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Df Pulpwood Lands
14orthern Ontario
ake Superior Corporation and'AI-
Eastern Rail%\ay Company are

o negotiate for the disposai of cer-
nds.,
roxirnately 6382,000 Acee
for the mnost part in that section of Nor-

intario, known as the CIay Beit, and coin-
the Townships of Storey, Langernarck,

y, NsaShetland, Staunton, Orkney,
ery, Caithness, Rykert, Doherty, \Xig-
oppeil, Newton, Dale, M,\cOweul, Frater.
ads in question are accessible to the
a Central, Trans-Continental, Cana.
Forthern, and Canadian Pacifie Rail.
ind should be of particular interest to
id paper inakers, also to settlers, in
F their agricultural possibilities.
information will 1w fliriishcdt and plans exlii-
the office of Mr. AMcx. Taylor. qecretary of the
iiperior Corpor-àtion. 1428 ILink of llaniilton
r. Toronto. or at the office of NIr. G. A. '.%ont-
vice-president of the Algoina Eastern Railway
Y, SEanIt Ste. MaJrie. Ont.
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e Aid for Water Power Development
A Suggestion for: Assuring Fullest Utilization of Power Resources-Goverament to
Furnish Capital and Control Rates-Complete Ownerhip hy Government not Essentiai.

By A. M. BEALE, &.Se, A.M.E.nLC.

irticle (The< Moitelary Time*s, September 2Otli,
viter endenvored te show that the production
lcey industry and that Canada's opportwiity

le also drew attention te the. fact that every
:h w. have information is endeavoring te
-oduction of electrical energy and, wherever
roviding stato aid te supplement or replace

-itain a great deal of attention has been given
ad figures have been submitted te prove thnt
of the upward trend of wages la dependent
r per capita use ef mechanical eaergy. The.
ricted output in order te keep up prices and
out te give way te the, aew o of stimulated
star production ef marketable manufactures
the introduction of labor uaviug devices,
tihery, etc., and it soema probable thnt labor

new regimo and share in the. rewards of
t.
in te b.e ne good reason wby the, goverament
Id net take stops to aid in the, development ef
r reources. Power, usuaUly iii the ferm ef
y, la essential for the. lndustry, cenvenience
the whole of our population. AUl manufas-
ident on power and its supply at reasonable
Sindustries whlch devolop our unexcelled

es, provide products for our own use and for
'orld'a markcets and secure profitable occupa-
pIS.
PI unnecousary te dwell on the fact that the
w.? ln the use et an luoxhaustible resource
fuels reDresents a draft upon an exhaustiblo

site may b. capable cf producing much more power than the
immediate markiet can absorb; unfortunately however water-
power sites do not lend tiiemselves te piecenieni development
and it la generally necessary te incur a large percentage of
the total capital expenditure at the. outset This frcquently
mens a certain delay before the developmeat renches a pay-
lng basis; obvlously, therefore, financial strength is absolutely
essential.

Opportualti for Caadian Capital
Until the giteat wnr it was the pracetice cf Canada te

seek capital for national development else'where, but when
the. monoy markets cf the world gradunily became closed it
bocamne necessary te seek capital at home. Under' the,
Impetus et patriotlsm Canadians were tnught te lend their
monoy te the. governaient for the. successful prosecution cf
our wnr enterprises, but as time woent on tiie patriotic appeal
began to recelve the, support of the. economic appeal. Can-
adians who had speat their surplus la real-estate which th.y
teund te men the absolute tyiag up et their capital plus a
yearly tax-bili, began te look upon the. new inveatment wltli
approval; it provided an investment which one could realize
upon readlly when roqulrod; a security upon whlch one ceuld
borrow from the batiks, and above ail, a periodical latere8t;
choque te iiolp offset the rapidly rising cost et living.

