' s Corporation was held in the Board Room of the Corporation’s
Head Office, corner of Bay snd Melinda streets, Toronto, on Wedngesday, the
February, 1911,
President, Myr. Peatherston Osler, K.C,, D.C.L., ook +the chair and
. . Watson, Assistant General Manager, acted as Secretary of the
A,

D. Langmuir, ﬂ:ﬂnl Manager, submitted and commented upon
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uug fosa, salaries, dvertiling, Tent, taxes, A
?nnu ons pald agenhis lor finding loans, eic. .. 97,960,758 :
‘ 1 vt 1,383,608

199,047 00
e

Net Profits for Year
L ]

, as Follows— '
o ﬂurug Dividends, Nos. 79, §

rate of 10% per aftBUm . .....%.. .
Fo amotunt subscrited as follows— =
Canadian Patrlotle Pand . .,..... scc00vsae
British Red Cross Boclety
British Ballors’ Rellef Fund ......757% >

To Amount provided for 1916 Business Profita War Tax (payabie
in 191%) . .

Fe Amount writien

e Amount
Balance

iy E.'“l Hm  $100,000 .06
$10.600.408

1.000. 09

2500 .00

....... j-l---l‘at'-'“""“"'...11.'.‘..-L.'

off Head Office Bullding

. AUDITORS' REPORT

We, the undersigned, beg Lo repo
af the books, accounts and vouchers
th:hh 31st December, 1916, and fi _
fo in the above stalements of

We have ezami and find inm order, all

A s well as thoss
bonds and !H"l“ﬂ m . Loendide In the'
and we have checked mame

_ with the mortgage gnd deben
and funds are kept separats from the CoOrpora-

Trust investments
own securities \ nd all securities 0 m-;lﬂ in the

utnmrth-wﬂtullr_

the Corporation. :
our requirements as Auditors have complisd with.
have also examined the of the Winnipeqg.
ranches, and’ that they agres with

R. P. SPENCE, F.C.A. 'EIJ'L'{ Auditors.
GR0. MACPETH,

toon and Vancouver
the Head Office books.

Teronte, Janudry 2nd, 1917.

President, Mr. Featherston Oaler, K.C.,, D.C.L., |n moving
ﬂ?mﬂi re -hrlch was ssconded by John Hoskin, K.C., LL.D,
ad r&a e B

the adop-
D.C. L.,
holdere ais follows :

in of the

fruiltfal In meetinigs of banks and
previalent financial conditiona and

pated after "the wevr, huve been
discussions and the considers-

I, and it would nd purpose

on the subject to those of abler heads. 1
referring to ¢ther matters

Ebore as oy with the work
em 1o~ ’ '

- miss the familiar-face of our late valued' Viece-

K.C., who of the original charter Directors

services and influence the Corpera-

, Foy died on the 13th of June, 1914,

ice-President Was filled by the appointment: of Bir

o 1D,
- tw Directors ls amply’ suffi-
of the rporation, have passed a
asked for, to reduce the comsti-
mber W of twenty-one, as provided by the

: m for the Corporstion towards

Rellef purposes the sum of in all
| t thelr course would meet with the _.-.Nid-hq approval of
olders, andsyour confirmation of thelr action In’this Fespect will
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B-W in amount than the total volume of business taken over during
first ten-year period: alsh, that the last five-year périod ending 31st
December, 1916, shows a tet volume of business than the whole amount
received during the previous tem-year period ended December. 1911, facta
which Justify. me In beélleving that the Corporation has firmly established
itgelf in the comfidence of (he public. There remains In the hands of the
Corporation of this jarge amount Trust assets as at the end of our Anancial
year of no lesa g sum than §64.892.318. 60, the greater rtion of which s
covered by Trum Settlements, and will, therefure, re with as for an
indefinite number of years

In the light of thése results. 1 think It can be confidehtly atcepied that
the Corpeoration may louk for a continued and largely inéreast business
from the public, so long a8 a high standard of gervice is mal Al &
reasongble cost, which at al} times has been the main purpose of the Cerpor-
ation, The facts that a person desiring to use the services af the’
ton s sssured of having a t and, experienced trustee,
eMcient stall, and that the m t and charges are at all times
o andit and revision by -the courts, mre a sufficient guarantee of the capable
and economical administration of estates

