 11721

340 Branches in CANADA aud NEWFOUNDLAND; 3/
Branctes CUBA, PORTO RICO, DOMINICAN REPUBLIC
and BRITISH WEST INDIES

TLONDON, Fny NEW YORX
Princes Street, LI € Cor. William and Cedar 522

SAVINGS DEPARTMENTS at all Branches

TITE

BANK OF BRITISH NORTH
AMERIGA

Established in 1836
Incorporated by Royal Chutrter in 181).

Paid up Capital.
Reserve Fund

. $4,866,665.65
. $3,017,333.33
IHead Office: 5 Gracechurch Street, London
Hlead Office in Canada: St. James St.
Montreal
H. B MACKENZILS, General Managar

This Bank has Branches in all {he principal Citiea
of Canaday, including Dawson City (Y. T.), and
Agencies at New York and San l‘r'musm in tha
United States. Agents and Correspondents in
&veiy part-of the world.

Agents for the Colonial Bank, West Indies.
Drafts, Money Orders, Circular Letters of Credit
and Travellers’ Lhtquck issucd negotiable in all

parts of the world.
SAVINGS DEPARTMENT AT ALL
BRANCHIES

G. B. GERRARD, Manager, Montreal Branch

PRUDENTIAL TRUST COMPANY

LIMITED

WITII Influential and reliable Representatives

in each Province of the Dominion and an of-
fice in 14 Cornhill, London, E. C., England, is well
equipped to give attention fto all Trust Company
business, comprising Trustee for Bondholders,
Transfer ficn!., Registrars, and toact as Adminis-
trator under Wills, etc. The Company maintains
Real Estate and Insurance Departments as part of
its Organization, Safety Deposit Boxes.

DIRECTORS :

» B.1lar. BRown, President and Gerneral Manager Montreal
¥, RoBERTSON, Director Merchants’ Bank -~ Montreal
President Montreal Harbour Com. Montreal

GARNEAU, Publn lmlxues Com. Quebec

.C., D.C.I - - —~ Montreal

m L n S IAvas Pres. Can. Loco. (,u Limited Toronto
Tue Hon. JAs. MAson, Pres. Home Bank Toronto

l' STEEDMAN, Pres. Gurney Scale Co. = llamilton
V. . MoRRICE, Pres. D). Morrice Co., Ltd. Montreal
. W. GRANT MORDEN, Director C.S.L. London

AU[ GALIBERT, Leather Merchant Montreal
. B lrMur-muN Capitalist - Victoria
1 ARLENCE IV, S\mu Manufacturer - Montreal
C11as. A. BARNARD, K.C., DnrcuorCS . Montreal

. J. GREEN, I inancial l\gcnt - Toronto
.Bristot, K.C., M.P., Dir. C.S. L = Toronto

HEAD OFFICE :
iCompany’s Building, St. John Street
MONTREAL

LSTABLISIIED 1872°

HANK OF HAMILTON

}Head Office: HAMILTON

P —_-
CAPI'TA). AUTHHORIZED.,... . . $5,000,000
CAPITAL PAID UP............. 3,000,000
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MR. C. E. NEILL,
Who has just been appointed General Manager of
The Royal Bank of Canada.

Royal Bank Annual

At the annual meeting of the Royal Bank held
here on Thursday, two important announcements
were made.  One was to the effect that the paid-
up capital of the bank would be increased to $12.-
000,000 and the other that Mr. 1. I.. Pease would
take the newly created position of nmnag‘?ng direc-
tor, while Mr. ('. I5. Neill, the assistant general man-
ager, would become general manager..

The new stock will round off the paid-up t;a])it‘.ll
of the bank to an cven $12,000,000 and will be al-
lotted on the basis of 1 share of new for every 27
shares of old. As the Bank Act prevents the al-
lotment of fractional shares, holders of less than
27 shares will receive no allotment, but the shares
comprising unallotted fractions will ne offered to
the public for subscription and the premium dis-
tributed rateably to the shareholders entitled to
participate. At the current market price of the
stock, Sir Herbert noted that the premium was
cquivalent to a bonus of about 41%2 per cent. The
stock goes to shareholders of record January 12th.

In the course of his address President Holt said:
“Having turned from a debtor to a creditor nation
under the force of urgent necesgsity, we should strive
to make the turning permanent. We now know that
we possess the essentials. The ¢uestion is one of
maintaining and increasing our exports by increasing
production, and curtailing imports by economy in
consumption. The Federal Economic Commission
appointed to study these and kindred guestions
should receive every possible assistance.

“Our defect in the past has been the spending of
borrowed capital too freely in unproduective works.
It would be interesting to know how much of our
foreign debt is so represented, and how much by
capitalized interest. The exigencies of the war
may render it difficult to renew our maturing obli-
gations in lingland. Now that the country’s equip-
ment for production and distribution is excellent,
we should refrain from railway and other large con-
struction work until we can make the present in-
vestment profitable. After three years of liquida-
tion and readjustment, our Lconomu condition is
basically sound, and we should try to keep it so.

The appointment of Mr. Hdson I.. Pease, vice-presi-
dent and general manager, to the new office of “man-
aging director” of the Royal Bank yesterday, served
to recall the large strides made by the institution
since he assumed the general managership back in
1900. The growth in the sixteen years is illus-

“trated m the i'ollowing leadmg comparisons ot the-
“bank’s pomlmn on Januarv lst 1900, 1““1 1‘)1h, re-

spectweh : o -
1900. 1916.
Capital... ... ... ... ... $ 1985070 $ 11,560,000
Reserve ... ... ... ... ... 1,700,000 12,560,000
Deposits.. ... ... ... ... 11,215,258 154,976,327
Total assets.. ... ... ... 17,001,513 198299193

HUN BRITISH PROPERTY.

According to an official estimate made by Brilish
authorities, the value of property in Germany, own-
ed by subjects of great Britain is approximately
£72,000,000. The value of German-owned property
it Great Britain was given as £105,000,000.

a loan of $5004000,

The Union Bank Report

For the year just ended the Union Bank showed net
profits of $659,688 as compared with $712,440 in 1914,
The 1915 earnings were at the rate of 13,19 per ceat
as compared with 14.25 per cent in 1914.

. After paying the usual dividend at the rate of 8 per
cent, together with a bonus of 1 per cent, setting
aside $150,000 to the credit of contingent account,
allowing $10,000 for the officers’ pension fund, and
paying the Government tax on circulation, a balance
of about $4,000 from the year’s profits was added to
profit and loss account surplus, which now stands
at $106,976. Comparisons of the profit and loss fig-
ures for three years are given in the following table:

1915. 1914. 1913.

Profits .. .. .. .. $659,688 $712,440 $750,095
Balance .. .. .. .. 103,019 90,579 75,483

$762.707 $803,019 $825,679

Less:

Dividends .. .. .. $450,000 $450,000 $450,000
Qont; acet. .. .. oo 150000  suswaw  on e
Deprec... .. .. .. ... 215,000 125,000
Premises. . .. .. .. ...... ... 50,000
Pat. tund.. .. .. .. ... .. 25,000 © - o
Rest... .. .. .. .. oovee aieeen 100,000
Pens. fund .. .. .. 10,000 10,000 10,000
War tax .. .. .. .. 45730 emamaw SR e

Total deduct. .. .. $655,730 $700,000 $735,000
Balance .. .. .. $106,976 $103,019 $90,579
The bhalance sheet reflects a strong position.

Against total liabilities to the public of $82,001,370,

liquid assets, including over 12 millions in «cash,

amount to $39,138,385, or about 47 per cent. Cur-

rent loans in Canada of $48,941,315 stand one mil-

lion less, while call loans in Canada of $7,746,570

show an increase of 4% millions. Call loans, else-
where than in (‘anada, were virtually unchanged at
$4.182.657.

BANK OF HOCHELAGA.

The retiring directors were re-elected at the an-
meeting of the Banque d’Hochelaga held here on
Saturday. The board is now composed as follows:
Messrs. J. A. Vaillancourt, president; Hon. F. L.
Beique, vice-president; A. Turcotie, E. H. Lemay,
Hon. J. M. Wilson, A. A. Larocque and A. W. Bonner.

Net profits amounted to $530,237 which with Bal-
ance carried forward amounting to $43,175 makes
$573,413 available for distribution.

The bank has total assets of $34,515,000.

7. S. CORPORATE FINANCING.

More than a billion and a half dollars is the re-
cord for corporate financing in the United States in
1915. This total is below previous normal years, but
well above last year. When the fact is taken into
consideration that the United States has financed
foreign nations to the extent of about threé-quarters
of a billion this year, as compared with little or
nothing in former years, 1915 is seen to compare
favorably in the amount of investments made by the
American public.

The corporate financing by months for the past
two years has been as follows:

1914 1915

January .. .. .. .. $174,000,000 - $103,000,000
February .. .. .. .. .. 216,000,000 108,000,000
March.. .. .. .. .. .. 73,000,000 160,000,000
April.. .. .. .. 143,500,000 254,000,000
May .. .. .. .. .. .. 106,000,000 178,500,000
June.. .. .. .. .. .. 83,000,000 126,500,000
July .. .. .. .. 0L 40,000,000 93,000,000
ANBUSE: <o o vu s 101,000,000 12,000,000
September .. . L 40,000,000 14,000,000
Qctober .. iy wy 55 ww 210,000,000 69,500,000
November .. .. .. .. 178,000,000 31,000,000
December .. .. .. .. .. 215,000,000 112,000,000

Total .. .. .. .. ..$1,579,500,000 $1,332,000,000

NEWFOUNDLAND'’S FISCAL YEAR.

Fhe revenue of--the Colony ef Newfoundland for
the fiscal half year ended December 31 was the
largest on record according to figures just made
public. The increase over the corresponding period
of the previous year was approximately $500,000.

Government officials estimate that the coming-six
months will show equally good results, and that for
the fiscal year ending June 30 next there will be a
surplus of revenue over expenditures. Last year
there was a deficit of $700,000, which was met by
the utilization of a cash reserve and the raising of
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| Report of the SIXTIETH ANNUAL GENERAL MEETING
’ * ; The Sixtieth Annual General Meeting of the Stockholders of the Bank of Toronte was held at the Head Office, in Toronto, on Wedties
o i Y day, 12th January, 1916.
R The Chair was taken by the Vice-President, Mr. W. G. Gooderham.  Mr. Thomas F. How, the General Manager, was elecled
1 Secretary of the meeting, and Messrs. George R. Hargraft and C. H. Taylor were appointed Scrutineers.
The Secretary read the Annual Report as follows: ; ) R . :
l The Directors of The Bank of Toronto beg to present their Report for the year ending 30th November, 1915, accompanied by a State-
ﬁ meni of the Bank's affairs and the resuliz of the operations for the year. .
PROFIT AND LOSS ACCOUNT.
= The Balance at credit of Profit and Loss, on November 30th, 1914, was. . . L ... 8§ 402,810,903
The Net Profits for the year, after making full provision for all bad and doubtful debt<. and deducting
expenses, in‘erests accrued on deposits and rebate on current discounts, amounted to the sum of . 663,074, 16
. $1,065,885. 349
: This sum has been cpproprialed as f{ollows: e
i Dividendsat Elevenparcent... ... ... ... ... . ... ... o8 830.000. 00
s War Tax on C rcutation (for nine menthsy. ... .. ... ... . g 50,502.75
Transferr=d to Offic>r-’ Pension Fund . . .. .. ... ... . . L S 25,000 900
Patriotic Fund (2nd, 3rd and 4th instalments of a subscription of $25,0000 . . 15,000, 00
British Red Cross. . .. ........ .. .. R T S . 2,500. 00
- Belgian ReliefFund. . .. ... .. .. ... ... .. .. ot 1.500. 00 :
] Toronto General Hospital . . .. ... . .. ... .. .. ... . 2.000. 00 S Ei
- G002 70
{ Carried forward tonest vear . ... ... ... .. . 739,382, 64
SLG3H,885. 00
The conditiens under which  usiness has been carried on, caused by the continuance of the war, hav - not be 'n favorable (o ypro:
. in banking. The outlook at preszent, owing to the abundant harvest and increasad activity n some lines of manatattising, is scomewdhal more
) cencouragirg but vour Dire Lors are impressed with the necessity for continued conservatism. ]
The Head Oftice and Branches of the Bank have been regularly inspected by the Inspection Stafl, and al tae Flead Oftice (P astial
cxamination of cash and securi'i-s has been made. o o N o )
i The Auditor appointed by the Stockholders has mads his usual examinal’ons at the prin-ipal offices, and i epurt wil¥ Be found
i appended to the General Statement presented herewith. ) )
l‘ Your Directors will submit to the Steckholders resolutions confirming and approving subscriptions made o hehalf of Ui Bank to
§ th~ funds set out in t e Profit and Loss Statement. o )
¢ Your D rectors also beg to advise the Stockholders thit they subscribed to the Dominion af Canada War Loaa, and ihes the Bank
{ has been allotted Bonds to the amount of $979,700. 00, payment for which will be made in accordance with the temms of (e Saje,
! The name of Mr. G. T. Clarkson, C.A., will be submitted to (he Shareholders al che Annual Meeting tor re-appointment as Auditor.
¥ All of which is respectfull; submitted. )
¥ D. COULSON, PRESIDENT.
b ~ (
f GENERAL STATEMENT, 30th November, 1915.
A : LIABILITIES. ASSETS.
{ | Current Coin held i o S
NotesinCirculation. .. ............ ... .. ... ...... % .'r..’nUL?fH_(HT ——theBank-———-% 9009700 T
' _ Deposits bearing interest, including Dominion Notes held  7,741,014.25
% interest accrued to date cf ! : € 8651035, 87
statement........ ... ...... . $38,240,093. 70 Deposit with the AMinister for ihe
Deposits not bearing interest . - 10,529,073, 07 { purposes of Circulation Fund. 247.207.70
18,769,766, 77 ' Notesofother Banks. ... ... . . 151,014, 00
Balances due to other Banks in i Cheques on other Banks . 293014339
Canmada.-......... .. .. ... . 107,726 91 | Balances due by other Lanks i
Balances due to Banks and banking f Canada e 920,03 :
cerrespondents in the United Balances due by Banks and bankin. ) .
Kingdem and ForeignCoun- ) | correspondents elsewhere than t
tries. . .. L . 123,086 24 ; inCanada . .. .. ale OTT.SHL 67 i
= 20071515 Dominion and Provincial Govern g
Quarterly Dividend, pavable Dec. : ment Securilie’, not exceeding i
186, 1OUG. . . .y 55 . S 137,500. 00 ‘ rket value . 535 0 647,930 50 *
B Dividends unpaid . . . . . 12350 e Municipal Securitics “LATH,575 .03 i
; ; 0 I R: Bonds, Deben g
Acceptances under Letters of Credit B s, Rot exceeding :
i market value . ... ... . . L3O, 161,65 v
§ $55,327.820.55 | Call z;nd Sh(irt (not exceeding thirty i
; Capital paid up Ceee 85,000,000 00 i days) Loans in Canada, on —
5 R.eg‘:A ; p ..lAJ, AU P } 6,000,000, OO | Bonds, Debentures, and Stocks. 2,607, 121,50
) Balance of Profit and Loss Account i . . - 20,653,991 K2
{ carried forward. .. ........... 439,382, 64 Other Current Loans and Disccunt$
| SR 11,430,582 64 in Canada (less rebate of in-
terest, $166,600.00). .. .. .. ... 41,054,495, 4%
Overdue Debts (estimated loss pro-
videdfor). .. ... .. ...... .. 152,890. 29
e = 42,087,385, 77
s . Liabilities of Customers under Letters of Credit, as :
! . . : . U ¢ o1 (1o ISR F 683,713,153
e o A ' Bank Premises, at not more than cost, less amounts . . T
] W b : ) e e S ) : yof e writtenoff. L Ll 3,342,100.47. ., . .
f , ol $68,767,203.19 | ; "ot g < - $68,767,203.19 i
| : . N o e e _ : e Sy, :
{a B R s T Wy S . e SR dER" oIl st THOS. F. HOW, e T e b
/e -TORONTD, 30TH: NOVEMBER,: 1815, . .°... .. s C e s = GENERAL MANAGER, = ¢ ~ e :
3 LI R ST e oo UL 1P - 5 . i
;7] - e e i avs e . AUDITOR!S: REPORT TO THE SHAREHOLDERS : O e e -
; .. 370 [ To THE. SHAREHOLDERS' €F IIH‘I-BW.;&'&TM:- KT e B i ot e W R TR
: & . s %7 1hdvecompared the above Halince S wmh& Books and Aceounts-at-the Chief Office of The Bank of Torauto, and witl: vertified -
o - - » - .returns received from ity Branches, and aftér checking the’Cagh and Verifying the Securities ‘at the Chief Office and certain of tive principal - ',
: ; ~. ' 7+ -branches on' NovVember 30th, 1915, "1 certify . hat in-my opin‘on such Balande Sheet exhib ts.a true'and correct view of the s ate'of the Bank's Iy
= o F o P affaifs according {o the Best of my ‘nfersdation, the explinations given: to'me; and as<shown by the books of the Bank: -~ -- - . i - - &
. . ST -« In addition to the €xaniinatiofi ‘méstioned, the cash*iind secu ities at the Chief Office ‘nd certain- of the principal-Branches were © - s
checKed and vei"iﬁed\ijy me-during the yéar, and found to be in avcord with the books of. the Bank. . .- r e dne, e & . 2 :
= RIE -~ t.- All'information ahd éxplanations réquired have,beeri given to'me, and all transactions of the Bank which have come under'my notice
{ 3 "+ -~ have, in'my opinion, beeri within the powers of the Bank: g : w f . e s e g .

G. T. CLARKSON,

TORONTO, DECEMBER 11711, 1915. Chartered Accountant.

After the Report had been read the Vice-President and the General M
Presidext, ‘seconded by the 2nd Vice-President the Report was adopted.
; Lhe Meeting also adopted a resolution tendering the thanks of the Stockholders o the Pres dent, Vice-President . and Directors
for their careful management of the Bank’s affairs during the pas: year. ) .
Mr. Geoffrey T. Clarkson, C.A., was appointed Stockholders’ Auditor.
The following Directors were ‘elected for the ensuing year: —W. G. Gooderham, William Stone, John Macdonald, Lieu(.-Col. A. E.
Gooderham, Duncan Coulson, Joseph Henderson, Brig.-Gen. F. S. Meighen, J. L. Englehart, William 1. Gear, Paul J. Myler.