Hitherto the practice iupon the North Anierican continent
has been te lna e personal financial prospenity by saying
a certain individual la worth 50 maay thousands or millions
of dollars, Ia Great Britain wealth la usually indlcated by
saying a man inl worth se many poundu a year. Ia other
words, one spoaka la terns et capital, the. otiier in ternis et
Income. It la probably this fundamental appralsement et
wealth 'which has brought about the financlal greatness, ef
the, Mother country. Tii. predîlection ef the, French people
for "Rentes" la proverbial, and it ia te this in large measure
tint France's rapld recovery aftr 1870 la attributable and
wo cati look for this saine predilection te produce a rapid re-
coverv of the sanme nireat nation froin the storn and stress of
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rganals.ion in reply to a question as t. ita future attergr. «pred the. conviction that it siiould b. Iept alive
IaPtsd t.> pesos conditionsand that *ii.u the. goverm-
ne.ded money for national enterprises tiiat it siioulde machuiery nov at its disposai te secure tii.t moy
fii. people of Canada.
lie people of Canada have acqulred a taste for Govera-
bonds and t c anmôt be doubted tii.: having acquireti
It of lnvestng ln such aecurlties tlmey would, sienhe whdrawal of wr enthiasm, absorb any reason-mounit offeroti, Partlcularly if tii.y can b. abowueuldes securing a %afe income they aid in lnceasig

tionaI development. Wiiat more logical purpose tixanrelopmn>it of power, is tiiere for the. savings of thse
apeopl.

Miouopoly and lust b. Controll.d
wer, particularly water pow.r, is a natural monopoly
m miodern tendency ià t. avold competition in haà prosuad sale Any ilxouopoly, however, la hiable t. ex-lie public for it. own benefit wnleus adequate Sale-are provlded. lience ve seû the growing teiideucyhome snd abroad. to treat power production on the.f rtegulikted uxonopoly.
idévlop.d water power sites ln thls country areafly vssted in tiie Crown, sUbher iu the rilht of the.on or ln the. rlgt of the. Province in whlcii tii.y lie.aio tiie production of power in becwutng more andstate enterprise, and thus principi. la growing luurisdictlons. Wiiere thse state do.s not actually de-lie power sites it la adoptlng tiie principl. Mf lese orprovidlnz for thse regulation of rates ciiarged andrecaptur. of the. development at "me future date if

Europe the. practice appena te b. tii: Mf leasingr aà griven period a! ter the. expiry of wid the corn-wlp meut roverta t. tihe stâte wîtixout comapensation,
aisamortlsation of the. lnvestnwcnt durlug the Me. ofie and a corrospondinit lucreas. lu tii. codt Mf power

Cndthe prerence sesmes te b. for comnenzatlon

)rtion or a
become à

j neot coup]
Sr dovelopi

mds
noter, Bync

; Uinancial and
c representatic
ad if it appro
ati recommenj
provided in g

rate sufiBeleut
ministratiou.
rouid be able
)ut lxaving te
ietimes exaci

assursd and
tii.: fiuancia
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DOMINION HOUSING LOAN

provincial Offera Open au Entirely New Field

for Goverament Activity

of the. federal governinent and of the. Provin-
ýrnment of Ontario to lend money for erecting
Sworking classes in Canada, open up an entirely
government activity. Notwithstanding thnt the
le primarily as a resuit of the. conditions created
nd are therefore in a sens. post-war mensures,
without aiguificance, as a reveintion o! n new

ur governing authorities towards social ques-
niovement now inaugurotted proves a success,

bo sec where it will end and what importance it
nproving the housing conditions of the country.
s been little criticismi of the action of the gov-
1 a grent dent of favorable comment Thia la
it in view of the. fact thnt the. entrance of public
ýo a field heretofore left entirely to private on-
duces the possibility of far-reaching changes in
and social conditions, wbicli might b. regarýded

ision by tiiose who believe in the virtues of f ree

Df the govoraments la to promote t
ngs to enablo workingmen andre
their own homes at actual cost.

on government has offered to f'end
te the. provinces. The adminiatrat
1be banda of the provincial governm
,oped, will add a contribution of th~

Provineial Distribution
,000 wll b. dlvlded among the pro

pulation. This means tht the. np
ition appareatly wiIl b. as folbows:

1 Island ... . .............
.........................
* ....... .............
.........................
.........................

- - .............
..............
..............