The demand for loans on farm and clty properties has fallen off greatly
in the last three & You will have observed from &'z statement of

ed fo vou that the amount nvested In as at

lnvmub:: : 5 & ~Pe -
Jist December, 1918, shows a reduect in t gecurities during t A
the new loans negotiated

of 6498845, the repayments having
to this extent 3
The following comparison of Mortgage loans negotigted and repaymients
made for the last three years will exemplify the extent of this falling off :—
Mortgage InvVestmants
Taken in :
Ontarte and Northwest,
$3,906,138. 04

an

Repayments in
Ontario and Northwestl

$2,473,681 .44
1,795,993 .94 2,621,934 .59
1.942,334.43 9,827,316, 04

The causes which have brought about these results are mainly attribut-
able to conditionsg incident to the war, the grest falling off in the number of
immigrants coming to Canada, the large number of men Who have gone
overseas bn active service, the decline in buliding operations and the bountiful
harvest of 1915, t her with the high prices obtalned by farmers for thelr
produee in 1918, which has enabled borrowers to largely reduce the amount

of thelr mortguge labllities :

UOn the other hand, will have been cbserved that our investments in

Securitiea and CGovernment Bonds ha been Incpeased '~ the

extent of 51,584, 73T.12, at rates of interest which a years ago would have
been consid highly satisfactory for even Jjoans, the result being
that our clients ha -zcrhnm very little Em‘ it any, In their
ingome, The Corperation’s Investments in these two Classes of gecurities now
amount to the sum of '“:ﬁ::“" as compared with 380,008 382.13 in
1915, or & net increase of 2 51,
! luterest rates on mortgages have been fairly well maimtained during
the past year, although latterly, on asccount of the difficulty in cbtaining
first-class mortgage applications there has been a tendency towards mome-
' what lower rates. It i9 always interesting, from thé viewpeint of our clienis,
| that they should Know and feel that in the investmient of their funds they
' are recelving the highest rate consistent with security, and in this connéction
'T am sure it will be satisfsetory for them to know that the average rate of
Interest return on thelr Ontario n:mrxn investmenis is §.27%.

The policy of the Corporation h regird to the Investment of funds
belonging to Untario Trust Estales has been to confine its Investments, excepl
in the case 1;3 Guaranteed Funds, Lo thl.:.h' vinet, 1 ‘mt:-“r:htlt: ﬁ:h‘j;

. vi re to ory rw 2
will be commended, having gard e . e

rom yment of interest which is obtalned, than seek higher rates
f- Wm Farm mortgages with interest only payable yearly, and where a
conrsiderable amount of arrears of in has to Be carried over, not Lo say
anything about the legislative disabjlities that are being ed from time
to time In the Western Frovincea
With regard to the collection of interest and income on vestmenls
negotiated by the Corporation, we have no arrears on any of the $6,770,828.25
invested in Municipal Debentures and Bonds, and 98.34% has been recelved
in respect of the interest charged during 1914, including brought
torward from 1915 on the $16,5617,300.79 invested in Ontario and
, 78.38% on the sum of §$7,460,002.90 invested Iin Western m
The Net Profits as a result of the a8 operations
of $821.382.88, or 9.69% upon the on's pald-up
Funds, which, added to fhe balance of §77,474,12, the amount earried forward
from last year, after deducting $21,138.48 for 1916 Dominlon War Tax, leaves
$399,067.00 at the credit of Profit and for distribution. Out of this
amount vour Directors have declared and pald four guarterly dividends at
per cent. per annum, amounting to $150,0 carried to
Reserve Fund $100,000; have written off Head Ofice Promises §25,000; pro-
vided for the 1916 Dominion War Tax payable in 1917, §$12,000, and
buted $13,500 towards Patriotic and Red Cross purposes, lea ce
w0 be carried forward to account .!‘I.OH.II.
It ‘will thus be seen | Reserve d undi-
nt to §4.448,657.00.
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A TOWN THAT WOMEN RUN

Council and Officials of Oregon Place
All of Geatle Sex.
“It Is & long way from the sarly

B e e ——

{'i'lt!lmbc-.: days when Umatilla, Ore-

gon, was the distribating point for
all inland poinis of Eastern Oregon
and ldaho, and the days of the wild
Inslans and cowboys® to the so-called
‘petticoat government,” but we Are
here nevertheless st Iot o all pull
improvement of
;’hlt is left of the once famous old
ty,” \

