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Presidentd| Lash—Wilson Riding
o GConfidence- in Big-Market -
Out—Commission Houges

9.24With new “cepital issueés
llion dollars to be tak:
¢ banking interests desire an ordérly stoek
however, that before long theéy
ter encouragément to constriuctive opér-
ock Exchange. T6 put it another way,
¢ when the bull side will offer oppor-
Adverse factors to their views are

{ out allgwed for by preyalling prices and the lquida-

§ the past year. .
P ey do not under-estimate cur-

In high circles there is still more
It is impossible to
contact with; representatives of big
impressed by their almost united
xample, to the ship bill. Also I have
he manner in which they marvel at
{dent's position in this matter, whey cannot
d his persistent advocacy of the measure
l which has met such géneral disapproval from prom:
e-and agaln, Prestdent Wilson has ad-

tted his ignorance of ‘buasiness.
e has stood out stubbornly ahd

L uncompromisingly for a proposition to whi¢ch men who
4
b pave spent thelr lives in businéss are overwhelming-

ism—“He is the boss of bosses.”
f of 2 leading New York
| Wilson's course in this
Revolt—According to
* the Democratic leaders

merchant in speaking of Mr.
legislative mix-up.
some Washington observers
are tired of the Presidental
i jash, They do not hesitate to say that the owner ot
% it fx riding for a fall, and I understand there is much
; quiet talk at the Capitol for & Fevoltl among Democrats
" in both Houses. The new Congress, of course, will
| have a materially reduced Democratic majority. It iy
likely also to show increased independence of the ex-
edutive; That prospect should re-assure big business.
" gimilarly = encouragement is offered by the report
| which T am told is perfectly trustworthy, that in spite
of attempts of certain cabinet officers to change his
1 President Wilson will adhere strictiy to his
% more friendly attitude as disclosed in the past couple
" of months, toward capital and industry.
pered in Washington that at heart he is seriously
. concerned ‘over the certainty of ‘a’ big revénue deticit
* and disappointing workings of the new taritf prior to
the latter's nullification by the European conflict. His
big hope now is that the stimulus of war orders and
the banking law will result in a great industrial upiift
His friends, moreover, claim- that he is
strongly opposed to further governmental devilling of
business lest it upset optimistic calculations as re.

gards the effect of business récovery on the chances

 OPIUM TRADE.

fong Kong in 1914 was chars
te cessation of imports for the
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> price of the drug and get
ldings at figures which mean
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| Turkish opium were reduce
to 121 chests.  Most of the
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ong Chinese firms, which will
finitely.

F MAGNANIMITY.

any real ground for the fal+
yted by even intelligent Ger-
apped at an opportunlty of
and commercial rival We
the final settlement England
s that she had no such ulter-
England is wholly capable o]
imity, despite all the Hymns
ritten between now and the
lyn Eagle.
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lares that it dreads the &
fers to the seductions of the
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;r if there were any mother
0 subscribed to this declsr
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national law that would jus"
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reet silence concer:ing the
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York Herald.
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household fire.
starved and stiff for
v days grey and old;
needs, no calls require:
e of heaven entlre,
rs of darkness fold ot
life most dear can hold,
108t heart's desire.

cold,
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e balance; I nave had
lifetime—all and more b
dvantage from your strifty
es, on that further ghore
ehuslized all badi
—but yours eternal life. 3
sley, in the British Revi

of Democrats when the next election comes around.
Inter-Btate Commerce Commission.—I understand
that this accounts for the delay in announcing the
make upof the Inter-State Commerce Commission.
is insisted in the White House circles that such ane
nouncement would have béen made long ago, bat for
the Presldent's care in selectirig appointees and his
desire to have the new body composed of conservative
men who will discharge their duties without animus

The Public.—I find that despite the obstaclés and
handicaps of the past year, some of the most experi-
enced brokers still have much confidence in a big
stock market before 1915 expires.
public will come back.

They belleve the
That it is a dream brokers
have almost ceased to indulge in—what with politics
war and the incidental upsetting of business during
Probably the average person to-day
looks for nothing during this year than an occasional
ten point rise on dealings in & few hundred thousand

. shares a day, when the market is oversold and tech-
nical conditions favor the bull.