. At a mesting of the new Board, Mr. Duncan Coulson was unanimously re-elected President, Mr. W. G. Goaoderham, Vice-President,
and Mr. Joseph Henderson, Second Vice-President. .

anager addressed the Mecting and cn motion of the Vice-
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The forth-ninth Annual Meeting of the Shareholders of The Canadian Other Current Loans and Discounts in Canada (less rebate the bal
Bank of Commerce was held in the Banking House on Tuesday, 11th January. Of IBLETest) .. wv 5 we ww we s 53 ww we 65 se swisie we $130,893,064.62 ents, o
The President, Sir Edmund Walker, having taken the chair, Mr. A, St. L. Other Current Loans and Discounts elsewhere than in Canada bonds :
Trigge was appointed to act as Secretary, and Messrs. Edward Cronyn and (less rebate of interest) .. .. .. .. .. o0 o0 o0 e en 10,027,802.39 quid as
J. E. L. Pangman were appointed scrutineers. Liabilities of Customers under Letters of Credit, as per contra  1,458,398.64 of our |
The President called upon the Secretary to read the Annual Report of Overdue Debts (estimated loss provided for) .. .. .. .. .. - 508,515.56
the Directors, as follows: eal Estate other than Bank Premises Total
REPORT. . (including the unsold balance of former more ti
The Directors beg Lo present to the Shareholders the forty-ninth Annual premises of the Eastern Township in Call
Report, for the year ending 30th November, 1915, together with the usual Bank) .. .. v .. .t v oew ae oes a. oo $1,264,083.21 our ass
statement of Assets and Liabilities. Less mortgage “assumed .. .. .. .. .. 100,000.00 1,164,083.21 the uni
The balance at credit of Profit and Loss Account brought for- the wa
ward fTom 1ast Year Was .. .. .. oo ve oo e ee we e oo 2.2 $1L117,763.27 Mortgages on Real Estate sold by the Bank .. .. .. .. .. 389,5634.21 despite
The net profits for the year ending 30th November, after pro- Bank Premises at cost, less amounts writ- ) eral bu
viding for all bad and doubtful debts, amounted to .. .. ..  2,352,035.95 temoff .. .. .. .. .. .. .. .. .. .. $ b5,089,623.55 to assit
—s e Less mortgage assumed on property our abi
$3,469,799.22 purchased S 3s Es & 55 we W 300,000.00 4,739,623.55 sufficie
SO Assets not included in the foregoing .. .. o oo .. R 67,459.90 press a
This has been appropriated as follows: failed t
Dividends Nos. 112, 113, 114 and 115, at ten per cent per annum $1,500,000.00 $250,421,840.02 for the
Bonus of one per cent, payable 1st June .. .. .. .. .. .. .. .. 150,000.00 who go
Bonus of one per cent, payable 1st December .. .. .. .. .. .. 150,000.00 B. E. WALKER, President. JOHN AIRD, General Manager. dian b:
Reserved against further depreciation in value of securities Report of the Auditors to the Shareholders of the Canadian Bank of figures
held by the Bank .. .. .. .. oo o0 ot ch v ve ee e ae e 1,000,000.00 Commerce. cause t
War Tax on bank-note circulation to 30th November .. .. .. .. 122,906.97 o , e R i § s the pub
Transferred to Pension Fund (annual contribution) .. .. .. 80,000.00 56 Olt-n“‘:;L(I);;ldnalgczcyltlglgmwl;li:;;g:lba:ff:]‘;g::’_ctmnh 19 and 20 of Section our bal
Subscription to ”“.“‘“h. Red Cross Society .. .. oo vvve vn v 5'032'29 We have audited the above Balance Sheet and compared it with the :)heen a
Balance carried forward .. .. ..ovoor vevn we e ee ve e ,,>-~ﬁ1,8 =e books and vouchers at Head Office and with the certified returns from the the tot:
$3.469,799.22 br-.mches,'\Ve have obtained all the information and explanations that we .tug:: a(]
Laana ey have required, and are of the opinion that the transactions of the Bank which have b
I accordance with our customary practice, the assets of the Bank have hdve“f'gn;]gv‘;ngﬁgc?{‘;g ntcl)xteicia};;vzin]:ieev]:;r;gzgmth?e* p‘i::ﬁgi ‘of_ethl%:é’gfil;' the assist i
been carefully re-valued and full provision made for all bad and doubtful iHVeS[H/l(}lltﬂ of the Bank) at its chiaf offi(‘e an;e({)rincigal grai}ches gat = twar;, it
debts. ; ’ e e e P unity
During the year the Bank opened the following new branches in Ontario: gﬁ:]e f(())tl:lne; 3::? S?ed; I;eigd;;logg'ggeég?egfrx;fﬁ“&z ‘:?tng_(;zg g}o‘;i?b;g(’)k?lg: Total a
1mo, Ford and Wychwood (Toronto). A sub-agency of the Windsor, N.S. the Bank relating thereto i ’ B Ok may Dbe
branch was opened at Hantsport, N.S. The following branches have been In our opinion the Bélém(‘e Sheet is properly drawn up so as to exhibit the con
closed: In British Columbia: Alma Road (Vancouver), Pandora and Cook a true and correct view of‘tlhe state‘ofp thpe a}f'fairs of tl?e‘Ban»k accbrdin
(Victoria); in Alberta: Grouard and Mirror; in Saskatchewan: Readlyn; to ihe best of our information and the ex i Y g
; i o e . . e e ' planations given to us, and as Our
in Ontario: Port MecNicoll; in Quebec: Nicolet. The branches at Monarch, shown by the books of the Bank every ¢
Alta., and Laird, Sask., have been closed since the end of the year. ) - that th
Your Directors deeply regret to record the loss by death during the year T. HARRY WEBB, C.A. . Q t(
of one of their colleagues, the late General Manager, Mr. Alexander Laird. of Webb, Head, Hegan, Callingham and Co. :ner;)
Although a member of the Board only since 1911, Mr. Laird served the Bank JAMES MARWICK, C.A. _urnl 0
i .many capacities for nearly forty years, becoming General Manager in of Marwick, Mitchell, Peat and Co. ls';i“;xtvl?
1907 and retiring only a few months ago. He had ®a international reputa- _ __ Toronto, 17th December, 1915. Auditors. dr:d ac
tion as a banker and expert in foreign exchange, and his death is an irrepar- St . s Bt
able loss to the Bank and the whole community. Before moving the adoption of the report the President asked the Gen- shonld
During the year the audit required by Section 56 of the Bank Act has eral Manager to address the shareholders. tor oft:
heen made by the A.udito‘rs appointed at the last annual meeting, in additi~n GENERAL MANAGER’'S ADDRESS. hope w
to the usual inspection of the branches and agencies of the Bank in Canada, . . . tain
the United States, Great Britain and Newfoundland and of the departments _The statement presented to you to-day is a striking illustration of our ¥ pa
of the Head Office by the staff of our own Ingpection Department. policy during the year. The net profits amounted to $2,352,035, or 8.25 ed dur
Your Directors again desire to express their appreciation of the efficien- per cent upon the moneys whic}l belong to the shareholde?s .of the Bank, was, o
. ronl diEnlass e S . that is, upon the total of the paid-up Capital and Rest. This is a decrease while ]
¢y and zeal displayed by the officers of the Bank in the performance of their . €
sspective duties. of $316,197 frqm the figures ‘oi the preceding fimancial year, but under the earning
respec conditions which have prevailed since we last met, we trust that you will render
JOHN AIRD, B. E. WALKER, I consider the result satisfactory, especially as we have been able- to con- distribt
Geveral Manager. President. tinue the payment of the annual dividend of 10 per cent per annum and of the wa
Toront, 31st December, 1915. " two semi-annual bonuses of 1 per cent each, a total of 12 per cent. We dict wi
e 4 have, as usual, appropriated $80,000 for the Officers’ Pension Fund, and l())ml') po
after paying the war tax of 1 per cent upon our note circulation, amount- e base
General Statement, 30th NOU., 1915 ing to $122,906, subscribing $5,000 to the British Red Cross Fund, and re- earning
! serving as a special appropriation the sum of $1,000,000 against possible shall h
LIABILITIES. further depreciation in the values of the stocks, bonds and similar securi- Our
Notes of the Bank in circulation .. o $ 16,397,907.68 ties _own_ed hyﬂtho Bank, we have been able to carry forward $461,892 at the ago, a
Deposits not bearing interest .. .. .. .. .. $ 52,964,795.51 credit of Profit and Loss Account. movem
Deposits bearing interest, including interest An Additional Precaution. Al ol
acerued to date ..o e e e e e e 194,532,078.56 It is the time-honored custom and wise precaution of every general man- thszf;
o ) - e ager of a Canadian bank upon first assuming the responsibilities of his posi- Mexico
Balances due to other Banks in Canada .. .. .. .. .. .. . 751,376.67 tion to assure himself that each individual asset of his bank represents the
Balances due to Banks and Banking (‘orrespondents else- value assigned to it in its books and published statemonts. Upon under- whole
where than in Canada .. ..o vevnve e e e e e 6,300,029.77 taking this important duty, I found that the conditions brought into being loiises,
Bills payable .. .. .o oo ch cnae e el e e e ee e e 1,601,442.90 by the war, and particularly the restrictions placed upon the leading secur- fully »
Acceptances under Letters of Credit oooo. ou ve vo e vl e 1,458,398.64 ity markets of the world, had make the task one of unusual difficulty. The gpera?:
T ——— hazards of war have mot only seriously lowered the prices of all securities, dgpgs;j
$220,932,234.22 but they have introduced an element of doubt into existing values which it el
Dividends unpaid .. Br 5 W sh 85 ks b we o sr eaws e 2,713.55 is difficult to allow for in dollars and cents. As a matter of additional pre- e
Dividend No. 115 and bonus, payable 1st December .. .. .. 525,000.00 caution, therefore, we have taken the step of reserving out of Profit and particu
Capital Paid up .. .. 0y v e ceee oo o 13,500,000.00 Loss Account, as a special provision against these contingencies, the sum Lo
llance of Profits as. per Profit and loss ) o _ of $1,000,000,000. After the war has been successfully prosecuted to a close Ty el
Account .. .o i e e e e e 461,892.20  28,961,892.25 it is probable that some, of not all, of this amount will come back sooner or il
- o later into profits. ‘ duced,
$250,421,840.02 No Unnecessary Expenditures. W tlelnd(?:)
ASSETS Our Bank Premises Account, as well as the accounts of Real Estate own- f, activity
) ' e ed and Mortgages held, remain practically stationary, the generally unset- = Ly earlier
current COIM .. vv e vr ve e we ee oo cees $18,363,031.97 ) ) tled condition of affairs not having warranted our undertaking any expen- 1 losin
DOMINION TOLES + . +r ve ov «n en oo ve oe -« 21,538,961.50 3 39,901,993.47 diture on new premises which did not appear to be absolutely, necessary. The ". feg ) f%
. E————— small increase of $52,632 shown in Premises Account repreéents purchases ‘ now m;
Notes of other Banks .. .. .. .. .. .. .. .. $ 1676137.00 of promising locations for new branches, and of permanent sites for long-
(‘heques on other Banks .. .. .. .. .. .. 7,854,03?.29 established branches, sach as Belleville and Parkhill, and for others, the .
Balances due by other Banks in Canada .. .. 58.19 business of which will eventually warrant the erec'tion of a perm;ment - As ir
Balances due by Banks and Banking Correspon- _ . building. We dealt with this matter fully in our report of last year, and for balance
dents elsewhere than in Canada .. .. .. 6,319,807.98 § 15,850,039.46 the reason therein set out we feel that mo further appropriation i$ mecess- in subs
e ary, the figures shown in our balance sheet being well below the limit of of .the |
Dominion and Provincial Government Seccurities, not exceed- 50 per cent of the actual value, as has been our policy with respect to . : banks
ing market value .. .. .. .. .. . i. e ee ae e an 1,923,676.27 this particular asset. : ' The ex
Rritish, Foreign and Colonial PPublic Securities and Canadian The note circulation stands in the balance sheet at $16,397,907, an in- and in
Municipal Securities e s 1,719,258.60 crease of $1,455,°50 as compared with the figures of a year ago, and only a our ab
Railway and other Bonds, Debentures and Stocks, not exceed- few thousand dollars short of the record figures of 1912. This I,S due to the obtaini
{hg market value .. s on ws se ws s su s e samn 9,613,178.80 demands made upon us for moving the large grain crops of the country. The $100,00¢
Call and Short Loans (not exceeding 30 days) in Canada on issue of notes in excess of the paid-up capital of the Bank under the 'emer- source
Bonds, Debentures and Stocks N 12,847,521.37 gency provision of the Bank Act began on Qctober 16th, and the movement a notal
Call and Short Loans (not exceeding 30 days) elsewhere reached its height for the time being on November 20th at which date the Canadla
than in Canada .. so ss om ci om a6 Gye we sie a9 18,534,329.37 circulation stood at $17,084,598. The lowest level recorded during the year In ad
Deposit with the Minister of Finance for the purposes of the was reached in the month of April. The deposits of the Barlk 'h:\\' a s?:tis- Gug. Bri
Circulation Futd, ss v 55 s8¢ wa ss w6 8286 ¥4 w44 783,460.60 factory increase, distributed under every heading, the total increase i);eing to_finas
BT —— slightly over $13,000,000. Bills Payable again show a considerable decrease tllle Flie
’ also pla

$101,173,357.94 the figures being $1,501,442, as against $3,924,151 4 year ago, or a decrease
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 Of $2,422,708, due largely to the effect of the war upon

‘our foreign exchange business and to the unsatisfac-
tory conditions which have prevailed in the exchange
markets during the year. i s
Strong Cash Reserves.
In view of the general situation we have thought
it prudent to keep strong in cash reserves, particu-
larly in gold, the medium for the settlement of in-

hclllﬁes of this Bank and its branches for the pur-
pose of accepting any subscriptions which Italian re-
sidents in Canada might desire to make to the §

- per cent War Loan' of their native country. Nor

ternational obligations, and that it might be the more _

readily available for such purposes we have carried
an musually large proportion of our heldings at
points outside of Canada. Our total holdings of coin

” and legals are $39,901,993. If to this amount we add

the balances due us by other banks and correspond-
ents, our holdings of government and municipal
bonds and stocks, and call and short loans, our li-
quid assets amount to $101,173,357, or 47.62 per cent
of our liabilities to the public.

Current Loans Increase.

Total Current Loans show an increase of $2,037,254,
more than accounted for by an increase of $3,704,464
in Call and Short Loans due to the policy of keep?ng
our assets in the most liquid shape possible during
the unstable conditions which are the outcome of
the war. The fact that our loans show an increase
despite the shrinkage which has taken place in gen-
eral business, bears witness to our earnest effort:
to assist the business community to the utmost of

our ability consistent with prudence, and should be -

sufficient answer to those-persons who assert in the
press and on the public platform that the banks have
failed to provide the necessary financial assistance
for the commerce of the country. There are some
who go further, and by quoting the figures of Cana-
dian bank deposits without setting alongside these
figures those of the loans, mislead the public and
cause them to look upon the banks as enemies to
the public welfare. To all such, I say, the figures of
our balance sheet are sufficient answer. There has
been a reduction of $7,9:5,233, or over 37 per cent, in
the total of securities held, occurring principally in

.those classed as railway and other bonds, deben-

tures and stocks. 1n view of the extent to which we
have been, and are still likely to be, called upon to
assist in the various measures taken to finance the
war, it seemed wise to take every reasonable oppor-
tunity of realizing upon our holdings of securities.
Total assets show an increase of $5,057,441, which
may be considered very satisfactory growth under
the conditions which have prevailed.

Turnover of $15,000,000,000.

Our records show that on the average we handle
every dollar of our assets over 60 times a year; so
that the figures at which they stand indicate a turn-
over of 15 billions of dollars during the year. In re-
turn for the immense labor and heavy responsibility
involved in handling this huge sum, we have earned
slightly more than one-and-a-half cents on every hun-
dred dollars. '

Before passing on to deal with other matters, 1
should lke to refer briefly to our policy in the mat-
ter of dividends. At the annual meeting in 1914 the
hope was expressed that we should be able to main-
tain payments upon the basis which has been adopt-
ed during the last two years. At this time there
was, of course, na European war in prospect, and
while it will be our earnest effort to maintain the
earning power of the Bank upon a level which will
render possible a continuation of the present rate of
distribution, it is well to remember that the end of
the war is not yet in sight, and that no one can pre-
dict what changes it may bring when it does come.
Our policy, therefore, during present conditions will
be based upon weightier considerations than the mere
earning of dividends, and in this I am sure that we
shall have your hearty support.

Our shareholders number 194 more than a year
ago, a moderate increase, but one which reflects a
movement in the direction of distributing the stock
over a wider area, which is in the interests of bhoth
the Bank and its stock-owners.

.As stated last year, the business of our City of
Mexico branch has been ably managed, and on the
whole it has been profitable. We have made no
losses, and our loans have either been liquidated or
fully provided for. The capital necessary for our
operations has been supplied entirely by our local
deposits. Full provision has also been made for
depreciation in the value of such Mexican securities
as remain on our books. CQur standing in Mexico is
particularly high, and the foundations have been 1
for a large and prosperous business when that coun-
try returns to settled conditions. In the meantime
we are holding the ground with a considerably re-
duced, although sufficient staff.

In the opening of new branches there has been lit-
tle done during the year, due principally to the in-
activity of general business, especially during the
earlier months, We have continued the_ policy of
closing branches which did not prove profitable af-
ter a fair trial, with the net result that our branches
now number 374 in all.

Success of War Loan.

As indicated in our remarks on the figures of the

balance sheet, we have joined with. the other banks
in subscribing for our proportion of the $256,000,000
of the Canadian 5 per cent War Loan, taken by the
banks in order to ensure the success of the issue.
The exact 'amount of our subscription was $3,426,000,
and in this connection I am sure that the success of
our able Finance Minister, Sir Thomas White, in
obtaining through this domestic loan the sum of
$100,000,000, or twice the sum asked for, must be a
source of pride to every Canadian. The loan marks
a noiable turning-point in the economic history of
Canada.

In addition this Bank has participated in the vari-
ous British war loans, and other measures adopted
to finance the war, and has subscribed $250,000 to
the French 5 per cent War Loan just floated. We
also placed at the disposal of our Italian Allies the

do these various- coni#ihutions constitute the whole
of our share of the financial burden of the war. Of
the special taxation imposed by the Dominion Gov-
ernment as a result of the war, our share has so far
amounted to over $160,000, apart altogether from

additional real estate and other taxes imposed for

the same purpose, the amount of which is not read-
ily arrived at. R .
The Bank’s Taxation.

There is an impression abroad which appears to
exist even among many who should be better inform-
ed, that the banks do not bear their just share of
taxation., During the year we paid in taxes, Domin-
jion, Provincial and Municipal, over 27 per cent of
our net profits, or to make the statement' in more

* concrete form, inclusive of the special war taxes, we

paid no less than six hundred and fifty thousand dol-
lars in taxes. These figures surely show that this
Bank bears at least its fair share of taxation; prob-
ably there are not many other businesses in which
the proportion of taxes to net income is so high.
Officers on Military Duty.

The members of the staff number 2,828, made up as

follows:—

OfICOIB .o oo ins v w0 ar su 5o sw aw 2,187
Stenographers .. .. .. +. .. .0 oo es 407
MOSBENEOrS o oo e «s 5 55 i ww @ 234

2,828

In addition to which we have 369 janitors, making
a total of 3,197 persons permanently empleyed by
the Bank. The number of officers who had taken
up military duty at December 31st was 748, repre-
senting 27 per cent of our staff, 30 per cent of our
male staff, and over 34 per cent of those of military
age, that is, from 18 to 45 years of age. We have
seen the actual figures in connection with only a
few of the other banks and corporations, but we
have yet to learn of anything which approaches the
sacrifice which we have been called upon to make
either in extent or in the proportion of the figures.
We have made many sacrifices in order to allow of-
ficers to take up military duty without delay, and
have placed no restrictions in the way of their
doing so, although this policy has resulted in our
losing the services of those officers whose special
training made it difficult for us to replace them.
In this connection it is interesting to note that re-
presentations have been made by the Clearing
House banks in London, Englang, to the effect that
certain classes of trained officers should not be
called upon for military service, being regarded as
indispensable for the carrying on of the work in
the banks. . . ’

Twenty-five of our officers have already laid down
their lives on the battlefield, and a further 50 to 60
have appeared in the casualty lists. When the war
is over it is our intention to erect a suitable tablet
or some other form of permanent memorial to
these brave and loyal young men. We have al-
ready communicated with the families of those
who have lai@ down their lives, and it only remains
to express our regret at their loss and our apprec-
iation of the fact that the members of the staff
of this bank are made of such stuff that they can
be counted upon to do their duty no matter in what
form that duty may be presented to them. In
this, of course, we include those other members
of the staff whose lives-and health have fortunately
been spared, but who have, nevertherless, put them-
selves to the test. We should like, too, to pay tri-
bute to those officers of the Bank whose every in-
stinct calls on them to enlist, but who through the
calls of family or business duty honestly feel that
their place is still at home. Theirs is in many
ways the harder part-and the reward can only be
in their own consciousness that “They also serve
who only stand and ‘wait.”

We have recently taken the forward step of is-
suing a Monthly Commercial Leiter dealing with
the conditions of trade and commerce at home and
abroad, and pointing out, when possible, the bear-
ing of current events on the business outlook. The
first number was issued last month, and as it is
prepared by competent authorities we commend it
to the carefnl perusal of those into whose hands
it may come. We shall be glad to send it on appli-
cation to any one whose name is not now on our
mailing - list.

We also desire to draw attention to the very cop-
ious and authentic portrayal of the conditions which
have prevailed in the various parts of Canada,
Great Britain and in the foreign countries where
this Bank does business, which is given in the
Review of Business Conditions for 1915, of which
copies have been distributed to you The various
parts of this Review will be found werthy of care-
ful study.

Optimistic on Future.

With regard to the future, our view on the whole
cannot- but be optimistic. = Thanks to the ability
of our public men to cope with an unprecedented
situation, and the determination of our peo;le to
effect personal and public economies, we have been
able to bring about a most amazing adjustment
from the prosperous enjoyment of an abounding flow
of horrowed capital to a condition of severe trade
contraction. Our harvests have been bountiful, our
cultivated acreage has been incredsed, and our fac-
tories have been entrusted with large con:racts for
army equipment, munitions and foodstu fs. While
this terrible war must bring us much anguish and
sorrow, it is clear that in proportion to her popula-
tion no country will benefit economically to a great-
er degree than Canada.

The Late General Manager.
I cannot close these remarks without refarring
to my predecessor, Mr. Laird. Since his untimely

death we have received numberless testimonies, not
only to the high esteem in which his business
talents were held, but also to that strong note of.
personal affection which his human_ qualities evok-
ed in all those who kmew him. Fully charged
though his mind was with other matters appertain-
in to the interests of the Bank, the subject of the
staff was always uppermost in his thoughts and
he was ever the first to evidence gratification in
their success, sympathy in their. misfortunes and
leniency towards their shortcomings. In him the
Bank has lost a staunch and fearless leader, and
the staff, particularly, a great and good friend.
The President then said:

PRESIDENT’S ADDRESS.

The Directors have referred in their report to
the death of our late General Manager, and Mr. Aird
has just spoken of him with the warmest apprecia-
tion. I knew him longer than most of his asso-
ciates—indeed, we worked together over thirty-
five years ago—and 1 have lost not merely a busi-
ness friend, but one for whom 1 cherished the
deepest affection.

We have been told many times during the past
year that we are passing through the most fateful
moment in the history of the world, and that we
shall emsrge with a greater assurance of liberty
and of all that accompanies a progress based upon
our natural rights, or that we shall fail—a condi-
tion too black for contemplation. Within this vast
march of history, affecting every civilization on the
globe, lies the narrower march of our own affairs
in Canada. We think so much about the war that
Canada as an entity is generally forgotten in the
larger scope of Imperial affairs, but it is our spe-
c¢ial business to-day to review the position of Can-
ada, and to withdraw our attention from the war
sufficiently to study the course of our own history,
as only by understanding this shall we be able to
act with courage and wisdom in the present emer-
geucy.

Canada’'s War Time Position.