1,7
1,2:
6,91
8,71
1,51
1,7
1,3'

Lut LU
'0. if
$1 ve

ie eroction
uraed sol-

~26,000,00
ion of the

but on the SUI and judgment shown in utilizing.what bas
been appropriated.

The suggestion bas been made that the actual money
contribution o! the goverament is a small one. This, may be
met by suggesting a comparison between the. cost of moneyý
to a working man under ordinnry conditions and the Coat
under the goverament scheme. The. advantage to'the wonk-
ing mantf is nlot to be measured, as some commentators have'
put it, at the 1 per cent which approximately represents the
goverament loss of interest, but by 3 or 4 pet cent., which is
the difference between the interest chargeable by the. govern-
ment and the interest which a working mnan would have to
psy to a private leader.

ii. h nnual repayments on a boan of $3.000 at 5 per cent.
would b. about $20 a month, and on a loan at 8 pet cent., $25
-$45 per month-represeating a aving in the former case o!
$65 pet annum. If a worlcing man went to a private source
for is money, he would not get the whole value o! bis hous.
advanced, and woul' d have to pay, perhaps'. 8 per cent on, Say,
tbree-fourths as a maximum boan. The other'!ourtii could
not be borrowed at ail, but assuming that it could, it would
b. at a mucii higher rate of interest. Putting the case at its
very worst, the government boan will save thie working man
$65 per yenr on n $8,000 house--i.e., the. difference between
8 and 5 per cent., over a perîod of 20 years. The saving would
b. equivalent to about 20 per cent. on the total cost o! a
bouse, and wiIl go a long way to, counteract the present high
coat of building.

Objections Ralsed
enta, most Amnong the few objections rais.d to the federal and pro-
eut OWR t'O viacial schemnes is tint the cbiet rosponsibility for administra-

tion of the actixal building will faîll on the. municipalities.
Had the, govorameat assumed this, rospoasibility themselvoa,

viaces pro the objection might bave been that thoy wero interfering
proximato witii the. "home tube" o! the. municipalities. The govornments

- would b. criticized eitber way by tiiose wbo do not waxnt

26,000public enterpris. applied* to houaing or who favour some
16,000 acheme thnt is less injurious to spoculation. Obvlously, the

26,000 governments are acting in accordance-with sound priaciples

80,000la recognizing the municipabities as the. proper authorities to
81,000 control the administrative detaila of houslag achemes.
86,000 In all couatries where the stato governments hav. on-

16,000 deavored to asaist in solving the. housing probleni, the ciei.

04,000 dlfficulty bas arisen froni the letbnrgy o! certain inunicipabi-
66,000 tics. It is stated tint tho represeatatives on municipal

66,000councils, being la power for a short terni, are more lnfluenced

providing by the. short view o! keeping down the. taxes tsan by belp-
t, main ig ta solvo a social problom of a permanent character.

maklagtri It la hoped and expected thnt the muaicipalities of CJan-
ld ontras ada will approach the. matter in a more progressive spirit

lationm, 85 a h as been the. case olaewhere. Tiie muaicipaIities~ are

overme32,- cilefly responsible for the. makiag o! tiie good or bad hous-
over 332,- ,~.-r ._- i4~.,~*..' -+.-, W1,atio, ne. vnt thet

-Y oux
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46 »WNIMENTS TO ON4TARIO MINE ACT7ý

r of Change That Siw>uld Pm.y te be of Great
Usstue. t. PrOsPectors, ling Dlacussed

tien£ Of importance to prospectez, as voil as inin-
In guieral, are beIig discuaa.d.
i»b.r of ameadmuints Wo the. Mining Act of Ontario
r contemplation. Miy action tàken wll have the.
ýIect in view of being beneficial Wo prospecto, a

the. best lnter.ats of the. mining idustry. Amiong
ions betng discua.d in the. advisability of iduclng
ri to have thir leaimis survey.d soon aiter atak-

plce thu elimlnating the. danger of friction or
ver uncertain and frregular boudaries. Tow>ard
it would appear llk.ly tiiat the. Department shali
3cent of survey for encia daim te apply as the.
cie about twenty-4ve days' work. This would be

in two wayu, Firet, many dlaims wold probably
,ed aiiortly atter b.lng sa4ed, the coat of surv.y-
ply against the. ftrst instalment of wenk, aid witia
ularly establsed Uines Wo go by muc o et in-
of blue-print. gotten eut on the strength of care-
t~ clali lin.., would net occur. Second, the. burden
>sector weuld be mnade Uàht.r Wo tiie exact exteait
iat 9! zurvey, whlch, under the preseit act the
r la now obltged te puy in addition to aqsem.nt
patent tee.