. take a more optimistic view put forth sound reasons.
The latter, T may add, include a change in the atti-
tude of the public. The reforms affected by the Stock
. Exchange in the last year have, it is assumed, given
i Deople new confidence in that Institution, The public
the market not because of suspicion
oF 8tock Exchange methods, but owing to the distrust
of the politicians and the effects of new laws, Here
again, however, unless discernlngitudems are at fault
the signs are auspicious. or it {s to be borne in mind
that lagt November's elections revealed a marked re-
sctlonary tendency from radicalism and socialism.
:::.::ﬂornl verdict on that occasion was that the
Persecution of industrial interests had been

One of the current consequences is thé
::::‘:I::mtlon’u more amicable relations with big
2 - Another is the commerce commission’s de-
on granting eastern rallroade an advance in freight

Yet those critics who

Public opinion brought ‘these changes and there
little dount that being more favorable to corpora-
8 and vested interests it:is likewise more friendly
y awaits the right incentives to
et in something like the old num-
l‘enm::h:n that happems, of coutse, brokers will be
i or the sacrifices of the past year. When
o N is again backed by the outsider as it no

Will be when peace is made,

! if not before, the
lion share day will not longer by

e a novelty, buta

Houses—Many Wall Strest concerns,
have considerably enlarged their invest-
%8 since the stock market re-opened, A
rms which. formerly catered only to spec-
have bond departments. Others which
a speculative business exclusively have
municipal and public utility fields with
Thus there ig probably a greater
rage business amongst Stook Ex-
has been known ifi the history or

by the German Admiralty
ng of bhonds - as evérybods
big bond dealérs are by no
the  contrary, they feel that
ue to fresh foreign liqui-
n an upward swing based
r outlook for genéral busi.

Precipitated German sen
% But 1 find that

18 only an incident §
Y money and a bette
A0d railroad earni

not share the popular yiew about
namely, that the latter
elr market. Apropos of

oult. I part. it msgmi— o,

“The war vessel doss not spring up suddenly from
the depthe into that paftioulsr favorable position.
She must have first ascertaiiiéd by means of her

périscope that there was & podsilie quarry in the

| nelghborhood, and must then have manoeuvred untll

she got in the desired position. In other words, o
-sharp look-out aboard the merchant vessel would
have revedled her presence long beforo she was ready
to strike, for a periscope, small a8 it is, is not the sort
of thing which any quick-eyed seaman would be Ifike-
ly to overlook.

“Ifa mgrchantman refusies to stop when called upon
to do so by & submarine it is extremely unlikely that
the latter will use her guns, (supposing that she has
any), for the sound of firlng would be certain to at-
tract the notice of British mosquito craft in thé netgh-
borhood; and it is even more unlikely that she -will
waste a torpedo on a small cargo boat, more espe-
clally if the merchant vessel is sufficlently far away
to render the prospect of hitting her a doubtful one.

“In fact, it should be clearly understood that the
power of the submarine rests to a considerable extent
upon “bluff.” That, dat least is the case when once
she has been spotted. She is formidable enough when
ahe can creep up and deliver an attack upon a sta-.
tionary mark, but when her quarry has seen her in
time and either runs or turns upon her she s the
most ineffectual of war. craft.

“At the first indication of any intention on the part
of the merchantman to take the offensive, the sub-
marine would probably become invisible altogéther,
but it must also be remembered that such a craft, al-
though entlrely out of sight may be by no means en-
tirely out of reach, more especially if the attacking
vessel be of fairly deep draught. Although she can-
not be seen she is there to be rammed and the slight-
est touch will probably do the business effectively.””

CONSIDERABLE HESTIANCY ABOUT

MAKING PERMANENT INVESTMENTS,
The monthly review of the Northwestern National
Bank of Minenapolis spea®s of the great increase  in
private savings in the past few months. The aver-
age balance of its owm depositors has increased ap-
proximately $20.
“This growth," the réview continues, ‘“can be di-
rectly accounted for by two reasons; one is the stim-
ulus to save and the other a certain hesitancy
about making permanent investments.
“Experience has shown that when the price of se-
curities is Jow and they may therelore ve vought at
best édvanlage public confidence wanes and there is
not such an active demand as when the prices rule
higher.
“After a period of hesitancy public confidence al-
ways returns, sand with the rush to take adyantage
of low prices comes a demand which restores prices
very rapidly, with the result that but few investments
are made at low prices, a~d the great bulk of such
purchases are effected whei prices are nearly at a
normal level.
“There is a lesson in the above instance which may
perhaps furnish to the practical man the ides, of how
and when to save. After each period of low price se-
curities which could have been bought say at 60 tuf
90 per cent. of their true value, are perhaps sought
eagerly at 95.
“If the public had not been frightened by the pes-
gimistic rumors and had bought with confidence when
the securities first reached 96 the demand would un-|
doubtedly have kept the price from going lower and
the attendant contraction of credit and industrial un-
rest ‘'would have been avoided.
“The same principle applies when a saving im-
pulse becomes general. It results in a cessation of

ating ‘on the wah{:
&ivén by the press to its offer of a $3~
 to the first Britbh merchantman whith

|

MR. R. ‘O, JONNSON,
Whe has been elected floer member of the firm of
Greenshiélds & Co., stock Brokers.