When in 1913 we came to the end of a period of
expansion, we found ourselves like a healthy but
overgrown youth, still dependent upon the mother.
We had to sell over 400 millions of securities in or-
der to settle our foreign debit balance for the Do-
minion fiscal year ending March 31st, 1913. Dur-
ing the year ending March, 1914, the difference be-
Lween our exports and imports decreased by 130
millions, but still left over 300 millions to be pro-
vided by the sale of securities in a market very
much more difficult than that of the year pefore.
More than one-half of the year ended March, 1915,
was affected by the war, and the situation was still
further improved to the extent of over 144 millions.
For the six months ended September, 1915, there is
a further improvement of £0 millions as compared
with the previous year, but this same half year,
when. compared -with - the -eorresponding period in
1914, shows an improvement of 109 millions. For
reasons explained a year ago, coin and bullion are
left out of our totals.

International Position.

. The follovying figures will illustrate the astonish-
ing change in our international position:

Tmports. Exports.
1913 .. .. .. .. .. .. L. $686,515,5636  $377,068,355
1914 .. .. .. .. .. .. .. 635,383,222 455,437,224
15?15 ce e ee e owe ... 497,376,961 461,442,609
Six months .. . .. 228,335,678 273,377,082

Excess Excess

Imports. Exports.
1913 .. .. .. .. .. .. $309,447,181 ... ... ...
1934 .. .. wio ws ws 3o 179.945998 ... ...
) U 35,934,452 ... .. ....
Six months .. .. .. .. .. ..... Sap o $45,041,404

In order to estimate our true position, we must
add to the excess of imports the interest due upon
Canadian securities held abroad, now estimated at
about 140 to 150 millions, and we may count upon
any excess of exports as available to pay this inter-
est. During the last half of the present Dominion
fiscal year the effect of the export of our great crops,
of our manufactured munitions, prepared foodstuffs,
cattie, horses, etc., will be felt and the excess of
exports by 31st March, 1916, should be about equal
to our interest charges payable abroad.

In 1913 we knew that we had used our credit to
the available limit, but we hoped gradually to move
into safer conditions. If anyone had suggested that
we could so adjust matters within three years as to
have a credit balance in our foreign trade, instead
of a debt, and that this credit balance would be large
enough to offset our interest payable abroad, our
answer would have been that it was folly to indulge
such hopes.

The improvement of 144 millions between March,
1914, and March, 1915, was brought about by decreas-
ing our imports by 138 millions and increasing our
exports by only six millions. This was due to a
tremendous contraction in the business of all trades
requiring such imports on the ome hand, and on the
other to a serious decline in exports of the products
of agriculture and of the mine, which was a little
more than offset by the increase in animal food-
stuffs and manufactured munitions. The decrease
in imports shows in an almost unbroken line of ar-
ticles, the exceptions being mainly in such materials
as jute cloth, wool, hides, leather, dyes, rubber
needed in the manufacture of munitions, and about
$3,000,000 in value of articles for the use of the army
and navy.

’ Exports Increase. .

The improvement of 109 millions in the first six
months of the present fiscal year, that is, down to
September last, is caused by a decrease in imports
of 52 millions and an increase in exports of 57 mil-
lions. The exports show handsome increases, es-
pecially in manufactured munitions of war, but they
still suffer from the effects of the poor crops of 1914
and there is an actual decline of 12 millions in agri-
cultural products. The decrease in imports is agaim




‘with' money, and it is in-any evént fhe. polnt thre )
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general, but an increased quantity ol biuder twine
vms imported on account of the unusually large crops
of the season, and there were large increases in raw
material needed for the manufacture of munitions
and in manufactured articles intended for the use
of the army and navy, for laller amonnting in value
to ten million dollars during the half-year.

I have gone thus fully into these matters in order
to. indicate what we may cxpect now that we have
the largest crop on record for export, and have, per-
haps, reached a normal output of all kinds of muni-
tions, such as foodstuffs, clothing, saddlery, shells,
r 8. ete., while our imports consist mainly or the
necessary raw materials,

Credit Strengthened.

This demonstration of what we can accomplish
under pressure has, of conrese, greatly strengthened
the credit of Canada, so (hat, while, for obvious
reasons, we cannot of fhe mament sell zecuritios in
Greal Britain or in lurcpe, we are building up a
tnarket for them in the United States which, when
we consider the enormons increase in wealth taking
place in that country at (he moment, we may well
lhope is not ol a temporary  characler. Dur
ing  the  past year, leaving ont Lhe last
half ol December, the sales ol Canadian se
ties al home and ahroad amonniod to about

lions, This includes nearly 2%0 millions ol Govern
ment securitics and many sales of olther securitios
which are practically  reranding operations,. The
soles were divided as roilows:
In Great Britain, mostly  for refnnding

pUrposes w8 S 40,800,000

T United State:
In Canarlu

144,800,000
117,100,000

$300.700.000

The Canadian Tigures e inercased, by the Do

tainion loan of 100 millions, very little of which has
of heen paid 1o the Goversment.

The saies of manicipal bonds, wf one time during
the vear the maiter of chiel concern o those inter
ested in Canadian securitios, amounted to abont G4

millions divided aliost cqually hetween the Uniged
States and Canada.,

The power of the United States to lend, when we
remember that the gold pocl of 100 wmillions estab-
irhed to protect e covn oot wigh Cspioq oo
frics was dissolved only in January last, is one of
thee surprises of (he war, Bul e ualise wiSo (e, ati-
her that this power o lend will be shurply tested
arothe war procoeds \ rough  estimate  of  the

amonnt of securitios sold and credits established
lows that the swn of ol least <00 million dollars
has already heen placed directly of the credit of the
Allies," while the indirect credits and the contracts
outstanding are boyond our caleniation. Large loans
liave also been made (o neatral countries, and sonie-
thing has heen lent ven o Gerniany,

TOur Products in Demand.

In Canada the hiilding of almost oll privale or
rablic works, causing o loch up ol capital, has stop-
pod tor the monrent s individuals arce buying loss ex
fravocantly, cven i there is not safficient erfort
oo economizer evervbody who has not enlisted can
Find work to do: and for g very odarge part ol our
national production, from the farm to the machine
ihop, there is o persistont demand by the Allies.  All
this tends to produce a condiltion ol prosperity, with
e in the mooey warket, and if, like the United
Stivtes, we woere o neutral conntry instead of one en
gopad B the war, our national woenlth would Lo in
creasing at a pace andreamed of in our pasit history

VW e prowd, however, thal we are nol -atwong
Lhe newtrals, but among Lhose- who are fighting for
the diberty o the wodd, and for this. in addition (o

the Toss of life which our honor roll represents, woe
onrselves must bear now and must ask our children
Ly bear. o greal cost in money. A year ago we were
g v pleased because Great Britain had under-
teken (o lend us for the moment the money with
which to pay for our share of the war. By midsum-
mwer the Dominion Government also needed money
for other expenditures, because ordinary revenues
had been disorganized hy the war and many publie
vworks could not with wisdom be (l()*wd down. Ac-
«nrdinglv a loan of 45 millions was obtained in New

York last July, and this was a happy accomplishment
for the following reasons: London was ill- -prepared
to bear any load not absolutely necessary, and Aus-
tralia needed help which could not be obtained else-
where; New York was the only market well supplied

our internationall settlemeats’ are mostly made; this

wae our firgt Government loan in the Unlted:swteq

and the new market was dasitable. - Apart from’these ™
re:asons, the value in New York, and therefore in
(‘+ndda, of the pound sterling in-London had by. this .
time fallen so 6w that we could not afford:to use

the help for” war éxpénses pliced at our dlsposal hy
Gieat Britain. We liave, of courde, no actual knawi-
edge of the facts, but it is pmbable that from. about

this tle 'the .Dominion (.ovemment geased .to use’

the funds put at their disposal by the Brmsh 'l‘reas- ’
ury for war oxpenses, and very Soon the possibmtv

ol floating a war loan ir Canada, was under. dis-

cission. A Dominion loan offered in Canada is as

ysreat a departure from the past as one offered in

New York; and although we are still in the midst

of moving the greatest crops in our history, in vol-

ume and in value, and are doing it with our usual

machinery more or less paralyzed, because of the

state of the foreign exchanges and the scarcity of

tonnage, yet, when a domestic loan of 50 millions was

otfered in November the ‘nﬂ\xcnpnmn exceeded 100

millions.

Munitions and Credit.

Concurrently with the discussion of this loan, we
were sharply made aware that if we make munitions
for tho Allies we must to some extent give credit
for such munitions in the same manner as has been
done in the United States. We cannot take securi-
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ties in payment for as large a percentage of the cost
s the United States is able to do, because we are
ocurselves bearing the cost of war and because we
have so little accumulated wealth upon which to
draw, but to some extent as yet unascertained we
shall doubtless have to take Treasury or other Gov-
ernment securities in order to facilitate such pur-
chases. Therefore, in view of the great success of
our dowmestic war loan, the Minister of Finance, with
the unanirmous concurrence of the country, accepted
subscriptions for 100 millioas, instead of 50 millions,
with the intention of using temporarily the addition-
al sum thus secured to {inance the payment for
munitions on behalf of the Allies.

The Great Crop.

A year ago everybody in (unada was urged to put
into hig particular effort in life an energy and seri-
ousnuess of purpose adequate to the needs of the great
war. Ti we cannot fight we should help in the count-
fess other ways that are open to us. Nature smiled
on our efforts, and we have been blessed with the
greatest crops ever kilown in any new country. This
itug silenced the -pessimists, and our great West is
more sure of its future than ever.. Indeed, for loftier
reasons all Canada feels much more sure of its fu-
ture than it hus ever done betore., That overgrown
youth, leaning upon his mother, has suddenly found
himselt, and (o the cai! to play the wan has respond-
i so waell tbat his place awong the younger na-
tions and his inflnence in the greatest empire in the
vorld are assured. The war, however, is still at its
height, and there is little sign of such an end as
we must attain it we are to follow our natural coursc
i peace.  We cannot afford to relax our energies
for a moment; such efioris as we made in 1915
should be increased in 1916, and the need lor per-
=onal and public economy is not lessened a particle
by the prosperity incidental to the war. 1 notice
that when some citizen takes the trouble to indicato
particular torms of economy he is met with critic-
ism.  Of course, economy ferv one man would be a
great indulgence for another, and each must setile
tor himself the scale on which he can lessen his
cxpenditure. We arve exceedingly fortunate that
such an income tax as that in Great Britain does not
settle the guestion most drastically for each of us.
tmust be clear that every time we buy something
outside ol Canada we weaken our national finances,
unless our purchases consist of material, which will
in some torm or other be exported again. This does
not mean that we can avoid making large purchases
abroad, but that we can avoid unnecessary purchases.
It must also be clear that when any man avoids
expenditure, which it would be quite natural to make
in times ol peace, he can invest the amount saved in
war loans, and every dollar saved and thus invested
i a blow struck on behalf of the Allies. So well is
this need for personal economy understood in Eng-
land that some of the great banks who have not
Eeretotore had savings departments like those in

Canadian Hunks have now establisiied theni.

A year ago we described at length the various
arrangements wade by the Minister of Finance atl
the beginning of the war for the protection of our
financial situation, and we referred to some of the
moratorinm legislation by provineial governments.
The mere power to do certain things, if necessary,
bis, as usnal, prevented the necessity from arising,
and only a very wmoderate use has been made of the
IMinance  Minister's wise provisions. As to mora
torium legislation in the provinces, to the extent to
which it h been a havdship to the creditor, the
necd has alveady passed, and while the provisions
alfecting the power to foreclose where there is no
defaiiit except as to principal will doubtless be re-
tained, many of the other features will, we hope, oon
be repealed.

Clearing House Returns.

The Clearing House returns show a further decline
from $8,074,978,000 in 1914, to $7,797,430,000, a de-
crease of 3.44 per cent for the year just closed. In
all western cities the decline is very marked, except
in Winnipeg and Brandon, where the figures show
an increase. In the Kast there is a moderate de-
crease in 'Toronto, Montreal is almost unchanged,
and at four other points there are increases.

The contraction in ordinary business, which be-
gan in 1913 and was greatly increased by the war,
is most forcibly illustrated by the t‘lgures of the
building permits in our -four principal cities. For
the laqt four years they are as follows:

1913, - -, 1813,
319,64_2,900 © $27,082,000

Toronto ... .0 ... ... ... " 27,401,000 27,088,000
Van(.ouvel‘ sl SN UUV0T 19,388,000 0 16,428,000
Winnipeg ... ... .. ... .. - 20475000 18695000

1914. 1815

Montreal, ... .:._j '317 619,000 §7,495.000

"Toron! LT 90,67T87060 - > -6:651000°
~Vancouvv1 4,484,000 1 583,000
- Winnipeg: 12,160,000 -+ 1,826,000

A drop 1!‘01\1 387 000 000 to $17,560,000 —in three «
‘ears is 80 gréat as to>affect severely. almost every.
branch- of -trade; particularly those directly ‘connéct-
‘ed with building,” Wit it is a mattéer ‘Toi congratula-
tion that -we have been able to withstand this snarp

‘readjustment "and still ‘'maintain: our prosperity, ‘the,

very thing we feared we might no able to do with
credit to ourselves.
Coman s

Supplying of Munitions.

Few things, cxcept the actual fighting at the front,
recruiting and the financing of the war, have inter-
csted us more than the supplying of munitions, and
especially (‘anada’s share in that vitally important
work. In a general way we know that we have done
more than was expected, and just haw much we have
done is not known to the general public. I am glad
to be able to give a few faefs which will at least help
us to a better understanding of the matter. The
Imperial Munitions Board have given orders in -Can-
ada for 22,800,000 shells, having a value of $282,000,- .
000. - It we add to this the orders for cartridge cases,

. (
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primers, forgings, friction tubes, etc., a total of $303,-
000,000 is reached. For this work there had been
paid out by the end of the year about $80,000,000,
and the monthly output is now valued at more than
$30,000,000. There are 422 plants working direct.ly
on these orders, and how much employment is in-
directly due to them is beyond our skill even to sug-
gest. The work.of the War Purchasing Commissipn
is not so easy to sum up. This body does not deal
with shells, but it deals with almost every other re-
quirement of the army and purchases about five
thousand different kinds ‘of articles. As the ap-
propriation for the year just past amounted to $100,-
000,000, we can form some idea of the importance pf
its operations, although there are no figures avail-
able to show how this has been spent. The pay of
officers and men, the cost of all engineering opera-
- tions and other large items, coming under the direc-
tion of the Department of Militia and Defence, are
met out of this appropriation. It is estimated that
about one million pairs of hoots have been purchased
at a cost of more than $3,500,000. Our woollen and
knitting industries have received large orders, larger
even than they could conveniently execute within
the specified time. TUp to the present all the cloth
used for our soldiers’ uniforms has been made in
(‘fanadian mills, but it is not clear that our mills
can continue to fill all our requirements. From fig-
ures gathered from various sources we estimate that
the value of the clothing ordered for the use of the
Canadian troops since the creation of the Commis-.
sion in May has been from $10,000,000 to $12,000,000.
while orders from Great Britain and the cost of
clothing the earlier contingents should make the
total at least $20,000,000. The British orders in
Toronto at the moment amount to nearly $1,000,000.
The demand for articles made of leather has been
very extensive, and while most of the leather used
is tanmed in (‘anada, our trade reports record the
iniportation of considerable quantities of hides and
leather. Socks have been ordered by the million
pair at a time, and our mills are far behind in their
deiiverics. [ cannot more than refer to such items
as rifles and small amnmiunition, telephone equipment,
tools, rubber articles, camp, barrack and hospital
cequipment, etc., but perhaps what [ have said will
help us to understand that the purchases for the
Canadian army at the moment arc almiost as great as
those required for the army equipment of Great
Britain in times of peace. We have during the year
sold in Great Britain canned corn beef to the value
of about $3,300,000, frozen bheetf about $6,000,000,
and bacoun about $9,000,000. ‘The bacon would have
been sold in the British market in any event, but
the canned and frozen beef represents new trade.
We cannot ascertain the number of horses or of
live cattle sold (the latter mainly to France) for
army purposes, nor can we estimate the value of the
shipments of wheat, flour, oats, hay, ete., attributable
to the war, or of the orders for munitions from
France and Russia which have been placed in Can-
ada, but if eutstanding contracts are filled and the
war continues through 1916 it seems clear that dur-
ing 1915 and 1916 there will have been spent in
‘anada for war supplies considerably more than
500,000,000. You may be interested to know some- _
thing regarding the Bank’s part in this work. We
have as customers 22 of the largest shell makers, 20
makers of clothing and of leather goods, eight of
the largest suppliers of provisions, besides many
who supply other classes of munitions. Including the
farmers, the number and variety of people among our
customers who benefit by the supplying of muni-
tions is beyond calculation. We have learned in
meeting the sudden demand upon our industrial
capacity to do many things which should count in
our future. We have learned to shift our machinery
idly to new uses, to make objects of a more cont-
cated character which allow less margin for bad
workmanship, to smelt copper, lead and zinc; in-
deed, to do many things which before the war did
not seem possible in the present stage of our de-
velopment.

Ready for the Futurs.

In a new country like Canada it is as natural to
try and forecast the future as it is to breathe. With-
out such a form of enjoyment life would often be
unbearable. Every day, however, since the war be-
gan has shown us how unable wé dre, with our
previous narrow experience, to: look ahead even for
a. month. We are living amid events so tremen-
dous t}xat it is"our duty“to be steadfast and ready
for any new turn in the’ kaleidoscope of fate and .
not to waste time in guwses regarding peace and
the ‘aftermath of the- war; still; t-here are” some im-
portant’ guestions -which' press upon our' minds when:
ever-the - strain- of- the war lessens for:a moment
When the war_ends and orders-for munitions-ceale,
throwing many ‘out -of employment when “thé- Cana-
dian soldiers begin te come home, and the disohlrged 2

“soldlets »of the"Alkes <follow- them 'to -thi§ -land “of .

opportunity, with ‘many- others who wish® to forget

”the.horsors of ‘Burope, how. shall *we ‘find’ oursélves -
.prepazed fou- them %, . We: shallsprobably . havé “been -
~enriched .in some respects -bys the- war, \and the-de- -
-mapds; upon our-industrieg: are likely to-increase; ‘al- = -.

thought nof to an extent which wxu -absorb their full
output for some time to come. In - any eveht, we
shall probably mot be so much engaged in" building
for the future as endeavoring to turn’ our products
which will justify what we have already done. We
shall therefore hope that our soldiers and our immi-
grants will turn to the land far more geneérally than
have the immigrants of the last ten years. As Can-
ada is the last great area with unploughed land in
thé temperate zone and under a democratic govern-
ment, and as the returning soldiers will as a rule,
wish for outdoor work, we may hope that they
will very generally becore farmers. If so, should
we not, despite the overwork incidental to the war,
be preparing for a great .settlement on the land?

Immigration.

We have learned a lesson from indiscriminate
immigration; we know what it means to have citi-
zens who are not yet Canadians in their sense of
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Joyalty to the Empire, nnd if we are wise we shall

our estimate of the value of each new arrival
upon larger considerations than thidt of mere ma-
terial prosperity. Can we plant in many centres, and
in every province in Canada from the Atlantic to

the Pacific, soldier-farmers who will themselves be :

centres of loyalty and whose  grandchildren -will
boast that they were sired by men who fought in
the great war for liberty? If we can, we shall have
done much to assure the safety of Canada and its
institutions, and we shall thus make this country
far better worth while than if we miss this’golden op-
portunity. To succeed, however, we must organize
so as to secure the land at fair prices; we must lend

the necessary money on such terms that its return. -

will be effected by a reasonable rent charge; we
must continue to lend for later improvements in the
same manner, and finally, so long as the soldier-
farmer shows that he is making good, we must back
him somewhat better than the man who has not
Only the Government can do these
things, but I am sure that it can be done so as to
help merely those who deserve to be helped, so as
to ensure success in the majority of cases, and so
as to pay in some slight degree our debt to those
without whose courage all that we and our forbears

have done to make Canada a nation would be as

naught.

The Report was then adopted uuammously Af-
ter amending the by-laws so as to reduce the num-
ber of directors to 19, the shareholders re-elected
the retiring auditors and passed the usual votes of
thanks to the directors and staff of the Bank. Upon
motion the meeting proceeded to the election of di-
rectors for the coming year and then adjourned.

The scrutineers subsequently announced the fol-
lowing gentlemen to be elected as directors for the
coming year: Sir Edmund Walker, C.V.0., LL.D.,
D.C.L.; John Hoskin, K.C., LL.D., D.CL.; J. W.
Flavelle, LL.D.; A. Kingman, Hon. Sir Lyman Mel-
vin Jones, Hon. W. C. Edwards, Z. A. Lash, K.C..
LL.D.; E. R. Wood, Sir John M. Gibson, K.C.M.G;,
K.C., LL.D.; Robert Stuart, George F. Galt, A. C.
Flumerfelt, William Farwell, D.C.L, George G. Fos-
ter, K.C.; Charles Colby, M.A., Ph.D.; George W.
Allan, K.C.; H. J. Fuller, ¥. P. Jones-and H. C.
Cox.

At a meeting of the newly-elected Board of Di-
rectors, held subsequently, Sir Edmund Walker,
C.V.0., LL.D., D.C.L., was elected President, and Mr.
7. A. Lash, K.C., LL.D., Vice-President.

Fire Protection in the Home

“Pires in the home are easier to prevent than to
extinguish. i

“Practically  every fire originating in a dwelling
house is due to carélessmess or negleet.

“The attic, cellar and all clothes closets should be
cleaned at least once a year, and all useless ma-
terial and rubbish removed and burned.

“In storing clothing, remove all. matches and oth-
er material from the pockets. Do not hang clothes
near hot chimneys.

“Do not go into clothes closets with lighted
matches or candles.

“Use only safety maiches and keep them away
from the children.

“Never throw burned matches on the floor or into
waste baskets.