iaer matter tiiat in recelving couelderatien in the.
ty of placing a tin tair on ail four corners et min-
i, iastead of only on thie No. 1 or north-.ast corner
ent. This, it le obviens, would cause the boundariem

liable Wo become coutusd In case of fir. destroy-
ýf thie corier ponsa on wiici anlit chiance te b.
n tag au nt proeut speclfled.

Protection Prou Umiair Forfeltur.
mntally, In pohntlug eut the. tue. foroeroinm amnend-

ing do
evil t
nment

theor
lInthe
iieWC

reas, andl constitul
it retardiDg the î
t rob the. settier
-m, providing h. 1
ýor, and ini additl
uitclaima and pe
ing "pon mxci a c
jeral rigiits of his
paymejit for any

-ector of t
gain in th(
ubmit Wo hi
it refiects

cached the.
ces ini forc(

a haIf mil

s in the coi
*They wei
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I over the

rU1 U

Volume



TUE MONETARY TIM'ES

Trade Rcvic and Insuranc broficé

ruer Cburch and Court Stree Toronto* Onu.rlo* Canadàa
kfb1814C4, Bza.neb Richesse conneectn depaftîmeats.
.etMontimes. Toro.to."'
lione . n M2sNcArthur Building. Telephont Main .663.
Goodail Welter. Manager.

SUBSCRIPTION RATES
six Mond'. Threc Moud'. Snmic Copy

81.1 ' $1.00 10 cents

IYERTI8INC RATES UPON REQUEST.

-tary Times wa. e.tabUIshed le s1167, the year of Confedettion.
ln is6q Th ic Itçrlonla joural of commerce, of Montreai;

Trade Rei,w of Montreal; and the. Toronto journal of

eta" Times do.. not necessaully endette tihe statement. &ad
ts correspondents, nor doits it hold luself responsIble theref or.

ýet Times invitez lefomatlon frrnt lts readert tu aid la
miscolumni fraudulent and objectlonable advertîsements.

Du viii b. ttd comidentlafly.

SUJB8CRISERS PLEASE NOTE I
tnglng yen! mailing instructions, b. sure to state fnuly boou
your aew addres..

1 papiers are sent direct to Frlday evecnlg train.. Any' anis
recelve. hi$. paper late wili confer a fiant by couspIafitln ta
M departmeaL

'OPE OF GOVERNMENT FINANCE

ier essentlal industries should b. supported by
in, or left te their fate without bonus or pries fx-
oint whlch bas not yet been settled lu Canaqdas mor
iatter ln the United States or Great Britain. Inj
c vociferons agitation ou the part of so-called
key," sud "essential" industries, some action lias
i; it is, however, partial, aud bears the staînp ef
concession rather than the acceptance of a

Reference is net miade te protection fram foreigu
n, but rather te sucb cases as governuient aid te

Ldprovincial farm loans at below-the-market
il tuia isue of the Monotary Times a suggestion
àiat the development ef water powers In deserving
assistance, aud that the necessary capital should
d by the Dominion government. Tis proposaI,
it does frein Mr. A. M. Beale, deserves the. closent

aigu ef water powers for speclal assistance is prob-
>od as that of auy other industry. If Canadian
iad steamiboat lines have been subsidized far b.-
point~ of their own abllty te exint on their owu
sud if the construction et houses, sun industry
always been condueted under cempetitive condi-

ibe asslsted, why shotzld net sonzethlug be doue te
at rower whleh is esseutial te ail rnnfaitiinTln

PRINCIPAL CONTENTS OF TRIS ISSUE

EDMTRIAL:
Blue Sky Legisiation .......
Scope of Governinent Finance................
Slip Lasses sud Construction ... _....