BIE ADVANCE I¥
" PRIGE OF BREAD

Continued from Page 1.)

the rise in coastwise freight has been more than sub-
stantial.  Before the war the rate from the Tyne to
London amounted, as I hawve previously said, to 76
ceénts per ton of coal. By the middle of January it
had risen to $3.50. This situation was characterised
by the Prime Minister as “formidable” and in the
country generally it is regarded as absolutely intoler-
able. By setting frée 20 of the interned enemy ves-
sels for coal-carrying the Government have suoceed-
ed in reducing the coastal rates to $2.60 a ton. But
this still represents an incredse of over 200 per cent.
It is hoped that by releasing anotheér dozen and a half
of these vessels, the situation, so far as freights are
concerned, will hecome normal.

It must not be assurned, however, that there are
no other adverse elements at work. The withdrawal
of lahor has been comparatively enormous, owing to
recruiting, while there has been considerable diffi-
culty also in obtaining an adequate supply of the very
necessary pit-props. There have been difficulties
algo in regard to the shortage of labor frem the
transport point of view, with consequent congestion in
the ports and on the raliways. The railway com-
panies have lost 72,000 of their employes, a total equi-
wvalent to 12 per cent. of the whole, while in West
Yorkshire alone some 20,000 miners have enlisted. The
Army Bervice Corps, again, has absorbed great num-
bers of the stevedores, though the exact percentage
has never been stated.  From Liverpool alone some
six thousand dockers have joined the new armies. At
the moment of writing—thé' second week in February
—there are some 48 vessels in Liverpool and London
awaitihg discharge.

Whatever may be said, however, with regard to
the particular cases of wheat and coal there can be
no doubt that a general AUr;ound rise in prices—
amounting to about 20 per cent, since the beginning of
the war—is due to congestion.rather than to freights.
The rallways have had to deal with a.tremendously
increased heavy traffic, while their facilities have
actually diminished. Some idea-of the nature of their
task may be gathered from the case of one great line
which, apart from freights, has had to run 7,000 spe-
cial troop trains. Arrangements, however, are now
in force by which a. priority is given to the movement
of foodstuffs and perishables.

Policy of Selfishness.

The control of the railways hy the central military
authority and the speclal nature of the financial guar-
antée givem by the Government preclude the possibllity

legitimate expenditures, and the setting aside of
money which would ordinarily have been used in|
profitable employment. This is not saving at all. ]t‘

is hoarding." |

MONTREAL STOCK EXCHANGE |

|
Sales on the Montreal Stock Exchange this morn—i
ing were as follows:—

C. P. R. notes—$600 at 102%.

Detroit United—2 at 643%.

Dominion Textile—5 at 65.

Ottawa Power—5, § at 121.

Shawinigan—1, 3, 7 at 115.

Canada Steamships, preferred—7 at 59. |
Rubber bonds—$1,000 at 88. |
Telephone bonds—§1,000 at 97.

Textile bonds, Serles C—$1,000 at 97.

Cedar bonds—$1,200, $1,000, $1.000, $1,000 at §6.

PRINCE EDWARD ISLAND PEOPLE |
’ FEEL LOSS OF ICE-BREAKER.|
Charlottetown, P.E.L, February 22.—8ince the re-j
moval of the powerful ice-breaking steamer “Earl|
Grey” from the winter service between the Island nnd!
the mainland to .Archangel, Russia, our people have |
had to depend on the two older and wedker uteamers,!
the Minto, bulit in 1897, and the Stanley, ten years
egrller. This means a reversion to thé conditions
which prevalled before.the Harl Grey succeeded lhei
Stanley as the ‘“running-mate” of the Minto and as|
a powerful friend which has often releaged the latter
when held a prisoner by heavy ice.
The Islanders have accepted the situation philoso-
phically. The sacrifice was cheerfully mede, al-
though they realized that with a severe winter there
might be a serious tle-up in traffic.  The weather
fortunately has been unusually mild, with the ex-
edption of & week or two, and the service has been!
almost continuous, barring one or two Weeks, though"
the longest hold-up has been only of two days’ dura-
tion.
In the estimates recently brought down at the pre-
sent session of Parliament appears the sum of $1,-
1900,000.00 on account 6f the Car Ferry to be run be-
tween Carléton Héad and Cape Tormentine.  Next
year it is expected that the steamer will be avallable
for service. ‘'This vessel, which will cost. $700,000, is
being built by Armstrong, Whitworth and Company,
Litited, of Newcastle-upon-the-Tyne, and was
launched on October 5th.