“Do not use inflammable shades on lamps, candles
or electric light bulbs.

“Coal oil lamps should always be filled by day-
light. They should be kept clean and properly
trimmed. A dirty lamp is unsafe.

“Especial care should be taken in the home to
prevent fires from starting, because when they do
start there is seldom a man about to extinguish them.

Where women and chudren are housed, the utmosﬂ'

vigilance is necessary on the part of -those respon51
ble for their welfare.

“A fuse is the qafcty vahe of ‘an electric sys-
tem, and should never be leplaced by one of. larger
size or of any other material. - - e

“Do not allow- papel or mbblsh to accumulate bc
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hind stedm r-tnls or radmtors

“Be careful of- ashes. .-Do net deposxt them agamst
wooden buildings or fences.  See that there -are no
live coals Far better to pour a’ pa.ll of wm{er over

them than to take the rlsk of a strong vnnd r'arry ’

ing live coals and startmg fires.

“Rags and- cloths saturated with -cleaning and
polishing oils may lgmte spontdneously in a few
hears. Burn them at once. . '

“Gas stoves should never be connected up with
rubber “tubing. -Gas pipe, rigid and secure, is the
only safe connection :

“Never allow little tlnldren to carry lampw and
never set lamps ‘on a table covver Children may pull
them over. = :

TORONTO'S NEW FIRE CHIEF.
Toronto’s new Council has appointed Acting Chief
W. J. Smith as head of the Fire Department at a
salary of $4,500 a year.

The Secret of Success, or as a
.Man Thinketh

Many have written upon the lines of success, and
have cited various means whereby it may be attain- :
ed. Some have said that one must be a persistent

worker; others that it requires tact and ability, etc.
I consider that the first step towards a successful
career lies with a man’s thoughts. Think right and
you will act right. “Time and tide wait for no man.”
Therefore, why waste your time by thinking and
trying to decide whether or not you are engaged
in the right kind of work or if perhaps there is not
some easier way by which to travel than the one you
have chosen? The man who has his mind in such a
turmoil I would urge to change his views imme-
diately.

I know a man whose mind was constantly dwell-
ing along other vocations than his own. Everything
but his own work had a greater fascination for him.
He had no desire to become an Assistant, thinking
it was not “worth while.” But one day it dawned
upon him that it was not his business that was at
fault, but he himself! From that moment on he
realized _and saw things which heretofore he had
heen blind to. Everything suddenly looked clear
and bright. Thus we can see that although this
young man has taken but one step toward success
yet his mind is right and you can rest assured that
he will continue to “progress.”

The attitude of a man's mind determines altogeth-
er his progress or his failure in life. If his pre-
dominant desire is to “make good,” then his life in
due course of time will be crowned with success.
This desire, however, must not only be passionate.
but must be coupled with a zeal and a love for work
—good, hard, conscientious and persisent work.
First he must possess the ability to focus his mind -
along constructive and progressive channels; and
then he must concentrate-all his energy into the one
dominant act of fuffilling his purpose.

The inference to be drawn from this is that the
suecess of the insurance salesman depends abso-
lutely upon his frame of mind. No man is worth
his weight in salt unless his desire is to occupy at
some time the place of his superior. To the Indus-
trial insurance Agent this alone will aid him to ob-
tain an assistancy or a superintendency. This alone

will enable him to reduce his arrears, buill up his

advance payments, or secure his allotment of Increase
both Ordinary and Industrial, and only when our
very nerves and fibre pulsate with this desire will
we be a “success.”

Another important factor is earnestness. A man
may be determined to do a thing and yet he may
not be earnest about it. By the latter is meant sin-
cerity—belief; or an absolute knowledge that the
thing you are determined to do is right and proper.
Many a man has set his mind upon accomplishing
some certain project in which, as a matter of fact,
he did not really believe. This is fatal, and will
never result in success.

In conclusion, your success as an Industrial Agent
is from the outset determined by your frame of mind,
viewed from the étandpoints of desire—earnestness—
and “your willingness to work. Remember this,

that—
As you Think, 8o you are;
And you make or you mar
Your success in this world
By your thoughts.
~ —Prudentldl Ln’c Record.

'

FREPAREDNESS FOR PEDESTRIANS.

It is proposed in some quarters to abolish automo-
bile .horns, the idea being that they cause more ac-

- cidents than they- prevent, as the chauffeur relies
; upon the harsh bla'.st_ to scatter the people from  in
5 front of himm—and so he dies not “slow dc;wn." In .
- this connection, The Independent argues: .

. ment’is good.

“The conclusion is all wrong, though the argu-
The horns should not be prohibited,
but given to-the pedestrian. He has the right of
way, for he was on the ground first; and, even
though he be a Populist and insist upon walking in
the middle of the street, it is ‘the business of the

. chauffeur to look out for him.”

It is further suggested that pedesirians wear
acetylene lights in their hats, like mihers and carry
a bellows under their arms by means of which they
<an squawk toot or whistle.

INSURANCE BROKER DIES.
Mr. John Gouinlock, a well-known Toronto insur-
ance broker, died a'few days ago at Swansea, aged

re
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Dominion Savings
AND

Investment Society

$1,000,000.00
225,000.09

Capital - - -
Reserve - - =~

T.H.Purdom, K.C. Nathaniel Mills

President Managing Director

'Dom:nion Savings Bldg.
LONDON, CANADA.

Forty Per Cent.
Are Paupers

Amongst every 1,000 men who reach 65 thereare
400 dependent on public or private charity. Of the
remaining 600 most are on the border of poverty.

There is no escape from the law of averages cx-
cept by carly death or prudent provision for old
age. The Canada Life Monthly Pension Policy is
the ideal way. Payments begin at age 55 and are
guaranteed for life—120 such payments guar anteed
any way, and your dependents are protected in
event of your untimely death.

Let us send you our attractive pamphlet describ-
ing this superior contract.

GANADA LIFE ASSURANGE COMPANY

TORONTO
HERBERT C. COX, President

The Mutual’s Red Letter Year
$100,000,000

The Mutual Life of Canada now ranks among the
few nine-figure Canadian Life Companies.

After forty-six years of quiet but steady progress,
The Mutual has on its books one hundred mill-
ions of strictly high-class business.

This result is noteworthy because the Company
has never for a moment failed to make increase
in business secondary to quality of service.

Twenty-six years were required to reach the first
twenty millions; ONL EIGHT years for the
second twenty, five for the third, and three each
for the fourth and fifth, maklng one hundred
millions.

It needs no prophgt to forecast the future of

The Mutual Life Assurance

“Company of Canada
‘WATERLOO, . ONTARIO..

S“KENOWN AS‘CANADA'S ‘ONLY MUTUAL.”
ASSETS $26, BO_Q 000 ASSURAN( ES 3100 000 000

INSURANCE COMPANIES AND TUBER-
CULOSIS: :

The mterost of life insurance (ompwies in the
prevention of tuberc ulosh can be best indicated byl
the facts of their mortality statisncs In the year
1914, the Metropolitan Life Insurance (‘ompany paid
in its industrial department 163,339 claims on the
live of 113,989 people, amounting to $21,449,401. - Of
these 27,928 claims on the lives of 19,866 people,
amounting to $3,949,421, were paid on individuals
who died from pulmonary or other forms of tuber-
culosis. Including mortuar& bonuses the figures was
$4,218,139. It is probable that the experience of
other. industrial life insurance companies. is guite
gimilar to that of the Metropolitan. ‘
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Royal Bank Officials
Adopt Strong Policy of

Preparedness for Dominion

Sir Herbert Holt Makes Interesting Statement on Bank Amalgamation
Royal Bank Has Sent Over 400 Men To The Front

Mr. Edson L. Pease will Assume Office of Managing Director and Chief

Executive Officer

Mr. C. E. Neill Appointed General Manager

The Forty-Seventh Annual Mceeting of the Royal
Bank of Canada will atiract attention in every part

_of the Dominion owings {o the importance of the an-

nouncements made and the strong arguments put
forward by the lecading officials that C‘anada should

adopt a strong policy of preparedness for the con-

ditions that are likely to accerue after the lburopean
war. B

Sir Herbert Holt. in discussing the manner in
which Canada had come through the past year and
the necessity for preparedness said:

“A vear ago we bad been undergoing a drastic
liquidation, the result ol over expansion, and the
Jituation was greatly aggravated hy the cutbreak of
war which stopped the flow of foreign capital and
compelled us to abandon all new construction. Con-
trast our economic position then with that of to-
day, and consider the remarkable transition from
depression and gloom (o conditions constituting all
the earmarks of prosperity.

“Under the stimulus of $1.50 wheat and the pres
sure from all sides to increase production, farmers
of the North-West increased the acreage under cul-
tivation 25 per cent which, with favorable climatic
conditions, resulted in an increase ol over 100 per
cent in the yield of wheat, over 50 per cent in oats,
and other grains in proportion. Much credit is due
to the Dominion Government and the banks for as
sistance extended to the farmers by way of liberal
advances for the purchase ol seed grain. The Gov-
ernment  advances tor this purposc amounted to
$12.500.000

“The enormous advances for war materials, esti-
mated at over five hundred million dollars, has given
cimplovment to every manufacturing plant which
could adapt itself to requirements. No less than 340
plants, large and swmall, are engaged to-day in the
manufacture of shells. The industry has proved an
inestimable boon to this country and the salvation
of & number of companies which might otherwise
not have survived the crisis.”

Proposed Bank Amalgamation.

Discussing the negotiations that were under way
tor the amalgamation of the Royal Bank and the
Bank ol Hamilton, Sir Herbert sa‘d:—

“You are aware of the failure of the negotiations
rvegarding an amalgamation with the Bank of Hamil-
ton. The Directors of both banks had unanimously
approved the terms and conditions of the pmpose'xl
amalgamation and werce prepared to recommend it
to their shareholders, but the Minister of Kinance
refused his consent on the ground that it was not
in the public interest. 1t is difficult for us to under-
stand his objection on this ground. as it has been
demonstrated that every previous bank amalgama-
tion in this country—and we believe in other coun-
tries———was distinctly in the public interest. The
public directly concerned, namely, the involuntary
creditor—the note holder, and the voluntary creditor
—the depositor, could not conceivably object to in-
creased security; nor has experience shown that
the borrowing classes would prefer a Bank with
large resources. The decision establishes a dan-
gerous precedent, as it denies to the shareholders
of a bank, who as you know have a double liability,

the right in their corporate capacity to control their

owa property. and also .the opportunity to enhance
its value.”

Address of Mr. Pease.

Mr. E. .. Péase, the General Manager. after re-

viewiig thie progress made by the Bank during the.

year," made ‘a touching ‘reference to the men who

liad placed their services at the disposal of the lom-
pire in the great Iduropean war. Mr. Pease said in
part:

“The important changes in the financial state-
ment, as compared with last year, may be pointed
out as follows: ‘ *

Inc. in deposits in. Canada.. .. .. .. . .$ 8,035,000
Inc in deposits elsewhere .. .. .. .. .. 10,889,000
Dec. in current loans Canada.. .. .. .. .. 2,581,000
Inc. in current loans elsewhere .. .. .. 9,545,000
Inc. in cireulation.. .. .. .. . . .. .. 719,000
Inc. in investments .. .. .. .. .. .. . 1,727.000
Inc. in total assets .. .. | ... 15,895,000

Inc. in percentage of liquid assets to
liabilities to the public. . 46.06 to 49.03
Inc. in net profits on paid up capital. 16’31 to 16.43
“The increase in deposits does not include any large
amounts of a special nature, but consists chiefly
of savings deposits, which are widely distributed
and, therefore, we trust, of a permanent character.
“The decrease in loans in (‘anada is in line with
the general contraction. The expansion- elsewhere
took place in the West Indies, principally in Cuba,
where prosperous conditions prevailed owing to the
adbnormal demand for sugar caused by the war.
“The increased profits are chiefly due to this ex-
pansion of loans, the contraction in Canada being
more than offset by the increase elsewhere: and to
economy in administration.

“The increase in investinents consists almost en-
tirely of participations in British Government and
("fanadian Government war loans.

“Of the six branches opened during the year, five
are in the South. Fifteen branches and two sub-
branches in (‘anada were closed during the year in
consequence of the trade depression which necessi-
tated retrenchment, and the difficulty of obtaining
staff  vacancies caused by enlistments, compelling
cconomy in men. This policy may have to be carried
further, as over 400 members of our staff, including
many senior officers, have left on military service
wnd we are daily receiving advice of other enlist-
ments."”

After dealing with the wmanner in which Canada
has stood the shock of the war, Mr. Pease said:

“Having turned from a debtor to a creditor under
the force of urgent necessity we should strike to
make the turning permanent. We now know that we
possess the essentials. The question is one of main-
taining and increasing our exports by increasing pro-
duction, and curtailing imports by economy in con-
sumption. The Federal Kconomic Commission ap-
pointed to study these and kindred questions should
receive every possible assistance.

“Our defect in the past has been the spending of
borrowed capital too freely in unproductive works.
It would be interesting to know how much of our
foreign debt is so represented and how much by
capitalized interest. The exigencies of the way may
render it ditficult to remew our maturing obliga-
tions in England. Now that the country’s equipment
for production and distribution is excellent, we
should refrain from railway and other large ' eon-
struction work, until we 'can make the present in-
vestment profitable. Atfter three years of liquidation
and readjustment, our economic condition is basically
sound, and we should try to keep it so.”

The Board of Directors decided -on a change in
the leading officials of the Bank. Mr. Edson I.
Pease, the present General Manager, was requested
to assume the higher office of Managiug Director
and Chief Executivc Officer of the Bank, and Mr.
C. 1. Neill, Assistant General Manager, was appoint-

ed General Manager. The Board of Directors and

Officerswere clected as follows:

Sir Herbert Holt, President: L. L. Pease, Vice-

President and Maraging Director; E. F. B. Jobn-
ston, K.C'., 2nd Vice-President; C. K. Neill, General
Manager; James Redmond, Hugh Patton, T. J. Drum-
mond, A. J. Brown, K.C., Wiley Smith, Hon. David
McKeen, William Robertson, Halifax; G. R. Crowe.
D. K. Elliott, Winnipeg; Hon. W. k. Thorne, St
John; W. J. Sheppard, Waubaushene; . S. Wilcox.
Hamilton, and A. E, Dyment, Toronto.

The reports from the various provinces received
by the Bank are as follows: —

British Columbia.

The arresting of the inflow of capital caubed by

the war was felt more keenly in British Columbia®

than elsewhere in Canada, and in 1915 the depression
of the previous year became more pronounced. Feel-
ing is now more hopeful and a steady moderate im-
provement is looked for. The large surplus of labor
which was felt early in the year, has d$sappeared,
and economy is general.

Real estate has suffered the most during the de-
pression, the purchasing demand baving almost en-
tirely (lisappeare(_l.

Agricultural conditions have been favorable with
a marked increase in the area of grains under cul-
tivation and in the consequent yield. In most cases
prices were slightly better than in the previous year.
The fruit crop, though not as heavy as in 1914, was
marketed to much better advantage in all respects.
Live stock is on the increase, with a good local
demand.

The net result of the fisheries was better than ex-
pected, the poor catch on the Fraser River being
more than offset by improvement on the northern
rivers. A very satisfactory development has taken
place in the halibut fisheries, due to the opening of
railway connection into Prince Rupert.

Lumber conditions were unsatisfactory and prices
low until late in the year, but the last two months
have seen a distinct improvement in demand and
price, particularly from the United States. Important
orders have been obtained from the British Admiral-
ty. Exports of lumber for the nine months ended
September 30th were 50,408,000 feet as compared
with only 29,516,000 feet for the same period last
year, and only the lack of adequate shipping facili-
ties prevented the further offsetting of the decline
in the home demand.

Mineral products have been well up to normal,
while market prices for most metals have been high-
er. The output of coal shows a decrease of about
I3 per cent as compared with 1914.

Middie-West Provinces.

Conditions throughout the Middle West show a
very material improvement during the year, due al-
most entirely to the remarkable crops harvested.
The Grain Growers' Guide estimates the 1915 crop
as follows in comparison with 1914:

1914 (bush.) 1015 (bush.)

Wheat.. .. .. .. .. .. 140,031,000 341,500,000
Oats .. .. .. .. .. .. .. 162,460,000 330,100,000
BErIeY .. wv v we sz 5: 22,690,000 62,700,000
Bla% s "8 my we s 5 4,000,000 7,700,000

329,181,009 742,000,000

is estimated at $476,000,000.

On account of unfavorable weather last fall, and
the immense amount of grain to be thrashed, plough-
ing operations’ were consigGerably delayed. The total
acreage under grain, in 1916 will therefore be ap-

preciably less tHan im 1915,

The value of the above 1915 crop to the farmers
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As a result of the abundant harvest, farmers are
cleaning up their current liabilities and making sub-
stantial reduction in mortgage loans, avoiding "at
the same time the assumption of unnecessary cem-
mitments. *

Real estate speculation is dead, but its unfor-
tunate effects will continue to be felt for some time
to come.

‘Ontario.

Agricultural conditions in GCn:ario were prob-
ably mever so favorable as during the past year.
The area under wheat was 811,000 acres againsi
684,000 in the preceding year, and the yield . was 30.5
bushels per acre as compared with 20.9 bushels the
previsus year. Barley, with a smaller acreage in
1915, showed a heavier yield per acre and a total
crop in excess of 1914. The apple crop was short;
Cheese brought record prices.

Lumbering operations have been less extensive
than for some years past, and operators have not
yet sufficient confidence to take out large stocks of
logs. A shortage of men has brought wages from
the low level of last year quite up to the average.

The total mineral production for the nine months
ended September 30th last was valued at $26,571,428,
rather less than in 1914, The production of gold
for that period increased $1,884,993, making a total
of $5,826,941. Silver fell off to the extent of over
$2,000,000, but should be stimulated by the recent
increase in price. Nickel producis were $5,396,536
for the nine months, an increase of $1,345,980. Cop-
per production amounted to $2,024,658, an increase
of $359,762. Pig iron decreased $1,933,037. The"de-
mand for certain metals for war purposes has bene-
fitted the mining industry materially, practically off-
setting the decrease in silver, étc.

The recovery in manufacturing has been most re-
markable. Every advantage is being taken of war
requirements, and plants generally are running to
full capacity.

Building permits issued during 1915 in twelve of
the principal centres in Ontario total aboui one-
third of those issued in 1914,

Quebec.

The past year proved most profitable for farmers
and dairymen. Crops were above the average.
*heese commanded the highest prices ever known to
the trade, and eggs and butter maintained a very
high level throughout the year. Exports of cheese
irom the Port of Morntreal were 1,854,000 boxes as
compared with 1,483,000 in 1914, and of butter 53,420
packages against 7,228 for the previous year.

Plants capable of manufacturing munitions were
very active throughout the year, and clothing and
similar industries were also kept busy on war orders.
(‘oncerns not participating in such orders have bene-
fitted indirectly to some extent.

The value of new buildings in Montreal shows a
décrease oi nearly %0 per cent for the year. 'Thers
was only a slight decline in the City of Quebec.®

Lumber interests shared the poor results experi-
enced by this industry in the west, owing to the light
demand from local markets and the United States,
and the scarcity of shipping facilities for exports.

Maritime Provinces.

Conditions in the Maritime Provinces have been
generally satisfactory throughnout the year. Whole-
sale dealers are optimistic, and retailers as a rule
have experienced an excelient year's business. 'L'he
large demand for steel was a boon to these pro-
vinces, and war orders generally resulted in consid-
erable prosperity.

The output of coal was slightly larger than in the
previous year, and would have been greater but for
a shortage of labor.

Lumber operations have heen conducted on a
larger scale than usual. Manufactured lumber ship-
ped tp British markets has heen disposed of at maxi-
mum prices, and the high freight rates have been
borne by the importers, so that results were not seri-
ously aftfected by the low prices prevailing until re-
cently in the American market.

Fisheries report a greater catch than last year,
and abnormally high prices. The revenue of the
‘fishermen has been most satisfactory, and the ex-
porters have had good returns in spite of high freight
charges and unfavorable exchange rates. The lob-
ster catch was larger than in 1914, and prices were
fairly good.

Farmers have had a fairly good year on the whole.
The hay crop was the largest on record, with good
prices. Grain and root crops, except potatoes, have
been average. The potato crop was almost a failure
in most sections of the country. The live stock and
dairying industries are flourishing. Although the
apple yield was less than 60 per cent of last year’s,
prices were between 15 per cent and 35 per cent
better. Net results to fruitgrowers should be about
the same as in 1914.

Newfoundland.

The cod catch was average, with prices exception-
ally high. The value of this industry to the coun-
try is no less than $8,000,000. Cod oil has advanced
from $85 to $150 per ton.

The lobster market continued to be seriously af-
fected by the war. DPrices were slightly better than
in_1914, but still very low as compared with those
obtained when Germany was the chief purchaser.

“I'he herring industry has developed remarkably
Owing \to the heavy shortage in Scotch herring, pack-
ers are following the Scotch ‘method of curing almost
entirely, and receiving about $20 per barrel — five
times the price of thé ordinary herring.

he 'seal -catch of last’ spring was less than one-
third: of the" Everdge -on’ account of’ ‘abnormal ice con-
-ditions;" aud"proebects far: the coiring: season-are not.
‘bright,-as the:large- steel Steamers. hitherto used- are .
not availab]e and only a few wo‘odeu shipa are lett
to carry-on the ifdustry. -

More timber was cut, -during 1915 than for several
vears previously, the demand being good and-prices
high. The pit prop-industty has developed consid-
erably and. there is every prospect- of further profit-
able expansion. Pulp and paper interest report a
fairly sueccessful year.