9

MÂNUPÀCrUts AND TaàDr:
State Aid for Water Power Development .....
Graduai Adjustment for, Reconstruction ... ý '12
May Demand Fîxed Wheat Prie#........ ....... 22
Shipbuildiug in England........ .... ........ 42
Canada as a Golng Concern .... ............ 46
South African Trade Openings ................ 48

INSURINCE:
Marins Insurance In Great Britain............ 14
Insurnce and the Influenza EpIdemic............ 24
Saskatchewan Municipal Rail Act..............56
Recent Fires and Additionaî Information ......... 6go

(OoV>uzzm A»< MUNICIPAL FINANCE'

Dominion Hlouoing Loan .......... ............ 7
Early Tax Collections Deafrable ............... 16
City Finance and City Prosperity.............. 42
Weely Municipal Finance Record............ 5o

for the state te assume the entire risk, ais has even beenp~ro-
posed In seme quar*tera, would, b. an undertaklug beyond the.
sCople of anY government mies it assumes a thoroughly
soclatlc attitude.

War-time control of lndustry on this continent lhas been
far fromn successful, and there are some who, assert that~
price fWxng aud much of the Ilcenising system hall been
werse thon useless. The goverument slip-building Program
lias been undoubtedly lll-advlsed, aud the best that cau lie
sald of the bousing scheme Io that ft ls Ineffective. Until
ome more satisfactory znethod'of management bas been

devlsed, it is better te leave industry ln the hands of private
enterprise, subject te careful control by state or munlcipality.
This regulation is necessary in the case of all industries
whlch are subject to monopoly and combination, as lu trans-
portation and public utilities; where political questions are
involved, as in water powers; sud wherever conse;vatlon in
necessary to protect aur resources from the shart-sightednuss
ef private industry.

I BLUE SKY LEGISLATIONI

Protection of investors agaîiat'fraudulent promotions
le a subject for provincial, flot Dominion, legisiation ~in
Canada. Manitoba bas already enacted measures of this
klnd. Uniformlty, however, ln desirable, sud the subject
could very weil b. dlscused by provincial representatives
before action in taken. There has been a tend in the.
United States for competition amnong the states te secure as
many head offices as possible, with the result that the condi-
tions of Incorporation and stock flotatlon have, been toc

e erpected that mnasures e
ughly elliiuate danger of de

Aar
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becsme teprhincpal targeto h eeysnaa oc
SI1l LOSSES AND CONSTRUCTION rts ft wappesroyed. onae

'*The British tonage suuk, tiierefore, was morho enormous leon to Briti.sb miercbant sipping durlng tuai time. as mueb a that lost by eitiier France or It£
tri la ustrated by tiie foliowing figures of gros# ton- seveutuen times as mucli as tha~t Test by America.

est recently given i th. Daily Telegjrlaph, of Lonidon, "W. depend on sippig for alnaost ail that we r
id:- Virtually aIl of our rematnlng ships sneed to be over'

'he United Kigdomlti and Dominion,%, 9,055,668; the. whc rnan thtt are handica>ppd in trading, ar
States, 501,03x; Beliuni, 105,081; Brazil, 31,279; doObtMu if aom are wortii the expens. of restoratii

rk, 246,302; Hlofland, 229,041; France, 807,077, fectý, we have t. build the. whole of our mercantile
414,675-, Italy, 861.435; Japan, 270,033; Norwyy as 8005 as we c&fl.

60; Spai, 237,862; Sweden, 24,00Ujf __"That la one itemn h w ar b1i due to us as a
nuaanting on tbis comparative atatenient, tii. Tel.. *'m naio an ou ae 'ssparat froua liat of

says:-countriea, whieh are mot islands and4 are mot pivotai
wing tou Uttle having been sýaid of tbe injuries inlcted ehbttevleo h ag uk h ubro i