says’ that while dealers are not at preésefit disposed

N

of any raflway adopting a polley of unpatriotic sel-
fishness. The basis of the flnancial concession is
the guarantee that any loss of business as compared
with the last corresponding period previous to the
war shall be made up out of the Imperial Exche-

quer. The net receipts of all the companies will be
pooled and compensation will be paid into the pool
amounting to the difference between the net recelpts

during, say the last six months of 1913, and the net re-
ceipts during the last six months of 1914, Each
company will then draw in proportion (o its aggre-
gate receipts during 1913, This sharing out will
not be affected by any improvement that hay be
shown to have existed during the first part of 1913
as compared with the corresponding period of 1914,
The Government compensation is decided by the ag-
gregate amount. .Asa matter of fact the companies
will gain considerably by this arrangement, as during
the first part of last year, when the trade boom was
beginning to wane, the aggregate receipts were show -
ing a reduction of about 3 per cent. The transaction
of business I8 conducted by a commitice which sits
daily and considers the requirements of each road,
diverting traffic, reducing pasgenger facilities and the
like, wherever necessaty. Freight waggons are pooled
and charges for démurrage have been temporarily sus-
pended. Little ¢lse can be dome at present to re-
lieve railway congestion, though this element in the
raising of prices will vanish after the spring, when
the new armies will have completed their removal to
the Continent,

In spite of these very serious advantages in some
of the essentials of tolerable existence, and despite
the fact that such increases as have occurred press
disproportionately upon the poorer classes, it is true
to say that nowhere has the distress level been reach-
ed, neither has there been any diminution in consump-
tion. Statistics show that not only s the money
level of earnings well maintained, but the working
classes are actually consuming maore per head than
at any former period.

HANDLED FRUIT EFFECTIVELY,

Fruit and vegetable products of Hritish Columbia
for 1914 amounted to $4,700,000, an inerease of $887, <
000 over 1813, In this connection {t is worth while
noting that at & recent convention of the B. C. Fruit
Growers' Association a unanimous vote of thanks was
passed to the C. P. R. for the efffelent service given
in the handling of frult. As a reésult of this service
the conditions of the fruit-grower were unique, paAr-
ticularly in the Okanagan Valley, where the entire
crop was marketed although: prices: were not so' good
as in the past. i SRS

to stock up with goods as they did last De ,
with the clearing up of foreign uncertainties—sgome-
thing he regards as quite probable—they will again
buy freely. There is also talk in savings bank circles
tht any further decline in prices will revive the de-
mand from that quarter.

Room Operators.—Most of the larger room opera-
tors, as Joseph Manning,'C. B. MacDonald and Jacob
Fiela are said to have evened up the bulk of thefi

{tments and to be awaiting developmients.

HowARD S ROSS, K.C BUGENE R. ANGERS

ROSS & ANGERS
BARRISTERS and SOLICITORS
Suite 326 - Tramsportation Building, Mootresl

| auppbmsd 1o be some sort of special miN which ground
{turied them out as Ameriean cititens. This, how-

| misin: German to the second and third generations, and

x ] t§ of every nationslity and
over, does not apply to Gefmsan immigrants, who re-
Anerics has some six milllons of these doudble na<
tionality citisens in her midst.

never a home.

they have their own G h isations,

“America {8 for these, no matter how long they |"

may have lived there, only a field for exploitation, but

"The Germans in America hive their own purely
German o . The stri of Amerioan
laws compels them to learn the English tanguage, but

colonists live, away from their land of origin"

man colonists have started Im America. This trans-

reminder to Americans that German colonists com-
mand five millions votes at the elections,

‘“We know how great is the power of the German
colonists by our own bitter experiences. It s plain-
1y to be seen how on a much greater scale the German
colonists seéek to sway the American people.”

INTERNATIONAL PAPER REFUSES
ORDERS THAT DO NOT 8HOW PROFIT.