Cuba.

The sugar crop of 1914-15 amounted to 2,575,000
tons—a - decline of 22,000 tons from the record crop
of 1913-14. -Prices ruled exceptionally high, and re-
sults were very satisfactory. Large tracts of virgin
land have recently been- planted in cane, and ten
‘mew mills have been erected, with a capacity of about
100,000 bags each. Prospects for the next season are
particularly bright. All signs point to a very large
production, estimated at not less than 3,000,000 tons.

Tobacco planters continue to be seriously affected
by the falling off in the European demand. Exports
of leaf tobacco, cigars and cigarettes have declined
from $39,465,000 in 1913 to. $21,052,000 for eleven
months of 1915. It is estimated that the next crop
will be 50 per cent below normal, growers preferring
to devote their attention to the more profitable
sugar cane. Merchants anticipate that the short
crop will produce rather higher prices.

The cattle industry shows profitable results.
Weather conditions have been favorable to stock
raising, and prices have ruled high. The quality
of the stock is being steadily improved by importa-
tions from the United States and Wurope, and there
is ground for belief that Cuba may become a cattle
exporting country within a few years.

Total exports for 1914-15 were $219,447,000—$49,-
339,000 greater than the previous year. Imports were
$128,132,000, showing a decrease of $3,655,000. It
will be observed that exports exceeded imports by
591 517,000, against $38,321,000 the previous year.

Porto Rico.

) In ”',".' expourts amounted to $49,356,000. against
$43,102,680 the previous year. The principal exports

were:
1914. 1915.
Sugar ... ... oe.. oee. ... $20,240,000 $27,278,000
Tobacco ... ... ... ... ... 8375000 9,246,000
Coffee wea Y ,193,000 7,082,000
Fruit ... " 3,400,000 3,441,000

Imporis were $¥ 884 000 as compared with $36,-
406,000 in 1914, the excess of exports over imporss
heing $15,472,000 in 1915, against $6,695,000 in 1914.

Business was quiet during the year except in the
sugar industry. Sugar exports toialled 346,000 tons,
against 351,000 last year, the average price being
$4.63 per 100 1bs. — an-advance of $1.48 over the
average price of the previous year.

The tobacco crop was normal. Prices were rather
low early in the year, but the demand increased con-
siderably later on, and prices advanced accordingly.
: ;I‘he coffee crop was very short, and prices unl)
ar

Fruit conditions were satisfactory, production be-
ing large and prices good.

British West Indies.

Trade throughout the British West Indies has heen
good.

In Jamaica business on the whole has heen satis-
factory. High prices have given an impeius to the
export of sugar and rum, the awmount exported in
1914 being £298,000, against £153,000 in 1913. Ex-
poris of cocea, cocoanuts, banauas, hides and log-
wood have also increased substantiallv. Total ex-
poits were £2,904,000, exceeding the figures of the
previous year by £474,000. lmports were £2,563,000,
a decrease of £271,000.

Conditions in Trinidad are very satisfactory. The
cacao crop is above-the average, with prices ranging
from $17 to $18 per 100 lbs., which is about 40 per
cent in excess of the average quotation in normal
times The acreage uader sug cane has been
largon increased, and weather conditions have been
favorable. The production and shipment of oil is
steadily increasing, and on account of the high price
of coal, a number of local concerns are arranging
their plants to use oil fuel instead of coal. Exports
of asphalt, which fell off considerably on the out-
break of war, have recovered to some extent.

Through drought the sugar crop-of 1915 in Bar-
badoes fell short of the average by about 15,000 tons.
The shortage, however, was more than made up by
the higher prices obtained. A record crop is expect-
c¢d during the present year.

Conditions in the smaller islands of the Writish
West Indies are quite satisfactory. Sugar is the
principal product of St. Kitts and Antigua, which
:ave benefitted materially in common with other
sugar producing countries.

Dominica has received very satisfactory prices for
lines and cacao, her principal products, and the same
may be said of Grenada, the exports of which con-
sist almost entirely of cacao.

he sponge industry in the Bakamas, which was
rather seriously airected for some months after the
outbreak of war, is again in a flourishing condition.
Cwing to the cessation-of Europcan travel, Nassau
benefited more largely than usual during the past
season from the tourist trade, and even better re-
sults are anticipated this season.

While the Governments of a number of the West
Indian colonies have experienced falling revenues,
which will doubtless require to be met by increased

3

taxation, business condititons as a whole have ma-.
terially improved on account of the great increased

demand. A gratifying feature of their trade is the

continued increase in both exports to and imports ’

from Canada

Bntnh Gulana. o

In Briﬂsh Gmana the px‘oduct!on of sugar has

largely mcreaeed As this commodity. and _its- by-
products represent over three-quarters ‘of ‘the tota)

exports of the ¢olony, the result hias heen very bene- -

ficial to trade generally. Rice was an-average :crop.
The exports of balata, temporarily suspended on the
outbreak of war, have become normal and: prices
are advancing. Exports of timber have practicglly
ceased on account of high freight rates:and scarcity
of tonnage. ~The production’of gold will show a coh-
siderable decrease. Imports have been steady, trade
with Canada showing a continued growth. Crop
prospects for 1916 are good.

British Honduras.

Business in British Honduras has been quiet, but is
gradually improving. The export of mahogany has

. fallen off considerably from  the figures of normal

years, while conditions in general have been some-
what adversely affected by .the Mexican situation.

Dominican Republic.

The business of our branches in this island is
largely connected with the sugar industry, which has
benefited in the same proportion as at other points
in the West Indies. The present year saw the end of
a series of revolutions which greatly retarded the
development of the country.

Costa Rica.

During the past year a branch was opened at San
Jose. The principal products of the gcountry are
bananas and coffee. 'The banana industry is largely
in the hands of the United 1'ruit Company, Boston.
The present coffee crop is the best in years, and
prices are satisfactory. There has been an excellent
rcovery from the serious depression felt early in the
war, which was accentuated for some time by the
withholding of credits with Kuropean houses, by
whom the coifee planters had been largely financed.

HEATON’'S ANNUAL ISSUED.

The Twelfth KEdition of Heaton's Annual, published
by Heaton’s Agency, Toronto, has just appeared. A
section has been develaped entitled *“Where to Find
It,” which is practically an index to the more im-
portant contents of the Dominion and Provincial
Government Reports and Standard Publications re-
lating to Canada. Jovery business man sometime
in the year says to himself, “Where can 1 find it,”
and ostens spends days to find out. On the other
hand ihe Dominion and Provincial Governments an-
nually spend hundreds of thousands of dollars in
burying information alive in books and pamphlets
of which the general public never hear. Indeed
very few people know of the valuable and interesting’
information which can be had for the asking. By
referring to this section the reader can at once put
his finger upon the information which he wants and
find the publications wkiich contain it, and the De-
partment to whom application must be made.

As in previous years the Annual contaius official,
bank, insuraunce, and lLegal Directories, Postal In-
formation, Cable Rates, the complete Customs Tariff
a shippers guide (covering every
comuunercial town in Canada and giving the popula-
tion, Railways aud Barks), list of registry offices
for deeds chatiel mortgages, ete., up-to-date deserip-
tions of every Town in (lanada, Exchange and, Mis-
cellancous Tables, and a mass of valuable General
Information, from which cross references are given
to the secidon “Wher» to Find It” for the benefit of
those who furiher jnformation. It would be
difficult {o ine a becok which fills its mission

revised to date;

more complei iy than Heaton’s Annual.

MERCHANTS CASUALTY CO.

At the avnuaal ivceting of the Merchants Casualty
Company in Winnipeg, ouv Monday of this week, S.
M. Roberts, who is iz charge of the eastern business,
with offices in Montreal was elected a director and
second vice-presigent.  The annual report showed a
most encouraging ycar's business, the company hav-
ing doubled its business and increased ils assets
by 50 per cenl. The preiciums now in force approxi-
mate one quarter miltion dollars.

SHORTAGE OF RED SALMON.

Available stocks of red Alaska salmon are report-
ed as not exceeding 350,000 cases in first hands, ac-
cording to Portland, Ore., advices. The natural re-
sult of the shortage has been to advance prices bc
a dozen. Unofficial estimates on the total pack of
red salmon, including sockeyes, give the volume for
1915 at 1,950,000 cases, compared with 3,840,000 cases
in 1914. The total salmon pack, including all grades
for 1815, is given on unofficial estimates as 6,750,000
cases. Sales for domestic "and export account. in
red and medium red -grades are said to have been
on an exceptionally large scale in spite of the un-
usually high- basis of values fixed by the canners.
Figures compiled by government officials. show the
shipments of salmon for the year ending September
‘30 "last to have ‘been:7,600,000..cases..- No figures are
available showing the-pereentage exported, but it is
kpewn to-have: been far in excess.of, ,8ny. saeson im

' the-history of the salmon canning lndnstry.
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Assets of the Sun Life of
Canada have more than
doubled in the past five vears,
have more than trebled in th»
past nine yvears., and have
more than qu-drupled in the
past eleven vears

At Dec. 31st last they stood
at $64 187676, now they ex-
coed $72 000 000—e-sily tie
largest amount held by any
Canadian Lie Company.

Sun Tife of Cananda policies are safe
and profitahle policics to buy.

SUN LIFE £.coumaiion
3 >F CANADA

liAD OFFICE - MONTREAL

Canada Life Annual

The year which has just closed was one of best
in the sixty-nine years in which the Canada Life has
been doing business.

At the annual meeting held in Toronto a few days
ago reports were presented showing $160,928,5692 as-
surance in force while new policies paid for during
1915 amounted to $14,214,776. To this is added $1,-
428,949 of additional assurance purchased by cash
dividends, making the total new business paid fer
during the year $15,643,725.

During the year policies issued amounted to $16,-
057,946, and policies revived to $292,460, making a
total of $16,250,407, which exceeds that of 1914
by $1,092,613.

President H.. C. Cox, in his annual address, laid
stress upon the surplus of $1,480,865 earned in 1915.
“This in itself marks the past year as one of the
best in the company's history,” said Mr. Cox.

After providing for all liabilities, for an addition to
the contingent reserve, increasing it to $300,000, and
after allotment of $2,117,676 to those entitled to

Business
Permanency

One of the greatest contributors to the permanency
of a business is partnership insurance.

A North American Life partnership policy will es-
tablish a high degree of credit and safeguard your
business in any eventuality, be it financial stringency
or death.

The numerous advantages which this form of policy
offers will be explained by any representative or
roon direct communication with

North American Life
Assurance Co.

“Solid as the Continent.”

HEAD OFFICE - TORONTO, CANADA,

Burglary Insurance
STORES, OFFICES,
CITY RESIDENCLS,
SUMMER RESIDENCES.

fpccident, Health, Plate Glass, Burglary, Fidelity, Judi-
cial and Contract Bonds, Employer’s and
Public Liability.

The Provident Accident

and Guarantee Company

HEAD OFFICE — — — MONTREAL.
160 St. James Street. Tel. Main 1626,

YLe Incesendent Order of Foresters

L uncies dosued by e dullely oare lur e
protection  of  your family and cannot be
bought, pledged or sold.
Benefits are payable to the beneflclary In
case of death. or to the member In case of
his total dieahilitv or to the member on ate
tainine seventy vears of age.
Policies Issued From $500 to $5.000.
TOl AL eheFITS PAIV - 42 MILLION DOLLARS
A Avasds. V. LoeAAlCLL, DD
1 elupav baag, Toronto, Can.
ELLIOTT ¢« STEVENSON. S.C.R
t’ Temple Bldg.. Toronto. Camy

GETTING AFTER THE GERMANS.

“The Manheim Insurance Company of Germany,
pursuant to His Majesty's proclamation, has been
granted no renewal of its license to carry on an in-
surance business in this province, and the deposit
amounting to $10,605.04 in the hands of the Pro-
vincial Treasurer is being retained. I would recom-
mend this deposit be confiscated.” This passage ap-
pears in the annual report of A. E. Ham, Superintend-
ent of Insurance, tabled in the Manitoba Legislature.

GONE BROKE.

The California Grand Lodge of the Ancient Order
of United Workmen has filed a volunfary petition in
bankruptey, showing liabilities in excess of assets of
over $300,000.

“ToNG WIS e X

share during 1915, the net surplus amounts to $5,-
423,088,

Payments to policy holders and their representa-
tives during the year amounted to $7,882,201, being
over $3,000,000 iun e¢xcess of corresponding payments
in any previous year.

Total assets of the company amount to over $56,-
000.000. The total income, including considerations
for annuities, was $9,195,452, an increase of $895,561
over 1914,

No changes were made in the directorate of the
company all officers being re-elected by the meet-
ing. A point in th president's speech which caused
comment was that the loss of the company through
payments to beneficiaries of soldiers killed was only
$250,000 for the year. This meant only ten per cent
of the total risk was lost, and the percentage was
much smaller than had been “Palculated by the ac-
tuaries.

THE REAL ENEMY.
After all, the wolf at the door is the worst foe of
man. And against this menace even our own big,
rich country is ill prepared, as is shown in the

erpt from & recent address made hy Mr.

Kdward A. Woods, president of the National Associa-
tion of Life Underwriters:

“One-third of the population of New-York apply
for public charity in seven years. One person in ten
who dies in our large cities is buried in a pauper’s
grave. There are 1,250,000 dependent aged wage
earners, costing this country $220,000,000 a year for
their support, who should have laid by enough to
support themselves. “There are 3,127,000 widows in
this country 65 years old and over, 32 per cent of
whom lack the necessities of life, and 90 per cent
the comforts. There are 7,000,000 women compelled
to earn their living. There are 1,990,225 children,
ten years old to fifteen years old, making a living,
who ought to be in school.”—Southern Lumberman.

THE NATIONAL LIFE.

The annual meeting of the National Life Assur-
ance Company of Canada was held on the 12th inst.
The principal items of the annual report compare
with those of the previous year as follows:

1915. 1914.
..$ 4309297 $ 5,492 497
Insurance in force .. .. .. 21,194,155 23,908,408

New policies issued

Total assets .. .. .. .. 3,339,124 3,061,408
Totaf receipts.. .. .. .. .. 866,680 943,318
First year premiums.. .. .. 129,258 264,377
Reserves . 2,718,664 2,611,621
Surplus.. .. .. 5 471,355 417,425

The report shows that the company earned 51

ASSURANCE

WESTER COMPANY

Incorporated 1851 -

FIRE AND MARINE

Assets Over - - $3,520,000.97)
Los-es paid sinca
organisation over $61,709;900.7)

KEAL OFF_CE, < - TORONTO, N,

W. R. BROCK, President
W. B. MEIKLE, Vice-President and
General Manager

QUEBEC PROVINCE BRANCH
61 St. Peter Street, MONTREAL

ROBERT BICKERDIKE, Manager

UNION A5SURANGE SOGIETY

LIMITED
OF LONDON, ENGLAND

FIRE INSURANCE SINCE A.D. 1714
Canada Branct Mantreal:
T. L. MORRISEY, Resident Manager.

Nortk-West Rranch, Winnipeg:
THOS. BRUCE, Branch Manager.
AGENCIFS THROUGHGUT THE DOMINION.

The London & Lancashire Life
and General Assurance
Association, Limited

Offers Liberal Contracts to Capable Field Men
GNOD OPPORTUNITY FOR MEN TO BUILD

UP A PERMANENT CONNECTION.

Vie besivuiwily wesire Represcataaves .or Cits ot
MMAantraal

Chief Office for Canada:
184 ST. JAMES STREET, MONTREAL

ALEX. BISSETT. Manager for Canada.

British America Assurance
Company

FIRE, MARINE AND HAIL,
Losses paid since organization over $38,000,000.00.
W. R. BROCK - - . - - President.
W. B. MEIKLE, Vice-President and General Maiiages

PROVINCFE OF OUFREC BRA .ICH:
Lewis Building, 17 St. John Street
MONTREAL
THOMAS F. DOBBIN, . Resident Manager.
Have Vacancies for a few good City Agents

Founded in 18033

THE LAW UNION AND ROCK
INSURANCE CO. LIMH;;ED

i LONDWLY
tand
Assets Exceed $48,000,000.
Over $12,500,000 Invested in Canada.
FIRE and ACCIDENT Risks Accepted.

CANADIAN HEAD OFFICE:
57 BLAVER .iALL HILL
Montreal
&gents wanted in unrepresented towns in Canada

J. E. E. DICKSON, Canadian Manager.
V. D. AIKEN, Superintendent Accident Dept,

per cent on its funds during the year, against 514
per cent in 1914,

IMPERIAL LIFE ANNUAL.

Commercial Union Assurance Cp,

LiMIT kD : 32 UF LONWLDON, aN G,
The Largest General Insurance Company in the

At the annual meeting of the Imperial Life As- (AS AT 3ist vl;lgngMBER 1915
surance (Company held in Toronto on Wednesday Capital Fully Subscribed ’ e
reports were presented showing $48,965,730 of as- c::ital Paid Up................ e $1:':3(;'g?)(0)
. oo o, T T T capital Paid Up........ ewowias x B i )
surance in force Life Fund and Special Trust Fund...... 72,629'385
The statements showed satisfactory progress, de- Total Annual Income Exceeds.... 45000,000
:ipite. v\dr‘ 'conlditm.u.s, as indicated by the following Total Funds Exceed............... ...« 133,500,000
comparative table: Total Fire Losses Paid................. 174,226,575

1915. 1914.
Assurance in force
Total assets 11,691,483 10,310,392
Reserves .: w: we we jos 9,057,508

Cash income .. .. .. .. .. 2,362,806 2,131,875

Deposits with Dominion Government.... 1,208,433

<. $48,965,730  $45,794,225  Head Office, Canadian Branch — Commercial Union

Building, 232-236 St. James Street, Montrea].

8,130,560 Applications for Agencies solicited in unrepresented

districts.

Net surplus .. .. .. 1,671,993 1,369,724 J..McGREGOR, — — — — Mgr. Canadian Branch
Payments to policyholders.., 536,407 469,724 W. S. JOPLING — — — — — — Asst. Manager,
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AN IDEAI, INCOME

PROFESSIONAL

" can be secured to your Beneficiary with
Absolute Security by Insurirg in the*

Union Mutual Life Insurance Company,
" Portland, Maine

on its

MONTHLY INCOME PLAN

Backed by a deposit of $1,688,902.65 par value with the
DOMINION GOVERNMENT in cream of
Canadian Securities.

For full information regarding the most liberal
Monthly Income Policy on the market write, stating

€ge at nearest birthday, to

WALTER I. JOSEPH, Manager
Province of Quebec and Eastern Ontario.
Buite 502 McGILL BLDG.,, MONTREAL, QUE.

»

BLACK DIAMOND

FILE WORKS
Established 1863 Incorporated 1897

l!ighcst Awards at Twelve Internatioﬁal Exposi-
tions. Special Prize, Gold Medal, Atlanta, 1895

G. & H. Barnett Co.

PHILADELPHIA, Pa.

Owned and Operated by
NICHOLSON FILE COMPANY"

DE LIMBOURG, of PARIS
FOOT SPECIALIST

Ex-attached to the service of the Reverend
Sisters of the Hotel Dieu and to the principal
religious communities.

The only one that guarantees by contract
cures of corns, bunions, etc.,and all diseases of
the feet.

. 291 ST. DENIS STREET, MONTREAL
Censultation: 9 to 12-30; 1-30 te 4; 6-30 te 8. Tel. East 2102

pOMINION
COALCOMPANY

j =

GENERAL SALES OFFICE

U2 ST.JAMES ST. MONTREAL

APPLICATION TO THE LEGISLATURE

Notice is given that-an application will be made
to the Legislature of the Province of Quebec at the
next session for a charter of incorporation of a
company under the name of “VERCHERES, CHAM-
BLY AND LAPRAIRIE TRAMWAYS COMPANY,”
with power to build and ‘operate an electric rail-
way between St. Roch and Chateauguay, and from
Laprairie to Chambly, with connection branches
and loop lines to other places in the counties of
Chateauguay, Laprairie, Chambly, Vercheres and
Richelieu, and right to cross the St. Lawrence River
and enter the City of Montreal, and all ohter neces-
sary powers.

Dated at Montreal this 22nd December, 1915.

DESSAULLES, GARNEAU & VANIER,
Solicitors for Applicants.

THE’ REV. M. O. SMITH, M.A, WILL ADVISE
with fathers concerning the instruction-and educa-
tion of their sons. No. 544 Sherbrooke St. West.
Or telephone Main 3071, and ask for Mr. Kay.

HOWARD S. ROSS, K.C. EUGENE R. ANGERS

'ROSS & ANGERS

BARRISTERS and SOLICITORS
Coristine Building, 20 St. Nicholas St., Montreal

PUBLIC NOTICES

Legal Notice Pursuant to Article 1424
C. C. P., re Estate Mary Power

* Public notice is hereby given that on the twenty-
second day of February, 1916, at half past ‘en o’clock
in the forenoon, the Honorable Sir Lomer Gouin, in
his quality of Attorney-General of the Province of
Quebec will present to one of the judges of the Su-
perior Court sitting on and for the District of Mont-
rea], at the Court House in Montreal, a petition
asking to be put into possession of the estate of
Mary Power, spinster, who died at the Saint-Jean-
de-Dieu Hospital, at Gamelin, in the District of
Montreal, on the sixth day of December, 1909, inte-
state and without any known heirs.

All persons who may have any rights against the
succession or the property of the said Mary Power
are hereby reéquested io bring their claims before the
judge before or at the time the presentation of the
aforesaid petition.