counry n te %ar. her isan mpresio inalled atroyed or the inestimable injury caused by our wlthiLotral count-ýies that we pal a relatlvely small prie of ships frein distant trade routes in or4er liat w.tory. Il ila truc thast We Wore nOt InVtdýd, but that hl ou alisuad transport over the Atlantic a m:e, mot te gaod fortune, for tiie sn is tbe catsie5t and of th Amria troop wici turned the scale an the Mt mediu for an luvader, but ta good policy. Tt la frntje thaI we were not slanrvod, but that vaq lia. resait Inve fti ev os tmysenremarkab'ment and organiz.ation, Tt in very nscesusry that dlue s 1*1in rae ar a Ieay foa Ilg mapy , sevenmmec should bc atlavhwd tu tii. lnjury lnflicted upon u3 ilpn ao aeara7tihg sllee uopte %Via foflov the -ses, be<cijse thr la a teitto lhe drop in inurane rates wouald warrant. This illua
gernt. the. damage muutauine<i by the. allies on th nd hwvr h extent te wWhwar demands i~ntlen

tii reaIt u eumy cton y ua.rates may rnsona>Iy be .xpected. The outlook 1la certain that if it hiad nut besuL- for the Britishi adequate return upon. ships constructed at high waznI navy France snd Itatly vaUld have beetn driven out la ter.ormo proralsing; aptinalal wlao refled uponwvar nal Anieriis would never have been alete Win. mou dead for reconstruct~i," nisy finl thaI p>o*Wheni the war camne the vast volume of Brilli ahppn reurets will boec.ely equal the deua,rit ablpplng vas placetd aI th eie ot the, Stat. and lai

LIFE ASSURANCE COIffàANY
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aster, ILsq. J. H. Aahdown, Bsq.

ïIead Office i MONTREAL
ààanager-z1r Frcderi,:. Willams-Taylor.

Thro<' bout Canada. jun Nawfoundtaad.ýtAt London, England, and nt Mexino City.
lu tii. IUited States - New York,

Chicajo, Spokane. Slan Fanciscoe
British Ainerienu Bank.

owued and euutrtU.4 17 Bank 01
Momittrn).

hiL BANKIING BUSINESS TRANSACTED.

BANKI

With brai
important
Canada as

Newfoundland and
Mexico, this Bank is in a
position to .afford you a
banking service that is

second to none.,

THE CANADIAN- BANK
0F COMMERCE
Head Office - Toronto,'

Capital, $ 15,000,000 Reserve Fond, $15,000,0

Total Assets ôyer $440,000,000

INCORPORATED

1855r
ESTABLISHE13 1875

IMPERIAL BA
0F CANADA

CAPITAL PAID UP - 57,OC

RESER' . 7,000,

. . i

NG
SERVICE
aiches in every
city and town in
well as. in Great



T HE

G!L&DUAL ÂD)JUST.MENT AND) RECONSTRUCTION

WltJi the. Spriag WWl Çome the. Revival of Co>mmercil
Activity in Many Directions

*The. event. of the past montlu have Kene but a 11W.l dWs
nas te clearing ulb thie new uncertainties consequent upoit
e ending of thie war anti the cessation of a four-y.ars' in-
,w of war ordlers. Business is pauulng whiule n.csary .u
Justnients lin the labor situation andi tii. oamodity
iniiets are gradually gettingr under way. The. outward
~etu of tiiese rea Jjustrnents are not pronounceti. A surplus
Jabor ia reporteti from the. langer centres, but it in lesa

!Ln mlght have been expeeted in the. circumeatances andi lem.
in, it may bu buer. tii. adlustmnuet to a peace basis in
arlng conipletion. Cenlnldit7 price. are teuding tu lt>wer
,els, but so far witheut notable resulta.

lIn general it may bue salid that the, mucii dread.d adjust-
!nt ia progressing with anuch less )iardshlp than tared,
d. deapite any anxlety for tii. more distant future, wiiat
s iiappen.d no anr lis encouraging te bopes tiiat the. tran-
ion perloti wiii bc les serious than feareti.

Greenalilelda andi Company in revleving thea. ona-
inai their monthly revlew, aay:-
«W. are stiU lnclin.d te the view that by the erly

ring tiiere vil) bu a revival of comaierdalJ actMty tu
wiy directions. The. programme of the. Pemce Conference
>uld bu well advanced by then; there vill b. a butter
ierataning of Europe'& requirements in coanection vlth
:oastruction, and prohably tomne dtifit. plans as to bow
me will be fnanced.