Boston, February International Paper Co. has
been renewing all of its expiring contracts on the
basis of the same terms as in 1914,  For the greater
part of its tonnage the company has been asking and
recelving 2.16 cents per pound. This is not the ad-
vance that seemed possible when the war first broke
out and the demand for newsprint jumped by leaps
and bounds, but it is a maintenance of existing prices.
For such sulphite as the company makes in excess of
its own requirements and gells in the open market it
is receiving a substantial advance in price, which is of
course a material aid to net.

The company has adopted a strict policy of selling
only at a price showing a fair margin of profit. It
has @eclined to shade quotations to get business, and
has naturally been obliged to pass by certdin or-
ders that it otherwise could have booked.

International Paper ls at present outputting at about
90 per cent. of capacity and is earning at the rate of
between $4 and $4.60 per share on its $22406,700 pre-
ferred stock.

International Paper is getting the benefit of some

improvement in the business of its subsidiary, the
Continental Bag Company, which has a capacity of
15,000,000 bags per day The paper bag business, de-
spite temporary setbacks, has been on the mend, in

naturally shared.

have developed about the same net earnings as in the
1913 year, or a dividend balance of around $960,000
equal to better than 4 per cent. on the preferred
stock, now paying 2 per cent. and abundantly able

are concerned.

BUDGET FOR RAILROAD VALUATION
IN UNITED STATES CUT $1,100,000.

Washington, February 22 Scnate Committee on

ed by the House.

ST. JOHN RAILWAY ANNUAL

8t. John, N.B., February At the annual meet-
ing of the shareholders of the St. John Rallway Com-

pany to-day, the earnings for the year, after providing
for interest of bonds and other wages were reported
at $73,00888. There were paid four quarterly divi-
dends of one-and-one-half per cent. each and the
balance $14,086.10 transferred to the profit and loss
account.

The report says that the war has to some extent

affected the company's business
“Your board expected to dispose of the treasury
bonds to meet payments on capital expenditure, but
owing to war conditions and consistent financial de-
pression only $21,800 were sold” J. K. L. Ross, of
Montreal, is one of the directors.

Chairman of Liverpool Underwriters’ Association
places total loss to British shipping since the war
began at from $80,000,000 to $35,000,000.
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thelr own clubs, charities, #nd press. In fact, they
Hive in the disguise of Americans precisely as an

The Novoe Vremya then proceeds to detall “the
real objects” of the neutrality league which the Ger-

parént device to utilize Ameriran feelings for purely
German ends, it says, is clinched by the significant

'HEAD OFFICE AT MONTREAL
o e
Will Remain Here for Abeut a Year—Ex-Centreller
MeCarthy, of Torents, the New President, Is in

An agreement whereby the Sterifng Life Instrance
Co. of Toromto mecures a controlling imterést In the
stock of the Becurity Life Insurance Co. of Montrsal
hae just been completed between the m-lu.
and will go into effect as moon as the sanction of the
Government iy oObtained, The name of the Security
will be continued, as the title of the amalgamation
and the head office will probably remain In Montrea!
for about a year.

Ofticials of the Security Co. explain the amalge-
mation as being entirely a stock transaction. The
Sterling Life, it is stated, ha@® not qualified for its
leense. It was first formed & couple of years &go,
but was still In the organisation stages, and had not
sold sufficlent stock to obtain the right to issue pre-
miums.

The Security Life obtained its lioense in June, 1911,
and d to write busi in O of the
same year. Its busines in force is now reported as
1,260,000, the premium income being $34,063. The
subscribed capital {s $447,800, with $100,000 pald up.

The agreement entered into between the companies
provides for the Sterling obtaining a controlling in+
terest in the Security stock, paying §20 capital and
$26 premium on the $100 shares. The Steriing stock
already s0ld 18 to be transferred to Becurity stock,
Practically none is belléved to have been #0ld sincy
the middle of last year. In this way the Sterling, de
& company, will pass out of existence, its mmemben
taking over the Security. 3

The new officers of the Hecurity Life are: Presls
dent, Mr. J, O. McCarthy; managing director, Mr. J.
W. Garvin; first vice-president, Dr. R. J. Wilson|
vice-presidents, ex-Alderman Victor Morin aad
Messrs, W. W. Hilts and W. O. McTaggart; direo.
tors, Dr. J. . Laporte and Messrs, W, H. Elllott (On.
tarfo Inspector of Hchéols), and T. A, Rowan.