Montreal, 4th January, 1916.

ROSS & ANGERS, *
20 St. Nicholas street,

2nd ins. Solicitors for the Attorney-General.

Christian Roumanian Aid and Culture Society,
Limited.

Public notice is hereby given that, under the
Quebec Companies’ Act, letters patent have been
issued by the Lieutenant-Governor of the province
of Quebec, bearing date the 18th day of December,
1915, incorporating Messrs. Constantin Baby, em-
ploye civil, Alexander Buliga, carpenter, Peter
Boureau, carpenter, Ferdinand Maximilian, mechanic:
George Suprovitch, street railway conductor, and
Maftei Ivascuik, driller, of Montreal, for the follow-
ing purposes: i

Material and moral support of the needy and sick
Roumanian, in all ways of life;

The necessary steps for a movement to huild and
own a Roumanian school in Montreal;

Through lectures and social amusements, to bring
the Roumanian people to a higher standard of morali-
ty and education; )

To build and own buildings to be used as Rou-
manian school and for socail and charitable purposes
and to garnish them with suitable furniture with the
right of buying lands, and make construction there-
on for said purposes and grant mortgages and
hypothecs as may” be most convenient and suitable
to said society in order to obtain the purposes of
its existence and organization, under the name of
“Christian Roumanian Aid and Culture Society Limit-
ed,” with a capital stock of twenty thousand dollars
($20,000.00) divided into two hundred (200) shares
of one hundred dollars ($100.00) each.

The principal place of 'uriness of the corpora-
tion, will be in the city of Montreal.

Dated from the office of the Provincial Secretary,
this eighteenth day of December, 1915.

C. J. SIMARD,

7430—52-2 Assistant Provincial Secretary.

BRODEUR, BRIARD & CALDPER,
4 ins. ® Attorney’s for Petitioner.

DIVIDEND

NOTICES

THE STANDARD BANK

Quarterly Dividend Notice No. 101

Notice is hereby given that a Dividend at the rate of THIRTEEN Per Cent per Annum upon
the Capital Stock of this Bank has this day been declared for the quarter ending 31st” January,
1916, and that the same will be payable at the Head Office in this City, and at its branches on and af-
ter T-uesday, the 1st day of February, 1916, to Shareholders of record of 21st January, 1916.

The Annual General Meeting of Shareholders will be held at the Head Office of the Bank in To-
ronto on Wednesday, the 23rd day of February next,at 12 o’clock noon. ig

By order of the Board.

Toronto, 28th December, 1915,

GEO. F. SCHOLFIELD,
General Manager,

OUR ANNUAL FIRE WASTE.
Despite the fact that the 1915 fire waste %was a

creditable one when compared with recent years,
the total is too large when it is considered that it
represents one year’s financial drain on the resources
of the country. The aggregate fire waste of the
‘United States and Canada during the past thirty-
nine years, from 1877 to 1915, inclusive, reaches
the vast total of $6,049,817,225, equal to an average
annual loss of $155,123,518. The following table, giv-
ing the fire losses by years during the past thirty-
nine yearé, reveals that 1915.is the first break in the
steadily enlarg'ng tendency of the country’s fire
waste, which break is hoped to be permanent:

Fire losses during past thirty-nine years aggregate
$6,049,817,225.

191G s v w5 ow ww ww ws ss ss 182,88
A804 .o s ws 5w ve me 55 owe ww 5s 20D

A918 oo ws ss s awuw s o en o BEd

Y912 s sis 55 ww ww o ow 53 w6 55 O2Dy

191Y oo wu we so @ we i w8 se 2

1910 oo a0 we 55 32 we 35 ©y wm v D

YO0D s 550 5% 65 55 o 58 me ws vy 120

1908 s wiw o5 o s e 85 s wE sa 20

1807 i s o5 o 55 0% 56 wi ww in D £
1908, 50 w6 10 05 o3 58 e 2n . 489710000
1905 .. .. o0 to tv ee e ov oe .. 175,193,800
1904 .. .. .. .. .. oo o. . . .. 252,554,050

1903 .. .. .. .. . et oy e v. .. 156,195,700
1902 .. .. .. .. .0 .. ov .. .. 149,260,850
1901 .. .0 ve e ev v ve e .. .. 164,347,250
1900 oo 505 5w 55 o9 wm ws &3 3 103:362.250
1899 v v vt vt ee e e s ee .. 136,773,200
1898 vv vv ve ve ee e ve ee e .. 119.650,500
1897 s v sv 5w o5 ma wm #s ws aw 33 110,319,650
TRIB s st s 5 o5 e o i we 115:656.500
1895 .. eo ec vv oo 40 00 o o0 oo 129,835,700
1894 ., .. . cv ov eh e .. .. 128,246,400
1893 te v vn e en e e en ee .. 156,445875
1892 .. .. 4 ve et et er w4 ee .. 151,516,000
1891 't ve e vh ee e ee e .. .. 143,764,000
1890 .\ vu vv vt en ee er es e .. 108,893,700
1889 .. vt vh vt ee eh e en ae .. 123,046,800
L888 S o i e wie s v e s ew s 110:886,600
LEBT ss o wiw v wa 63 ow w55 02 120,283,000
1886 ov ve v vt ve e ee e o .. 104,924,701
188D .5 i st 56w mh i e oo we 102,818,700
1884 .. v vt vt e e e aue. .. 110,008,600
1883 .. tu vi v en ee es ee .. .. 110,149,000
\8‘2 84,505,000
1881 o\ vu ee et et e e o e .. 81,280.000
EBBO i =i 4% =5 B50 55 516 Bioe s 74,643,400
A8TY v ww wuss o @5 w5 ws E5 e 77,703,700
1B i s wis s 45 o6 55 0 wis ome rave 34,315,900
UBUT o 53 6§50 58 504l oo oo wver o8 68,265,500

Total for thirty-nine years. . .$6,049,817,225

AFTER THE NON-DRINKERS.

With nineteen of the forty-eight States on the
temperance roll, a group of organizers in Chicago,
headed by John G. Moncrieff, a former London man-
ager of the KEquitable Life of New York, have de-
cided that the time is propitious for a new life com-
pany to garner the broadening harvest of total ab-
stainers. With that plan in view, they have brought
into being the Chicago & Northwestern Life Insur-
ance Company, with offices at 538 South Dearborn
street, Chitago, having a stock capital of $200,000
divided into 20,000 shares. It is proposed to write
total abstainers at premiums ten per cent lower than
the standard rate of life risks.

NO INFLATION.

Frank A. Vanderlip, president or National City
Bank says: “If inflation means unsound expansion I
do not believe we have yet seen any inflation in
banking. Bank reserves are ample and the charac-
ter of the loans is unusually good. 1 think we shall
see a great deal of prosperity before the time arrives
when we can say that expansion has developed into
inflation.”

MANITOBA SELLS BONDS.

The Manitoba government has sold in New York
one million dollars’ worth of three year bonds, bear-
ing five per cent interest, at 971% and accrued inter-
est. The province. will receive slightly over $975,000
for use in the completion of the legislative buildings,
The bonds were hought up in two days.

HOLLINGER GOLD MINES, LIMITED.
(No personal Liability.)

The regular four-weekly dividend of 4 per cent
upon the outstanding capital stock has been de-
clared payable 28th January, 1916, on which date
cheque will be mailed to shareholders of record at
the close of business on the 21st of January, 1916.

Dated 14th January, 1916, .

D. A. DUNLOP,
Secretary-Treasureg.
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NION BANK

OF CANADA

51st Annual General Meeting,

PROFIT AND LOSS ACCOUNT
Laiance at eredit of account, 30th November, 1914 . . S Y S 8§ $ 105009 51
INet prefits, for the year, after deducting cxpenses of  management,
interest due depositore, veserving for intersst and exchange, and
making provisicn (or bad and dcubtful debts and for rebate on
bills under diseount, have amoanted to e 659,688, 01

$762,707.52

Which has been applied as follows:
Lividend No. 112, 29, paid 1st March. 1915 . o i Vi v g 5 s e mee & DOQ000000
Dividend No. 113, 297, paid 1st June, 1915 R, 100,000. 00
Dividend No. 114, 29, paid 15t September, 1915 . ... ... . 100,000. 00
Dividend No. 115, 24, patd 1t December, 1915 e 100,000. 00
Bonus of 19), payable Ist March, 1916, to sharcholders of record
ason Mith February, 1916 . . . . . -50,000. 00
Transferred to Contingent Aceount ; e 150,000, 00
Contribution to Qfficers” Penston Fund . S e 10,000. 00
War Tax on Bank Nete Circulation to 30th November, 1915, .. 15,730.77
Balance of Profits carried forward - q SRR 106,976.75
$762,707.52
LIABILITIES
Capital Stocl. .. . o 5 - £ 5,000,000 00
Rest Account . F 0, 100,000.00
Baloncee of Protic and Loss Account carried forwared . 108,976, 75
% 5.506,976. 70
Unelatmed Dividends } . 171628
ividend No. 115 100,000 00
Sonus payable Ist March, 1916, to Shareholders of
record ason Tth Februaryv, 1016 ) 3y 50,000, 00
- a,604, 685,053
& K,661,693. 013
Netesof the Bank i Crreulation i . $ 7,673,650, 00
D poaits not bearing mterest L 21,999,832.00
1) posits bearing mterest . 50,685,304 62
Daluees due to other Banks in Canada 205,629.00
Palances due to Banks and Bankiog Correspondents )
clsewhere than i Canada . . . UNL105.99
alls payable 105,196, 133
' S1L6H,026. 75
A optances undor Letters of Credit . . iitil,frjf;_ L:»
Loabilities not inchuded in the toregoing . 0, TR, 47
590,662,063 70
ASSETS
Gaold and Silver Com &

ISLOND . H6

Prommion Governmeni Nob (Tho1 00
2 ==t & ORGT00L, 50
Deposit with the NManister of Fmanee for the purposes of the Cireula-

tion Fund . Ce ; 260,000, 00
Deposit in the Central Geld Resery es . . v o n g 2.500,000. 00
Nates ol other Banks . e T06,7 12,00
Choueson Gther Banks e $.556,491. 45
Balances due by other Banbke in Canada . N 79,286, 08
taances due by Banks and Banking Correspondents elsewhere than

in Canada ’ . . R 6,033,515 88
Dominion and Provineral Government Securities not exceeding market

value v . A 685,707.50
Canadian Municipal Securities, and British, Foreign and Colonial

Public Securities other than Canadian . 305,349, 08
Railway and other Bonds, Debentures and Stocks not exceeding market

value i 5 . . o SABL 9. 73
Call and Shert (not exceeding 30 days) Leans in Canada, on Bonds,

Debentures and Stock Gk s § 3 BT B A e e 7,716,070 14
Call and Shott (not exceeding 30 davs) Loans clsewhere than in

Canada . . SR 8 § 5 B0 66§ 4,185,657 69

$59,138,385. 31
Other Current Loans and Discounts in Canada (less rebate of interest RRIRY P S
Other Current Loans and Discounts elsewhere than in Canada (less

rebate of interest) o e 608,602.92

Liabilities of customers under Letters of Credit as per centra 585 . 45

Real Estate other than Bank Premises 7.96

N ortgages on Real Estate sold by the Bank 7. 14
Overdue Debts, estimated loss provided for o R s 220,466. 67
Bank Premises, at not more than cost, lessa amounts writtenoff ... .. L,057,443. 22
Other Assets not included 1 the loregroing ’ S e it § 8 B o ol 0,007.71

$90,663,063. 70

JOHN GAL'Y, President. C. H. BALFOUR, General Manager.
" -

REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE UNION
BANK OF CANADA.

In accordance with the provisions of sub-scetions 19 and 20 of Saction 56 of the
Bank Act, we report to the Sharehelders as follows:

We have audited the abeve Balance Sheet with the books and vouchers at Head
Othee and with the certified returns from the branches. )

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

In addition to our verification, at the 30th November, we have, during the year,
checked the cash and verified the securities representing the imf(‘stm(\nts of thq Bank
at its chief office and principal branches and found them to be in agreement with the
entries in the books cf the Bank relating theretao.

In our opinion the Balance Sheet is properly drawn up so as to exhibit a true and

Winnipeg, January 12th, 1916

correct view of the state of the affairs of the Bank, according to the best of our informa-
tion and the explanations given to us, and as shown by the books of the Bank.
T. HARRY WEBB, E. S. READ, C. R. HEGAN,
Auditors, of the firm of

WEBB, READ, HEGAN, CALLINGHAM & CO.,
WinNIPEG, 20th December, 1915. Chartered Accountants.

In the absence of the President, Mr. John Galt, the Chair was taken by Mr. R. T.
Riley, Vice-President.

The Vice-President’s Address.

In n:oving the adoption of the Report, the Vice-President, Mr. R. T. Riley, spoke
in part, as follows:

The statement which we have placed before vou today discloses a condition of the
Bank which sheuld be very gratifying considering that we are in the midst of a war which
has caused an unparalleled dislocation of the world’s commerce and finances. .

The finances of the Dominion have been conducted during the past year with com-
paralively little help from cutside, and although we shall have to make further borrow-
liglgs for war purposes, there need be no misgivings as to our ability to repay such ob-

1gations.

Trade conditions in Canada have distinctly improved. Orders for war materials
and supplies have exceeded all expectations, and the decrease of foreign trade is now
in our favor and likely to continue so for some time, as there is still a lot of grain to be ex-
ported from the crop of 1915.

Our share ol the cost of the war has not yet fallen upon us, and it is the paramount
duty of every corporation and private individual to exercise the strictest economy, both
in public and private life, so that when we are called upon to pay our share we shall not
be found unprepared.

Canada has every cause for thankfulness that we have been blessed with a bountiful
harvest beyond the expectations of the most optimistic, and as a result the farmers of
the West are today in a better and safer condition than ever before.

With reference to conditions in England, our London Manager reports that the
effect of ithe war on general business in Great Britain has been confustag, and that while
there have been no repetitions of the financial upheavals of the previous year, the burden
of hostilities has made great inroads into accumulated wealth, and further disorganized
the complex industrial and financial life of the nation.

The United States for the time being has become the money market of the world,
and it is pleasing to note the satisfactory manner in which the recent Canadian loan of
$45,000,000 has been received, as well as various Provincial, Municipal and Railway
loans aggregating in the total about $140,000,000. It is the duty of every financial
institution to see that all oftferings should be thoroughly sound, and of the highest
cliaracter. .

Our policy for the coming year will remain the same: We shall be conservative,
at the same time extending to our customers as liberal treatment as conditions and
sound banking will warrant.

GENERAL MANAGER’S ADDRESS

The year just closed has been one of much anxiety to bankers, and we are pleased
to have come through it in such a satisfactory manner.

Reserves- Referring more particularly to the statement which has been presented
Lo you the percentage of Liquid Assets to total Liabilities to the public a mount to
17.92 per cent, as compared with 36.27 per cent last year.

Profits--The profits for the ycar were $659,688.01. This is $52,752.47 less than
the previous year, which, under trying and abnormal conditions, and the maintaining
of such large idle reserves must be regarded as satisfactory. They have been sufficient
to pay the usual dividend of & per cent, and a bonus of 1 per cent, making a grant of
$10,000 to the Officers’ Pension Fund, providing for $45,730.77 War Tax on circulation
and sel aside $150,000 for contingencies, besides having made adequate provision for
all losses.

Circulation-—Notes of the Bank in circulation have increased $1,300,000.

Deposits-—Total deposits of $72,685,000 show a gratifying increase of $9,240,000.

Balances Due to and by Other Banks —Balances due by Banks outside of Cana-
da show an increase of $3,050,000 over 1914.

Gold and Silver Coin and Dominion Government Notes amount to $9,257,000
which is $2,140,000 more than in the previous statement.

. Cheques on other Banks amounted to $3,556,000 being $1,120,000 greater than
ast year.

Investments—There is little change in the Bank’s Investments. The increase
of $115,000 represents the initial payment on the Banks subscription to Canada’s
first War Loan of $100,000,000. The amount allotted to this Bank was $986,400,
which has since been fully paid for.

Call and Short Loans-—Call and Short Loans in Canada are $4,624,000 higher
and are against bonds of a high order.

Current Loans and Discounts— Current Loans and Discounts in Canada have
beeg reduced by $1,925,000.

Total Assets--The Total Assets of the Bank have risen to the large amount of
$90,663,000 as against $81,561,000 last year, an increase of $9,100,000.

General Remarks—Enforced liquidation has been in progress throughout Canada
for the past two years, but the strain has been lighter than was anticipated. This period
will be extended until normal conditions are resumed, but the futuré is faced with feel-
ings of hopefulness and every confidence. The chief factors which have contributed
to this lightening of our burdens are thrift, strict economy, the lessening of expenditure
on capital account, balance of trade with Great Britain being in Canada’s favor and
bountiful harvests.

The gratifying results of the past seasons’ crops have enabled farmers to liquidate
their obligations very largely, and every encouragement is being offered by Provincial
Governments in Western Canada to go more extensively into mixed farming.

Staff It will be of interest to our Shareholders to know that 315 members of our
staff have voluntereed for overseas military duty, of these. we regreat to announce,
nine have been killed in action, and to their sorrewing relatives our sympathy is extend-
ed; 21 have been wounded and 285 are still on active service. Too much praise cannot
be extended to the 1,476 remaining members of the staff who are so loyally and cheer-
fully performing additional duties and working longer hours whilst their fellow clerks
are fighting for the Empire.

Mtr. E. L. Drewry seconded the motion for the adoption of the report.

The motion was then adopted.

Auditors, Messrs. T. Harry Webb, C.A.: E. S. Read, C.A,, and C. R. Hegan, C.A.,
ol the firm of Webb, Read, Hegan, Callingham and Company, were reappointed auditors.

The following were elected the Directors for the ensuing year:—Sir William Price,
Messrs. John Galt, R. T. Riley, Geo. H. Thomson, E. L. Drewry, F.E. Kenaston, Wm.
Shaw, W. R. Allan, M. Bull, Stephen Haas, Major-General John W. Carson, C.B.;
J. S. Hough, K.C.; B. B. Cronyn, Hume Blak¢, K.C.: R. O. McCulloch.

At a subsequent meeting of the Board, Sir William Price was elected Honorary
President; Mr. R. T. Riley and Mr. George H. Thomson, Vice-Presidents. ‘
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Week’s Wholesaler Rev‘i.ew‘

Dispatches from branch offices of R. G. Dun and
Co. in leading cities of the Dominion of Canada re-
port that while trade in numerous lines still shows
post-holiday quiet, there are numerous indications
of recovery and prospects in all directions are de-
cidedly encouraging. Business is gradually return-
.ing to normal at Montreal, and a satisfactory in-
crease in activity is shown by some departments.
Seasonable weather has stimulated demand for win-
ter merchandise in many sections, and wholesalers
of dry goods, footwear, clothing and groceries are
receiving a fair volume of orders, both for current
and spring delivery. Labor is better employed -than
usual at this season, and much confidence is noted
in manufacturing and mercantile circles. Season-
able weather and good country roads have benefit-
ed business at Quebec, and the movement of mer-
chandise shows a substantial increase over that of
the corresponding period a year ago. Toronto re-
ports a general tendency towards more active con-
ditions, although the quietness that usually follows
the heolidays is still somewhat in evidence. Retail
trade shows indications of picking up, a fair vol-
ume of sorting orders are being received by whole-
salers and there is a general feeling thui spring
business will be very active, owing to the favorable
reéults of the past Hedson, and -the liberal employ-
ment of labor. In the Far West and Northwest busi-
ness is good at practically all points, and shows a
marked improvement as compared with this time a
year ago. Merchants at Winnipeg report that the
active holiday trade reduced stocks of both fancy
and staple goods to an unusually low point, and the
situation is regarded as decidedly favorable. There
is still -a well-maintained demand for many kinds of
commodities, and much confidence is expressed in
the future owing to the improvement in financial
conditions. Calgary reports that retail merchants
are holding their January sales and that so far re-
sults are very satisfactory. There is a marked re-
turn of confidence among wholesalers, who are look-
ing forward to a good business yvear. (‘onditions at
Saskatoon are very encouraging, wholesalers in
practically all llines reporting a much better de-
mand for merchandise than a year ago, and pros-
pects exceptionally bright. Jobbing and retail trade
at Edmonton has not yet entirely recovered from the
quietness following the holidays, but this condition
is regarded as only temporary and an active spring
business is anticipated. ’

DAIRY PRODUCE. o

BUTTER: There has been a large city trade done
during the last week at steady prices, and the stocks
have been getting lower owing to the fact that the
supply is less than the demand. The present sup-
ply and what is figured out to come forward will
not last more than until the middle of March. And
where butter supplies are to bé obtained after that
of a grade good enough to supply the trade is a
mystery to the dealers. The quality of receipts ar-
riving during the past week have not been as good.
There has been no western demand so far. The ex-
ports have been nil for the past week. Same period
last year none. Total exports from May 1, 1915, to Jan.
13, 1916, from the ports of Montreal, Quebec, St.
John and Portland have been 54,645 packages, as
compared with 8,124 packages for same period last
yvear, an increase of 46,521 packages. ’

CHEESE: The export demand for cheese during
the past week has been heavier, but the small
stocks on hand do not allow of any large orders be-
ing accepted, and the business done for foreign ac-
count has heen on a sort of a hand-to-mouth basis.
There has been considerable trouble experienced in
gétting freight room for what has been sold, and
this has cost shippers about 3-16¢ per pound more
than formerly. This has caused a firmer feeling
to develop for export accoumt, but no change in
prices have as yet taken.place. There is a fairly
good trade being done for local account. There has
heen some buying by the Montreal traders in New
York State and at Chicago to fill English demands
for American cheese, but the advance in prices
there, owing to the home demand, has curtailed much
of the trading. Freight rates are quoted at 125s to
1356s to English ports. Of the stocks in store here
on January 1, 1916 it is said that 25,000 boxes in-
cluded were Government cheese. The exports of

cheese from thé Ports of Portland* and St. John,
N.B., which arrived on-the other side for the week
ended January 13, 1916, amounted to 675 boxes, as
compared with 5,285 boxes for the- sarie period last
year. The total exports from May 1, 1915 from the
ports’of Montreal, St. John, Quebec and Portland to
January 13, 1916, hiive been 1,934,913 boxes, as com-
pared wtih 1,536,138 for the same period a year ago,
an increase of 398,775 boxes.
Current quotations follow:—

. Mo::treal. Toronto.
Butter—
Choicest Creamery 0.36 0.36% 0.34 0.35
" Fine Creamery 0.34 0.34% 0.3 0.32
Seconds .. .. .. .. 0.33 * 0.33% ...... ......
Dairy Prints, best 0.266 0.28 0.27 0.29
Cooking: v s as uwe wsiiss 0.23 0.22 0.2
Cheese—
Finest Colored,
(Sept.) .... .. 0.18% ...... ......
Finest white East-
ern (Sept.) i  iiceus 0.181¢ ...... ......
Finest Current Re-
ceipts .. §5 s ANas 0.1 e ceaaan
Large .. .. .. .. ... ... 0.18% 0.19
TWIRS we s Gwms  &8sahs 0.2 0.183 0.191,

COUNTRY PRODUCE.