"Deapit. the. swing of business opinion on Mas continent
sm early vaw that Europe's nequremnxts vould b. i.-
diat. andi enomnons, te the pr.s.nt-day viev tiiat Uittie or
I.iilà in t prospect frexn that direction, aL position b.-
-en inay l taken wlth resoaable satety. The. restora-
n of a larg, part of Beliluni and $ortb.ra France te an
-ning basis, agriculturally andi lndutral, mlght wel»
carrhed out largely from wlthin tues. ountrles, provided
etionso qt hm. were unimportaat. They ana not un-
nortant. as ft hannana.. Tho Semuunla f nturmaf nt1th

ng Self-
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ESTABISHED 1865

Dn Bank of Canada
ad Office WINNIPEG'
Capital - $5,000,000

- - - - - 3.600,000
sets 0ver - -153,000,000

BOARD 0F DIRECTORS
BER WILLIAM PRICB PnsIdent. JOHN GALT. 84.
»sidents. R. T. RILBY, Esq.; 0. H. THOMSON. MU4.

i..q . .Crny.88. J. S. Hough. 884.. K.C.

c,,Bq.,K.C. S.8. 21k. se, siP W. M. Malbis. Emq.
q . Ha"s. 884q. R1O. McCulloch. 8841

ralirjohn A. aitchock Esq. WM. Shaw. Etoq.
P12.

Hi. B. SHAW. Ose. Manater
J. W. HAMIILTON. Assistant Generai Manager
tioir in particuiarly, drawn to the advantages offered
'eign Exchange Department ofour London, England,
c and Montreal Offices, and Merchatat and Manu-

sre invited ta avai themanîvea of the Commercial
Mn Bureaus established at these Branches.
cm, Eng., Brancheq, 6 Princes Street, E. C., andS

West EndS Branch, Haymarket, S.W.
Yorkt Agency, 49 Wall Str'eet, New York City.

Gzo. WILSOnN, Agent

Bank, baving 299 Branches in Canada, ex.
foem Halifax to Prince Rupert, oSiers excellent
'or the transaction of every description of Bank-
es£. It has Correapondents e Il& Cities of
:e throughout Canada, the United States, the.United
the Continent of Europe, and the British Colonies.

etions made in ail parts of the Dominion and returas
rensitted at Iowest rates of exchange. Letters of-
ci Traveliera' Choques lsed available in ail parts of

Established 1874

Capital paid up $ 4,000),000
Rest $ 4,750,000

94 Branches in Canada

Conservation of Resources
Means Success

UR Assets by building up
Bank Account.

TH-E
NOVA

Capital pal
Reserve Fu
Total Asse

1IEAI) OFFICE

BOAN

CHARLES
G. S. CAMPBEL

JOHN Y. PAYZAN
11ON N. CURRY
W. W. WHITE. M.
W. D. ROSS

General Manag
H. A. -RICHJ
J. A. McLEO

BRAN(
30 in Noya Scola
7 ln Prince Edwaed 1

62 in Ontario

IN NI
; B RobrtsBurgeoB.? Island Burin
&onVista Carboni

Donne Bay Catalini
Brigue channe

IN
Havane, Cube,

Jmusuce-Black River
Matant.Bay, Fort
St. Aie' $Bay, Sai

IN u
BOSTON CHICi

PflD

hSc
d-up - $
nd .

ts over 1~

D 0f DIRECi
ARCHIBALD,
.L and J. WAI
6Vice- Presidee
mmq.2 Ê

K OF
POTIA
6,500,000
2$0009000
i090009000

HIALIFAX* ri.S.
ORS

PrsmIdentý
.TER ALLISON

JAMES MANCHESTER
D. S. J. MOORE

HON;. M. C. GRANT

erts Office, Toronto, Ont.
IRDSON, General Manager.
D,'Aast. General Manager.

:HES IN CANADA
U8 ia New Bnàawlck

14 le Western Provincea

EWFOUNDLAND

a
1

Fogo
Grand Bank
Harbor Grace
Little Bay>

Islands

Old Pelican
St. John's

1« Bast En
Twillingate
Wesleyvill.