The managing diréctor i# In charge of the Toronto
offices of the Security, which are at the Sterling
Life Offices. Mr. ). O, MeCarthy has taken chasge

of the head office at Montreal,
|

The management of the Becurity Is now in the
hands of Messrs. McCarthy and Garvin, the createm
of the Sterling Life. Mr. McCarthy is wel known &s

new interests took hold of the Union Bag and Paper ‘ :
Company to try to make a real corporation out of it. | and, who now controls the Equity Life, 'Q four
In this Improvement the Continental Company, as the | Y°*T® he was agency superintendent of the Trhpesiel

second or third largest producer in the country, has | Life, and provincial manager for the Great West and

During 1914 International Paper is understood to |

Approprilations has reduced the appropriation to con-
tinue the work of physical valuation of the railroads |
of the United States for the coming fiscal year from
$3,000,000 to $1,900,000 in the sundry civil appro-
priation bill reported to the Senate

The bill carries a total of about $126,000,000 which
is only slightly above the amount of the bill as pass-

a Controller of the City of Toronto. IHe i an e

a broad way, for the last year and a half, or since | perienced Insurance officlal, starting his career with

the. Temperance and General under Mr, Honry ‘Suthe

provincial manager for the Aetna Life in the same
territory.

Mr. John W. Garvin also entered the Insurancs

|business in the Temperance and General. Later he
llmcume manager of the North American Life for
| Central Ontarlo. From there he went to the Mant-

|
| tacturers as inspector in the agency department, and
to maintain this rate so far ay present indications | jater wasg agency manager of the Excelsior Life.

UNITED STATES SENATE OPPOSES
BILL TO LIMIT WHALING STATIONS.

Washington, February 22.--An unfavorable report
has been flled with the Senate on the bill proposing
to Hmit the location of whaling stations on the Alasks
coast to 75 miles apart In the interest of conserving
the whales of the North Pacific waters. The com.
mittee commended the iden of conserving thé whisles,
but déclared that the proposed bill would turn the
whole whaling business over to one company.

The Senate committee reported that the Alasks
Whaling Company, a Minnesota corpotation, s logat.
ed on Akutan Island, ““‘which Island lies betwéen Uni.
mak Pass and Akutan Pass, the sald paswes beihy
about 30 miles apart. Unimak Pass is between 900 ang
1,000 miles east Of the west coast of Alaska, border:
ing on the Paclific Ocean, and with the exception of
one narrow and tortuous strait, is the first passway
between the waters of the Pacific Ocean and Behring
Hea. It s used by all ocean steamers and other craft
8oing In and out of that sea on thelr way to and from
the Pacific Coast ports. It s also, and for all times
in the past has been, the first accessible passway for
nearly 1,000 miles for all the whales using the watery
of the Gulf of Alaske and the Noith Pacific Coast in
their annual migrations into and out of the waters
of the Behring Sea and Arctic Ocean.

“Akutan Pass lles about 30 miles west of Unimak
Pass and I8 the second passway in and out of the
Behring Sea.

“A whaling company with thelr station located at
Akutan Island would be placed in a strong strategical
position, within easy hunting distance of both of thopy
passes, which would give them & great advantage over

| any competitor located 76 miles away,"

Wool production of United States in 1914 totalled

200,195,000 pounds. This is about 6,000,000 poumds
less than in 1913,

= ———————

The Bank of Nova Scotia

DIVIDEND NO. 181.
e

Netice is hereby given that & Dividend at ths rats
of Fourtesn pef cont. per annum on the paid<up
Capital Steok of this Bank has beem declarsd for The
quarter ending March 316t and that Q’h sdme will be
payable on and after Thursday, the
next, at any of the offices of the Bahk.

The Steck Tranefer Book will be closed from the
17¢h to £he 31st Broxime, inclumive.

By _order of the Boeard,
: H. A. RICHARDSON,
- Gomeral Mandger.
Halifax, N.8., February 19th, 1918, y

e ————
BANK OF MONTREAL

s e 4
NOTIGE is hereby given that s Dividend of Twe-
and -one-half per cent. upen the paid-up Capital ”Ooh
of this Inetitution hite been declared for the
the ending 31st J y, 1918, and that the sams
will bo payable at its Banking House in this City, and
at its l'::mha, on and sfter MONDAY, the FiksT
DAY OF MAHCH next, to Shareholders of recerd  of
let Januiry, 1915, (A
By order of the Beard,
'FREDERICK WILLIAM
General

u.nmd, 22nd January, 1016