EGGS: The egg market is generally steady. The
supplies on spot are small, but there are sufficient
for a few weeks yet. Receipts of new laids are
steadily inereasing, and the undertene to the mar-
ket for that grade is easy, but no decline has taken
place since last week’s quotations. Strange to say
the demand for new laid eggs is not large, as retail
prices are fairly higl yet, and this quality of egg
is considered a luxury rather than a necessity at
this season of the year, and at the present price
level. As soon, however, as the receipts begin to
accumulate and prices are forced down, the con-
sumption will be larger. The British egg market is
in good condition, and there is some demand for ex-
port account, but the business doing is practically
all in United States stock, which is going through
in bond. The exports of eggs from the ports of St.
John and Portland that have arrived at their des-
tination for the week ended January 13, 1916, num-
bered 7,928 cases, which all went to Glasgow, as
compared with 2,665 for the same period last year.

DRESSED POULTRY: There has been very lit-
tle fresh killed dressed poultry received during the
last week, but there has been a good demand for
hens and ducks. The present prospects are that
storage prices will rule a shade higher than last
year owing to a report of a shortage of supplies,
and therefore there will not be more available than
that what is wanted for the local trade. There is,
however, a good demand at present for supplies to
go to Winnipeg, Calgary and even to Vancouver.

HONEY: The market for honey is very quiet, and
very.little trade is being done, and this is only to
replenish broken lines. Prices show no further
change from last week.

BEANS: Beans are scarce, and prices are being
fully maintained at a high level, on account of the
small supplies on hand. Wholesalers are selling
to retailers only sparingly, and for only actual pe-
cessity in order not to run short of stock.

MAPLE PRODUCTS: Only a limited .amount of
business is being done in maple products, as the
demand for consumption is small. The supplies on
hand are not large, and prices are holding firm.

PEAS: There are few peas offering. Boilers are
very scarce, and in demand, but any purchases of
this grade must be fully guaranteed. Stocks on
hand are not large, and the demand is only fair.
Ordinary non boilers and split peas are in no de-
mand, and prices are low.

POTATOES: The result of the recent lifting of
the potato embargo has been that United States
buyers have flocked to the New Brunswick mar-
kets, and hought up huge quantities of the avail-
able supplies at fancy prices, and now farmers and
dealers there are holding for higher prices still. One”
dealer is said to be holding 50,000 bags in storage
for higher prices. This is the largest quantity
known to he held by any one person. In the last
two weeks the prices of potatoes in Portland, New
York, Philadelphia and Boston have advanced $1
per barrel, and at this writing are quoted at $4 the
barrel, which is equal to $2 per 90 pound bag, which
is nearly the same price here. The prices asking
at present for car lots is $1.90 per hag delivered
Montreal, with now and then a car at $1.85, which
means approximately $900 per car for Green Moun-

tain grades.. Québec potatoes are scarce. There
was the average crop produced in this province last
year, but there was a heavy demand from export-
ers last fall, and a great quantity was purchased
and sent to Halifax to be exported, presumably to
Cuba. Montreal wholesale dealers are selling on
narrow margins owing to the high prices they are
forced to pay to ftill orders.
Montreal. Toronto
Eggs—
I'resh gathered, '
specials aw &8 G S 0.45 0. 45 0.55
Storage, Extras .. 0.00 0.33 33 0.356
Do, No. 1's .... 0.00 0.30 0.30 V.31
Do, Na. 2's .. .. 0.00 0.2 25 0. 26
Cracks and Dirts,
No. I's .... .. 0.00 0.25
Maple Syrup and Sugzar
Pure Maple Syrup,
8 Ib. tins .. .... 0.95 D.971,
Do., 10 1b. tins .. 1.10 1,121,
Do., 13 1b. tins .. .40 1.50
Pure Maple Sugar, Ih. 0121, 0.3
Leans:—
3-1b. pickers,
carlots, bus. .. .. 4.0 4 T rr
3 1bh. pickers, do... .40 .00 s §avEE e
Undergrades, bus.. -2.60 %o
DPotatoes:—
Green Mountains,
per bag, car lots.
Quebecs, do., .
Job lots 10c. more.
Poultry: Mootreals
I'rozen stock-—
Fowl, small .. .. .. .. .. | s Ml 8113
Ducks .. .. .. .. .. .. . [URER sl T
Geese .. .. .. .. ... .. .. .. 4.1v L I
Pigeons, pair .. .. .. .. ... .. 0.3 0.0
Fresh:—
Turkeys .. .. ...... =6
Fowl, large .. .. .. .. s mg 0% A7 0.l
Fowl, small .. .. .. .. .. ... 0.y U §
Ducks .. .. .. .. .. .. .. . i b2
Geese .. .. .. .. .. ... i ogn 8,16 Vol
Roasting chicken, millifed, 4 1hs. o
OVOL .. v v wn wiy e Bl §d 6 3 0521 0. S8
Roasting chicken, ordinary .. .. .14 (e
Spring broilers, dressed, pair .. .. 0.75 160
Squabs, (‘anadian, pair . 55 3 0.4
Squabs, Philadelphia, pair . s g Yl
Live:—
Fowl, 5 lbs. and over .. .. .. o Ly 6.
Fowl, small .. .. ... .. .. .. . 0.1t e.
Turkeys .. .. .. .. .. . . i ;19 @0
Ducks .. .. .. .. .. P R P ¢. 20
Geese .. .. .. .. .. .. .. .. . 0.14 a.16
Chicken .. .. . 0 0 014 0. iy
Honey:—
Buckwheat, tins .. .. .. | S ihoo7
Strained clover, 60-1b. tins. . ; Sy m 0,101,
Strained clover, in 10-1b. tins .. .. .. .. 0h.11
Strained clover, in 5-1b. tins P 0,111,
Comb honey, No. 1, doz. .. .. . 3.00
Comb honey, No. 2, doz .. .. s sun 2,49
Peas: — p
Guaranteed bhoilers, per 60 1b. hu. 2. 40 260
Ordinary, per bushel ..-.. .. ... g L;25

2, O
=]
.

0,84 [

LIVE STOCK.
Hogs were the main factors in the Montreal live
.Stock markets during the past week, prices have
been high owing to the fine grades of bacon stock

which has arrived. Last Monday over $,000 head ar
rived. Some of the finest select grades which have
ever been offered on the local market, were among
them; the demand was good and packers eagerly
snapped them up at $10.25 to $1v.50 cwt.. all weighed
off cars. The demand is still heavy for bacon and
hams from Great Britain and a lot more of this class
of hogs can be taken care of here, at very good
prices. Arrivals later in the week were not as fine
a quality and prices lost their sharp advance made
on Monday, selling down to around $10 cwt.. on
Wednesday.

As is usual at this time of year there is quite a
lot of dressed beef still unsold in butchers hands
left over from the holiday trade and for this reason
the demand for the few very choice butcher cattle,
coming to the market, has not been very active but
is expected to show improvement beginning this
week. The few very choice stock arriving have sold
well at around $8 cwt., or an odd one here and there,
but no round lots were disposed of at this figure,
the highest for a load being $7.75 cwt.

There has been an over supply of lambs for this
time of the year, and this has made for easier prices.
Old sheep are also easy as a great mﬁ?&rriving
are of only pootr or medium quality.

Veal is now considered good eating as it is nearly
all fully matured and as a consequence milk-fed

calves are selling well and up as high as 10 cents
a pound. ‘




Mitchel and Maher furnish the )following as re-

presentative sales: —

No. average per
Head, ) Ibs. cwt.
3 steers ' . 1,065 @ $7.90
10 steers .. 1,068 @ T7.65
2 steers W 5% nE % . 1,380 @ 7.60
12 steers and heiters .. .. .. .. 995 @ 7.30
12 steers and heifers 1,060 @ 7.25
3 heifers . 1,300 @ 7.65
3 heifers .. .. . ce s Fe dd 950 @ 7.25
2% heifers 1,000 @ 7.20
7 heifers 1,066 @ 17.15
11 heifers 1,030 @ 7.10
2 cowy 1,300 @ 6.50
4 cows 1,240 @@ 6.35
N cows o 1,120 @ 6.256
14 cows | . 1,140 @ 6.00
3ocows 1,090 @@ 5.85
Xocows . suigs s 5% s8 ss ¢y 1;100 @ 575
5 OCOWS s PR ... 1,180 @ 5.65H
1 bull .. ; v owe s 5. 1,660 @ 7.20
I bull T g9 ww ws we 3, 1,660 @ T.15
111 ) Ce e e . L4356 @ 7.00
;v bulls . w2 al ; oo .. .. 1,040 @ 6.00
0 bulls S 4R me sxm ww mA 900 @ 5.75
i obulls ; e e e o 800 @ 5.50
1 bulls . 1,400 to 1,090 @  6.50
4 bulls e o o ... .. SBO @ Ho40

FLOUR, CEREALS AND MILLFEED.

Despite the congestion which has  caused ship-
ments of tlour from the western mills during the
piast week to beincluded in the freight embargo de-
clared on western  lines, flour mills have been
grinding at capacity. Most of the mills are busy
in filling tuture orders and are engaged at present
of January February and
ments.

I'ebruary-March ship-
Mills in Canada are grinding over 1,000
cars ol flour per week, and if the shipping conges-
tion lasts long it will be severely felt in the milling
fndustry.  The demand during the last week has not
been so hieavy as for the previous few weeks, but in
the early part of the week some fair-sized lois were
sold of spring wheat,  to
ruary-March shipment,

go to Glasgow for Keb-
Much more business could
be done with Scoteh trade it ocean space could be
obtained for tuture consignments. A fair amount
of business has been done for local and country ac-
count The continued advance in the wheat mar-
ket at Winnipeg has caused a stronger undertone
to the market, and il raw material continues to rise
there will no doubt be a further advance in spring
wheat grades.  The exports of flour from the ports
of St. John and Portland arriving on the other side
for the week ended January 13, 1916, amounted to
24,200 sacks.  Corn meal is very firm.

There has been an active demand for mill-feed
during  the past week for local, country, and
U'nited States account, and as supplies are small
the tone of the market has been very firm. It is
said that many millers have accepted orders far in
advance of the supplies on hand.

The stronger tone which has developed in the lo-
cal market for oats in sympathy witl Winnipeg and
ulso due to the fact that deliveries are very slow
in arriving, has caused a much firmer feeling to be
felt in rolled oats, and an advance is looked for in
the immediate future.
further change.

At this writing there is no

The only business of note which has been done
in the market for baled hay during The past week
has been for Government account. The tone of the
market is firm, and demand from local traders is
fair, but supplies offering are none too large.

Spring Wheat Flour:—

Monipeal. Toronto.

Iirst patents, per

bbls., in bags aa e 890 6 .80 7.00

Second patents do ... ... 6.40 6.30 6.50
Strong clears do... ...... 6.20 6.10 6.30
$0¢ per bbl more in wood.

Winter wheat flour—

(‘hoice patents, per bbl.

I woeod . s owe s s s 6.50 5.560 5.90
Straight rollers, hbl. 5.80 5.90 5.00 5.40

do., in jute ber bag 2.70 28D wwanxs e s

Cereals: —

Cornmeal, yellow, in

bags, 98 1bs. .. 2.2 2.4H 2.26 2.40
Rolled oats, per bbl.,

in wood .. .. .. 5.20 25 mwsace sl

per bag .. .. .. 2.45 o ..., 2.60
Rolled wheat, 100 1b

bbl. .. .. .. .. 00 3.30 3.60
Rye flour, 98 1b. bag ...... 2.65  ...... 3.00
Graham flour, 98 1b. ...... ...... ...... 3.05
‘Barley pot, 98 Ibs.. ...... 2.80  ...... ..... 5
Barley; pearl, 98 lbs. ...... 4.50 4.00 5.00
‘Whole wheat flour, 98

Ibs. .. .. e e 3.05

Baled H:\)."——.
No. 1 per ton .... .«..... 21.00  17.50  18.50

Extra Good, No. 2 do. ...... 20.50 15.00 16.00
No: 3-per ton .- sesmes 20.00 13.00 -.14.00
No. 3, perton .. .. ...:.. 18.60 -3, ¢ Tmesiw i
Mill-feeds— .

Bran, per.ton .. «s sssess 24.00 24.00 26.00
Shorts, per ton 25.00 26.00 26.00 28.00
Middlings, per ton -28.00 20.00 26.00 28.00
FFeed Flour, per bag ..... S GAoanD 0aT e 1.65
Moullie, pure grain

grades, per ton .. ...... 33.000 ..i.5 W s d s %

Do, Mixed: wus ws o« ssmene 31.00 o el G5B

Moullie prices includes bags.

PROVISIONS. _

The feature of {he provision market during the
past weck has been the strong feeling which has
heen maintained in the local market for hogs. The
run has been rairly large, over 3,000 arriving on
Monday, and as these were prime bacon stock for
the most part top prices were paid which equalled
$10.25 to $10.50 per cwt. for selects weighed off cars.
The demand for good bacon never was better than
at present, for besides the local demand, which is
always done, and many more select hogs can be
taken care of than are at present being received.
There is no change in the market for fresh killed
abattoir stock, but the demand is good at $14.00 to
$14.50 per cwt., while country dressed light weights
are bringing $12.75 to $13, and heavies $11.50 to
$11.75 per cwt.

The market for cured and smoked meats is very
tirm, and there is a good trade being done for both
local and country account, owing to the cool wea-
ther, and the fact that more of this grade of meats
are being consumed this year than usual, on account
of the high price of fresh meats. There is also a
big demand for export account, therefore the stocks
in packers’ hands are not large.

The demand for lard is good at the firm prices
which have been maintained for some time, and
buying is active for both local and country account,
while supplies on spot are not large they are ample
to fill all present demands.

FRUIT AND VEGETABLES.

With the exception of the drop of 50 cents per
barrel in the price of apples the past week has bheen
dominated by strength in nearly all lines of fruit,
and everything that constitutes fruit is tending
higher. There is at present only one car load of
lomons known to be on the local market at this
writing, and these are Messinas, for which 50 to 75
cents a box advance is being asked. There are a
few scattered boxes of California lemons offering.
but the prices have been advanced the same amount
as the Messinas, to $4.50 to $5.00. California and
Navels are up 50 cents to $4.50, Jamaicas are out
of the market, and the few Porto Ricos and Mexi-
cans offering are firm, but tending upward. Straw-
berries are of better quality, and prices are 45 to 50
cents the hox. Malaga grapes are up 50 cents on
common and $2 per bharrel on fancy grades. Cape
(‘od cranberries have jumped $1.50 per barrel, and
they are going much higher. The reason for the
jump of foreign fruits is the higher freight rates
from the Mediterranean and the small cargoes com-
ing forward. Frosts in California have also hit the
orange and lemon crops badly.

The big feature of the vegetable market is the
advance in potatoes, which is treated at length in
another article in this issue. What few hot house
tomatoes are obtainable are selling 10 cents higher,
but Cuban tomatoes are offered at $4 to $5 the
crate of six baskets. Owing to the short crop of
onions in Canada and the United States there is a
great scarcity here, and prices have advanced $1
to $1.50 per bag. Florida lettuce is selling at $2.75
the larger hamper. Spinach is 50 cents lower.

U. S. VISIBLE GRAIN.

The visible supply of wheat, corn and oats.in the
{'nited States on the dates mentioned were:

Jan. §, Jan. 1, Jan. 9,

1916. 1916. 1915,
Wheat .. 69,259,000 66,745,000 77,243,000
Corn ., .. .. .. 10,513,000 8,937,000 22,019,000
Oats .. .. .. .. .. 20,814,000 21,092,000 32,529,000

FORT WILLIAM GRAIN STOCKS.
The stocks of wheat and oats in store at Fort
William for the week ended January 8, 1916, as coni-
pared wiith a week and a year previous were:

Wheat, Oats,

Bush. Bush.
Week ended Jan. 9, 1915 4,980,121 2,154,189
Week ended Jan. 8, 1916 19,305,284 7,094,418
Week ended Jan. 1, 1916 16,578,971 6,119,941
Increase .. .. .. .. .. 2,726,313 972,477
Shipments .. .. .. .... 879,200 396,324

~ - January 18, 1916

FISH AND OYSTERS.
The fish trade the past week has!b"&en without a
pronounced feature. The demand -has been gen-

erally fair, and prices have for the most part been .

well maintained all round. There is a report that
haddock and cod fishing on the-eastern banks has
practically. ciosed. If this is so then. the. prices of
this line of fish will probably advance before long.
It is known that stocks of these kinds of fish are

below the average this year, and their scarcity will’

have a had effect on the finrian haddie and “fillet
trade. It was one of the poorest seasons experienc-
ed in a long time for tom cod, in fact, not one quar-
ter of the usual supply has arrived yet, and owing
to this the market prices are high. It is claimed

that these fish have gone up the rivers before the’

fishermen arrived on the grounds, and the only hope
still held out is that when the fish comeé down the
rivers again the fishermen will make catches suf-
ficient to make up the losses. The same applies to
smelts, and they are exceptionally high. The froz-
en supply of herring is practically exhausted, and
prices have advanced 15 to 25 cents. Shredded
codfish has advanced 5 cents a box.

The oyster market in bulk and shell is quiet, and
prices, with the exception of quarter gallon pails,
which are 15 cents lower, are steady.

MONTREAL GRAIN MARKET.

While the local market for wheat has not.been
what could he termed active during the past week,
there has been a little more business doing than
for the week previous. During the first part of
the week cabled bids were still all the way from
4d. to 6d. out of line with local tradérs views, but
on Wednesday there was a strengthening of the
market, and bids were cabled for No. 1 Northern
on a basis of 6d. per quarter higher, and as this
was acceptable to traders, 50,000 bushels was dis-
pased of by different exporters on that day for fu-
ture delivery, and a few scattering orders have
since been accepted on about the same basis. The
scarcity of ocean tonnage is still the main factor
which is holding up all trading. There are said to
be about 1,900 cars of grain between Montreal -and
Portland at present awaiting their turn to load on
ships. )

The continued strength being shown in the Win-
nipeg market caused foreigners to cable higher bids
during the latter part of the week, these coming 6d:
per quarter higher on which a few more odd sales
were made for export account. The public cables
from London have given sales of No. 1 Northern
for January-February shipment at 64s and for
the ocean grain freight market is strong owing to
January-February shipment to Liverpool at 63s 6d.
and February-March 63s 714d. The condition of
March-April 63s 9d, while No. 1 Northern sold for
the big demand for room and rates are steadili ad-
vancing. Tramp vessels have been chartered from
Portland to Avonmouth at 158 per quarter, which is
an advance of 1s 3d per quarter as compared with
the rate two weeks ago. For space from Portland
to Italy 256s has been paid, and from St. John to
Liverpool the rate paid has been 14s.

In coarse grains a much stronger tone has devel-
oped in oats during the week, and prices have ad-
vanced from 1 to 1% cents per bushel in sympathy
with the stronger feeling in the Winnipeg option
market, coupled with an increasing demand from
local buyers for car lots of almost all grades of oats.
Sales of Ontario and Quebec oats are being made in
car lots at the following prices: No. 2 white, 47%¢
to 48c.; No. 3, do., 463%.c¢ to 47¢, and No. 4 do., at
45%c to 46¢ per bushel, ex-store.

DAIRY PRODUCE RECEIPTS.
The receipts of butter, cheese and eggs in Mont-
real for the week ended January 15, 1916, as com-
pared with a week and a year ago, were: .

Butter, Cheese, Eggs,

pkgs. boxes. cases.

‘Week ended Jan. 15, 1916 1,354 2,074 2,602

Week ended Jan. 8, 1916 1,002 5,191 3,659

Week ended Jan. 16, 1915 1,038 1,617 1,162
Receipts from May 1, 1916, to

January 15, 1916 .. 393,414 1,990,984 519,992
Receipts for the same period,

previous year .. .. 377,200 1,528,194 359,803

CANADIAN VISIBLE GRAIN.