/ Sweh was the closing and pictor-
@que Slalement in the Iinagural
mesasge of Mra, Laura J. Starcher
when she took her séat as Mayor
of Umatilla, Ore,, together with four
women elected to the Council, as
well as to the officea of City Record-
er and City Treasurer, & nhaw
office-holders are: WMrs, Laura J.
Starcher, Mayor; Mrs. Lola Merrick,
Treasurer; Mrs, Bertha Cherry, Re-
order; Mrs. Stella Panli, Mrs
Gladys Spinning, Mrs, Anpna Medns
and Mrs. Chauncey Brownsell, Coun-
ell, Mr. Brownell and Mr. Stevens
! are the two hold-overs on the Coun-

ell, Mrs. Starcher defeated her hus-
band for re-election as Mayar.
At the first meeting following
organization the Council ordered the
installation of 18 new streét lamps.
The women also ordered a cleaning
af the Clty Hall, and propesed re-
pairg on jt. They adopted & resoln.
I tion to be sent to the Goverpor plac-
ipg Utmatilla in line with other Bast-
érm Oregom towns to work for the
route of the Columbia highway east
of the Dalles, A bill beuring on the
highway is now pending in the Leg-
islature,

OTTAWA TRACTION'S GAIN

Net Rarnings of S484.004, ug In.
crease of $100,780,

Ottawa, Feb, 12.—The report pre-
sented at the annual general meoting
of the Ottawa Traetlon Company,
showed gross earnings for 1916 §1.-
164,912, and net earnings §484.0684,
being an increase over the previous
year of $100,.T88, Dividends of 15
per cent, for the year were . paid,
The total number of passengera car-
rled was 27033778, an Inerease
over the previous year of 2,671,911,
I A, J. Dawes, Montreal, waa elect-
@&d director in place of the late Red-
mond Quain, Ottawa, The board of
diréciors are: T, Ahearn, president;
Warren Y. Soper, viee-president:
Thomas Workman, James D, Fraser,
T. F. Ahearn, Elbert N. Soper, Col.

George P. Murphy, J. F. Smellie and
&, J. Dawes,

International Paper Melon,
New York, Feb, 13.—The plan an-
nouneéed for the ligyidation eof the
International Paper Company’'s back
dividends mdigated that the rumeor

llsrl_ Jast A had a basis  of
truth. ™ Wall Stréet heard at ‘that

timg that & proposal was belng con-
sidered by th ﬂ?‘l‘“t to_fund
the accumula Iividends, A Presdl-
den{ Dodge denied tHat such a plan
wis ynder advisement, and events
showed that means were sought fo
retire the dividendg without making
spy additional fixed ¢harge wupon
earnings,” For owWners of thé pre-
ferred, who have kept thelr holdings
for years with only & meagre return,
the plan, if earriad out, will come
in the nature of a "melon-chtting.”

St. John Rallway h

8t, John, Feb. 12 —It is announe-
ed that the directors of the St, John
' Rallway Mave recommended that the
property .be sold o a loonl corpora-
tlon to be known as the New Bruns-
wick Investment Company, whieh
hiha been formed to take It over,
The purchase price s $1,300,000
and an addivional 5100 a share for
each share transferred. The share-
bolders will thus get a net price of
$1490 a share.

Toronte Street Rallway Report.

Toronto, Feb, 12.—At the annuoal
meeting of the Toronto Street Rall-
way the following report will be
presented:

Grosg earning, 1916, $56,973,16],
A8 compared with 35,604,736, In
1915, Net earuings $1.340,704.
Total dividends, $958,882, leaving a
surplus of $381,988K,

Bank President’'s Salaries,

New York, Feb, 12.—John Skel-
ton Williams, the comptroller of the

rréncy, bas Ofured oul.that Na-
::nl_ banks with 4 capital of §6.-
000,080 or over pay thelir presidents
&p average salary of $44,400 per
annum, Presidents of fonal
banks capitalized at $60,000 or leds
récelve on the average a salary of
oply $1,008 per annum,

Standard Ofl Dividend.

New York, Feb. 12.—8tandard Ol
Co,, of New York will probably de-
clare 5,33 1-3 per cenl. stock dlv]-
dend In the near fufure.

g:‘ll to Pittaburgh was .
only that, but’ she
pullng it out in long g8 and

. “Mabel!” sald her motber
wstabel, don
Chew youwy gum lke a . little

& w Lis %

th
a
do

that,
lady.”