The visible supply of wheat and oats in Canada
on the dates mentioned were:

Wheat, Oats,

bush. bush.
Week ended Jan. 8, 1916 44,713,130 16,294,493
Week ended Jan. 1, 1916 43,789,043 15,652,400
Week ended Jan. 9, 1915 15,163,322 6,850,796
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Gram Freight Congestion

.Within -another week the.present" freight conges-
tion will extend over the éﬁtir_e(\esstem part of .the
North American” contineht‘and’ there will be the
worst tie-up of foodslf:ia'lﬁ_ evet’ kn’im‘x‘i‘.'"_vrhb}{s no
wiy at preéent to obtain.b@@i‘l‘.f‘!é‘nrﬂes of the éxdct,

, amount of grain, flour and “other foodstuffs, which

is now stored at seaboard -poimts or in railway ter-
minals, or of the amount of _foogl products, such as
butter, cheese, eggs, etc., piled up on docks or wait-
ing on railway sidings, put ik is sufficient to say
that the amounts are huge and practically every
railway is blocked except what few cars are going
into Boston where the situation is less acute than
at other porgs.

The British Admiralty have now issued oxjders to
all. ships flying the British .flag that they must have
75 per cent of their cargo in all boats coming from
Argentine to Great Britain constituted of wheat or
tlour and for all ships carrying freight from any and
all Atlantic seaports from 50 to 75 per cent. This
is working great hardships on consignees and those
holding contracts to d'elivver. other food stuffs on the
other side of the Atlantic.  The ocean tonnage situa-
tion was bad enough before this order, but since it

has been put into force it is worst for those who had _

already delivered shipments of produce at seaboard
snd cannot get it away. There are thousands of
boxes of cheese at the port of St. John, New Bruns-
wick, which cannot be shipped owing to the lack of
tonnage and when ships arrive the ocean freight
room available is so small that it is impossible to
obtain accommodation as space is very small when
flour and grain cargoes have been taken aboard to
the average of 60 per cent of their capacity. The
result of the great scarcity of ocean tonnage has
caused freight rates to mount upward to almost pro-
hibitive heights. The insurance rates have also ad-
vanced to much higher Ievels, due to the renewed
activity of the enemy submarines which has been
reported in the Mediterranean.

Grain is not only piling up at seaboard but the
congestion is extending back thousands of miles into
the cduntry on both sides of the international bound-
'ary- line. Whge:u_t is accumulating at Winnipeg, Mont-
real, Fort William, St. John, New Brunswick, Hali-
tax, N.S., Portland, Maine, Boston, Chicago, I{ansas
City, St. Louis, Omaha, the southern and Gulf ports
and gradually extending back into the interior of
bhoth countries. In Canada an embargo has been
established west of Fort William and at present writ-
ing no empty cars are allowed to be sent westward
of Winnipeg as those “few which are available are
needed to take grain or store the same in east of
Fort William and Port Arthur. Storms have been
raging in the Canadian West which has delayed
movements considerable and no trader really knows
when he can deliver orders which are on the way
east. The railway companies have issued orders to
reduce the speed of their grain freight trains to
avoid accidents. The weather is s0 cold that locomo-
tives are hardly able to move trains as fast as the
regulations allow and therefore the delivery in the
east is slow. This is not to be bemoancd, however,
as receipts are arriving as fast as they can be taken
care of and storage room found for the grains.
Locally Montreal grain elevator holdings are includ-
ing many quarters of grain which are already sold,
but which do not appear in their stocks in store
figures, and are only awaiting shipment through the
ports of Portland, Maine, and St. John, N.B,, as fast
as ocean tonnage can be secured. Canada is doubly
handicapped as regards the clearance of grain as
hoth her.winter ports are only equipped to handle
small quantities of grain and therefore most of
the huge crop raised this year must go through
United States ports. From- Montreal the shipping
rates through the ports of ‘St. John, N.B., and Port-
land are practically equal, but the lower insurgnce
rates out of Portland and the better facilities therc
for handling grain makes that the more favored port
for the consignment of shipments of grain and flour
from here. This state of affairs was necessary to
relieve the congestion that has been approaching for
some time since the close of navigation on the St.
J.awrence river.

So far the flour milling industry has not been
wffected as sufficient cars have been available to load
all flour produced in Canada, but there are grave
fears being expressed at present by millers that they
will have to curtail their output unless the embargo
on railways are lifted. If the millers are in any way
wnable to make delieveries through embargoes it is

.

expected that either the Canadian or Imperial Gov-
ei'xi:ments;~ will take a hand or perhaps they will
unite ’tohetter conditions and give flour the right of
“Way owing to_\ the necessity of obtaining the same
foi" the use ob the allied countries now at war. The
~9ply'iway ‘tq.keep Canadian mills working, if the em-
bargo is continued, will be to keep them supplied
with empty . freight cars that they may have room
for their finished- produet and allow them to haul
wheat to replenish their stock which will decline
with the lack of deliveries.

(ianada is grinding i,000 cars of flour daily for
export and most of it is billed through Halifax and
St. John, N.B. Only about 40 cars can be handled
through Halifax and 90 through West St. John
daily where there are plenty of ocean going steam-
ers. There are now over 800 cars of grain and flour
awaiting boats at St. John, and there are about 1,500
more at Montreal billed to West St. John.

The huge cargoes which ocean going boats are
carrying can be judged by the following detailed ac-
count of what the manifest of the steamship Devonian
of the Leyland ’Linu which left Boston last Tuesday,
shows and what is being done to relieve the conges-
tion to the utmost. It consisted of 1,100 head of
horses, 135,894 bushels of wheat, 1,500 tons of pro-
visions, 300 tons of flour, 5,100 barrels of apples,
450 tons of steel products, 250 tons of steel hillets,
825 bales of cotton and many consignments of leath-
er, fresh beef and agricultural machinery. This boat
was held up at the port of Boston for four days
solely on account of the congestion of freight at her
pier.

Duluth is the only outlet for Canadian grain at
the head of the Great Lakes now that the elevators
at Fort Williom and Port Arthur are filled and that
city is taking fifty cars of wheat a day. The ele-
vators there at the close of navigation were com-
pletely empticd and are therefore in geod shape to
care for the (aradian wheat despite heavy Ameri-
can receipts. Some all-rail shipments from Dulath
to the East are being made, but the influx of Cana-
dian wheat has had the effect of making lake vessel
rates for the coming spring very firm.

U. S. Cigarette Production

In 1912 Mr. Whelan predicted that the cigarette
business of this country, which had touched the 10.-
000,000,000 mark in 1911, would in 1912 be nearly 13.-
000,000,000.

This is the record of cigarette output in the United
States the past twelve years, and it is presented,
not for its tobacco interest, but for its financial in-
terest:

1904 .. . .. i e ae .. .. 2,433,933.422
1905 .. . ot e e e e ... 3,673,727.411
1906 .. .. .. .v .. .. oe. .. .. 4,511,997,137
1907 .. .. v vi ue e .. .. .. 5,270,556,938
1908 .. .. .. vi er e . .. .. 5760501296
1909 .. .. .. .. .. .. .. .. .. 6,836,652435
1910 .. .. .. .. .. .. ...... 8$663,709,484
1911 .. .. .. ... ... 10,486,379,819
1912 .. .. .. .. .. .. .. .. .. 13183,693,899
1913 o0 oo ot e e e e .. .. 15,570,798,437
1914 .. .. .. .. .. .. ... ., 16,864,202,303
1915 Co . 17,500,000,000

Mr. Whelan now believes that the 20,000,000,00¢
mark will be crossed this year—1916.

A few years 2g0 we quoted Mr. Whelan, in a de-
claration that attracted wide financial interest, that
the money for the next few years was not in railroad-
ing, but in manufacturing and merchandising. Time
has proven the wisdom of this husiness judgment.

Mr. Whelan now says that merchandising is great-
er than manufacturing.—Boston News Bureau.

A Prize Wl}fa_t Grower

Ifor the best exhibit of Marquis wheat at the Sas-
katchewan Provincial Seed Fair, Seager Wheeler
was awarded the championship and “Farm Crops”
trophy.

This is the first time Wheeler has won the pro-
vincial championship, although he has three times
won the world’s championship. There was a long
list of entries this year, and some very iinc wheat
shown. The winning exhibit got 96 out o! a possible
100 marks.

There are now 64 mills grinding sugar cane in
Cuba. The cane is found in good condition every-
where.

%a\tlge of U. S. Crops

The total value Of the agricultural product of the
United States is estimated at $9,873,000,000 or $83,-
000,000 greater than the banner year of 1913.
The totals of the eight principal crops as prepar- )
ed by the Department of Agriculture are as follows:

1915. \\ 1914. Increase
Corn.. .. .. $1,755,000,000 $1,722,000,000 i33,000.000

All wheat . , 930,000,000 878,000,000 52,000,000
Oats.. .. .. 555,000,000 499,000,000 56,000,000
Barley .. .. .122,000,000 105,000,000 17,000,000
Rye .. .. . 41,000,000 37,000,000° 4,000,000
Buckwheat 12,000,000 12,000,000 ........
Flaxseed. 24,000,000 17,000,000 7,000,000 |
Rice .. .. .. 26,000,000 21,000,000 5,000,000
Potatoes .. 221,000,000 199,000,000 22,000,000
Sweet potat's 46.000,000 41,000,000 5,000,000
Hay .. .. .. 912,000,000 779,000,000 133,000,000

Tobacco .. 96,000,000
Cotton .. .. 602,000,000
Sugar bheets . 35,000,000
Apples .. .. 156,000,000
Beans (3
States) . .

101,000,000 *5,000,600
525,000,000 77,000,000

30,000,000 5,000,000
156,000,000  ....... .

27,000,000 24,000,000 3,000,000

$5,560,000,000 $5.146,000,000 $414.000,000

4

Total.. ..

* PDecrease. 4

Less Beef Cattle Raised

In the third edition of Bulletin No. 13, “Beef
Raising in Canada,” recently issued by the Depart-
ment of Agriculture at Ottawa, figures are given
showing the numbers of cattle, other than milch
cows, in the various Provinces for the five years
1914 to 1914, inclusive. The figures indicate a mark-
ed falling off during the five years, as the following

for 1910 and 1914 show: ¢
British Columbia 1911 .. .. .. 105,230 99,091
1910. 1914.

P’rince Kdward Island .. .. .. 57,648 61,048
Nova Scotiay .. .. . .o ws oo o 180,189 148,269
New Brunswick .. .. .. .. .. 110,389 99,2566
Quebec .. .. v .. e oae .. oo 800,277 625,958
Ontario .. aw s as s@ «: 3s 1;8289,364 970,445
Manitoba .. .. .. .. .. .. .... 314995 251,996
Saskatchewan .. .. - —~.-.. 451164 $T4AS6

Alberta .. .. .. .. .. .. .. .. 926,937 633,032

Totuls for Canada . 4,556,193 1,363,531

Little Grain for St. John

The St. John Board of Trade is puiting up a vigors
ous and well sustained protest against {he dise
crimination which, it is felt, is being made against
that port in tavor of [lalifax, N.S. They state there
is no hope of their receiving much export trade as
special low, through railway grain rates are given
from Winnipeg to Ilalifax, while St. John is treated
by government and railway officials like a way-sta-
tion. Little grain business can be handled as the
Government elevator burned down about eighteen
months ago, and no effort has been made to rebuild
it, and unless a beginning is madessoon it will not *
be ready for next winter's bisiness. Little . P. R.
grain is being received at their clevator there, and
many harbor improvements promised have not been
rultilled.

BRITISH EXPORTS TO UNITED STATES,

Exports from United Kingdom in 1915 to United
Stutes aggregated $273,550,598 according to cable-
gram irom Consul General Skinner at London to des
partment of commerce, This compares with $279,
227,983 in 1914 and $271,002,831 in 1913. Value of
exports from London increased from $119,908,815 in
1911 to $145.265,505 in 1915, increases being chiefly
in rubbor, precious stones and wool.

BRITISH WHEAT SHORTAGE.

Great Britain is reported to be facing a shortage
in wheat stocks and is resorting to strenuous meas-
ures to insure a normal supply. Recent government
order states that all vessels under British registry
leaving United States must carry grain amounting to
75 per cent of all cargoes.

CANNING CARROTS.

Four thousand tons of onions and 5,000 tons of care
rots have been purchased on Puget Sound for ship-
ment to Ladner, B.('., where they will he canned for
shipment to Europe for use of British and French
armies,
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THE WORLD’S CABJ.ES.

", he various governments of the world own togeth-
er 880 cables, having a total}(ength of 14,480 miles
and containing 21,560 mil“s of conductors. The
French government, which./takes the lead as to length
of cables, has 3,460 mil@s in fifty-four cables. As to
number, the Norwegiun government comes first with
255 cables, having -a total length of 248 miles. Final-
ly, as to the lemgth of conductors, the English gov-
ernment comes first, with 5,468 miles -of conductors,
divided am.ong 115 cables, having a total length of
1,588 miies. Private companies to the number of
twenty-eight own 288 cables, having a length of 126,
864 wniles and containing 127,632 miles of conductors.

The French companies, only two in number —
the Compagnie Francaise du Telegraphe de Paris
et New York and the Societe Francaise des Tele-
graphes Sous-Marins — have elf.;htcen cables with
a total length of 7,249 nautical miles. The most
important of the private companies is the Eastern
Telegraph Company, which operates seventy-five
cables, with a total length of 25,347 miles. The total
pumber of cables in the world is 1,168, with a total
length of 140,347 miles and 149,193 miles of con-
ductors. This is not sufficient to reach to the moon,
but would extend more than half-way there.

WATCHFUL WAITING.

The American steamship Newton, drawing 27 feet
ol water, went through the canal from the Pacific to
the Atlantic this week. She had been waiting since
the middle of October, and is the largest vessel to
pass through the canal since the recent closing of
the canal on account of slides. The vessel, of 3,272
tons, sails from San Francisco for Stockholm
September 30. She arrived at Balboa on October 15,

on

NEW YORK SHIPPING.

During the year 1915 the total number of vessels
arriving at the port of New York was 10,279, as fol-
lows: From foreign ports, 5,799; from domestic ports,
1,480, *

This is an increase of 1,076 vessels as compared
with the year 1914, From foreign ports there was

an increase of 1,125 in arrivals and from domestic

ports there was a decrease of 49.

GREAT LAKES MERGER.

New York and other eastern capitalists are bring-
ing to a conclusion negotiations for the merger of
railroad owned steamships operating on the great
lakes. It is claimed in Buffalo that fully $75,000,000
worth of vessels are involved in the big deal and
that the merger will be consummated within a week.

PLANT FOR OAKLAND.
Announcement has been made at Oakland, Cal., that
eastern capitalists interested in recently organized
Standard Shipbuilding Corporation of New York
would invest $25,000,000 in a shipbuilding plant to
be established in Oakland.

FRANCE AND CANADA CO.

First sailing from Boston of France & (Canada
Steamship line was on January 12, when liner Ul
“tonia sailed for Fwance with 1,500 horses and 160,000
bushels of wheat. Company has 18 steamers and
figures on a sailing a week.

.
SHIPBUILDING ACTIVITY.

Newport News Shipbuilding Co. now has con-
tracts for $27,000,000 of work of which nineteen are
for new ships. Employes number 6,700 against 4,100
a year ago.

E. W. BEATTY, K.C,
Elected a Director Canadian Pacific Railway Com-

pany.

Railway News

RAILROAD RATE WAR.

An interesting fight between the Canadian North-
ern and Canadian Pacific for business between the
Prairies and the Pacific Coast appears to have been
precipitated by the recent entry of the new trans-
continental into the field of freight traffic.

Canadian Northern officials alleged to-day that
when their line started business a few weeks ago
reduction in rates to and from Edmonton and many
other points came into effect. They say that imme-
diately following this the Canadian Pacific Railway
retaliated by clapping on a rate too high for switch-
ing cars at terminals in Vancouver and New West-
minster. The C. P. R. now owns, and will own for
many years to come, practically all local switches
and side-tracks to industries and warehouses.

A few days ago the C. N. R. threatened to appeal
to the Railway Commission against a charge of $20
ior itching a car when it believed the C. P. R.
should have charged only $3. The answer of the C.
P. R. is that the C. N. R. cannot appeal to the Rail-
way Commission, insofar as the railway in British
(olumbia is concerned, because Mackenzie and Mann
agreed some years ago to give the Provincial Gov-
ernment at Victoria absolute control of rates. In
that agreement Mackenzie and Mann agreed speci-
fically not to appeal to the Railway Commission as
to rates. This brings a political as well as a rail-
way question in the dispute.

THE QUEBEC BRIDGE.

The Quebec Bridge has the largest span in the
world, measuring 1,800 feet from centre to centre
pins. The Forth Bridge, which was regarded as
one of the wonders of the world at the time of its
buildings, only shows 1,700 feet in its largest span.
The height from the water in each case is 150 feet
clear. The Quebec bridge will probably be ready by
1917 or thereabouts, for, although dates have been
mentioned, there is hardly any other structure so
difficult to time as work of this sort. So much de-
pends on the method of construction, the precision
which marks each feature, the absolute accuracy
of position for every nut and bit of steel in the
whole, that the work baffles nice calculation as to
time.

CANADIAN

NORTHERN

QUEBEC

Daily except Sunday 9.30 A. M.

'SHAWINIGAN FALLS

.30 A. M. Daily except Sunday.
L’EPIPHANIE

Buffet Parlor Cars.
GRAND MERE

4.45 P. M. Daily except Sunday.
JOLIETTE

Via the Short Line

Via the Short. Line

9.30 A. M. Daily.

445 P. M. Daily except Sunday.

530 P. M. Daily except Sunday.

For tickets, parlor car reservations, etc., apply to City Passenger Agent,
230 St. James St., Tel. Main 6570 or Depot Ticket Agent, St.

Catierine St. East Station,

Tel. Lasalle 141.

WINTER FAIR, OTTAWA, Ont.
FROM MONTREAL AND' RETURN - $3.35

Going January‘ 18,719 and 20;
Return Limit, January 22, 1916.

TRAIN SERVICE
From Windsor St. Station.
¢8.30 a.m. £10.15a.m. 54.05p.m. ¢7.40 p.m.

a8.45 p.m. ¢10.15p,m.
From Place Viger:
a8.00 a.m. b5.45p.m.
b Daily, except Sunday. ¢ Sunday only.
TICKET OFFICES:
141-143 St. James Street. Phone Main 8125.
Windsor Hotel, Place Viger and Windsor St. Stations.

GRAND TRUNK

Ottawa Winter Fair

MONTREAL TO OTTAWA
AND RETURN - - - $3‘35
Going January 17th to 20th, 1916.
Return Limit, January 22nd.

a Daily.

RAILWAY
SYSTEM

122 St. James St., Cor. St. Francols-

Xavier—Phone Maln 6908
“ Uptown 1187
* Main 8229

“crmry
TICKET

OFFICES, Windsor Hotel

Bonaventure Station

CANADIAN GOVERNMENT RAILWAYS.
Change of Time January gth. Maritime Express
Daily—Ocean Limited Daily Except Saturday.

On Saturday, January 8th, the Maritime Express
will run daily between Montreal and Halifax, leav-
ing the Bonaventure Union Depot, 8.16 a.m. The
Ocean Limited will not leave Montreal on Saturday,
January 8th, but will leave on its present schedule
time, 7.25 p.m., daily except Saturday thereafter.
Its continuance during the winter months will be
pleasing news to thousands of travellers to whom
the “Ocean Limited” appeals-as an express train

of excellence in service and in comfort in travel.

From Halifax the Maritime will leave on its pres-
ent schedule, 3 p.m. daily, and the Ocean Limited
8 a.m., daily except Sunday.

SAFETY FIRST AND FIRST AID.

Safety First and First Aid are two of President E.
J. Chamberlin’s particular hobbies. The president
of the Grand Trunk has urged the extended use of
the two movements over the _system; and has sus-
tained the hands of those who-are responsible for
carrying t)xem on, at all great junctional points.
Safety First has saved the lives and limbs of em-
ployees over the system, while First Aid has minim-
ized accidents, bound up broken lives. Incidentally,
it has saved the company many dollars, through
claims.

SHIPPING GRAIN VIA CHICAGO.

There is said to be 1,500,000 bushels of wheat
from Oregon, Washington and Idaho moving east-
ward all rail to the Atlantic coast, due to the clos-
ing of the Panama canal. There is also 1,000,000
bushels western Canadian wheat coming through the
states, some of it through Chicago.

The Canadian Pacific has arranged with American
lines for car interchanges in connection with impe_nd-
ing heavy grain movement from western Canada via
Soo line through Minneapolis and Sault Ste. Marie,
and will ship heavily through Chicago to seaboard.

GRAND TRUNK RAILWAY SYSTEM.

from January. lst to 7th, 1916:
. oo .. $880,702
743,522

Traffic earnings
1916 .. .. .. ..
1915 ..

ee o8 1o e ve

se o8 oo o8 oo ©8 oo o¢ 06 oo oo

Increase .. .. ..« . eoee .. $137,180
CANADIAN NORTHERN RAILWAY SYSTEM.
e From Oct. 1st
. to date.
For Week Ending Jan. 7, 1916.. $541,100 $11,190,400
Corresp’d’g Period Last Year.. 315,700 6,910,100

INCTEASO .o oo oo eo oo oo oo $225,400  $4,280,300

During its ten months’ existence the fair ‘at San
Fancisco was visited by 18,875,974 persons and its
gross receipts were more than $6,000,000, yielding a

profit of over a million dollars.