WEST INDIES
Sen Juan, Porto Ric..

Kingston, Mandeville, Montego
Antonio, Port Maria, Spaalah 1

NITED STATES
%GO NEW YORK

London Joint City and Midiar
Bank of Scotiand.

1J. V-%î

-J
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MAIUNE INSURANCE IN4 GREAT ORITMN o an onr acoont The resuIt is that the. 1
acoont, which appere aatisfactory at the. end of 1

Risk Rate Dropp.d After Armistice Wa. Slgned-Carg@ not be «Pct- to close very profitably, while on.
lasourane Satliatory asmtio lt may be ald tiiet resuits for the. time

of 1916-1917 am nt very brilliant.
ni the Amiual Revlew of flb. Times," of Loundon, £ng- 1: ià ratbw .srly t. expresa any opinion on the.]
anl int.restig revi.w of Marin. Insurance i Great aCcouat, ept tuat the. lase. frein collision wexe ab

in for 1918, is given. The. tollowlng is asoracted- heavy. Total lounes due to "uA cause lin 1918 numb
Ln ordlnary marine und.rwriting account may b. di- agailg 66 in 117 whie under ordinary conditii

into two broad classes of riakà-nanely, cargo and I..... for coJllso lin twelve months would average
intereet. for voyage, and Qie Assurance or the huila of To a large extent tus was attributed to the. convo

La for a period oftimre, uwxich lu genmialy twelve and the. extinctioni el lights, and a furtiier dlfilculty'
ia. In d.lng wli thi. resula of underwriting opera- to have beer the. camoufiage of steamers to, de*i
tils point must b. kept cI.arly in mind vien compszing marin. commanders, whbkb, on the. otiier band, decel
ctual settleaients made, becaus. a good demi d.pends cantile cptains manoeuvrig to avold a collision. J
the. compoaition of the. account written. armistice aMi the consequent abandonmnt of th
iii. underwrit.r may have a larger proportion of time systiW, the. total losses froni collision became nor:
ma in his account on which tihe sttieentsi h tireft moe

wiil b. comparatively Uight, whil, anotiier underwrlter P lIqy Clauses snd Mp4ecIaVe a greater proportion of cargo busluesa, on vblcb culhlgoto Ae~n.l e
tleents in the. flrst year will b. beavier. lii... tactsh culwrigot ftm con8i e
always b. borne in muld wlen comparing thirât y.tes tain. Values lut year remained about the, sanie, a
ment&¶ Since the binn ofthe war ther. have bee wr increa in premum of 10Opr n.ut on renewî

te tiiae two claases ofisrac ar rlsk business th 16 pe cen dibreetcas a ea
are4 with ordinary marine riska, the. settlementa for clan.. tend& to niatain the. values on wbat niay b>
jkas are more prompt, for under ordinary cirtumatances r h make valu of teame. On the. otii
àr risk la a total loua or an "arrival" withAn a very f.w the cof rtepalrs hian been mounting up year by y

.Wii.re underwulters acce$t a large volume of ver inI additioni, necer repaire are being postponed.
thir .ettleinento are proportionately lncrenad accord- tonds t. deày the. PutUnt forward of clairon, and w

The. heavy premitun icom .iiwn byi ui.eriters i are nuaê the cogt is confequently much greatei, thà
st two yeara a almost. .nialy due to ver riska, for bave beeti the case if the. repO.frs 18 been effeted ù
th values isured againet marine perila were balanced Tv. imprtnt alteration, wvere made in the
zisk taken bi the. government, as, e.g., tiioâe for uahp- clause. whic took effeet durlng the. yar. Owing UA
of grain andi augar, vlich i the. ustial coursewould cWson i th Forence" cae, tihe clause wlth referen,

urdinteopen market. The. account for 1918 ma andi labor cagsw3fraed a. tIa4 any charges tu
orebudivde ito hrtsections, andth e tirât of the". headitg are adjuted in the Uea y a getieral

e consldered under th. headlng of war rl*lka. charges. The wordig of thie running-down clauae.wu
q ly aitereti wltiiout maklng an>' mark.d change. Ti

tironoati
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>minion Bank!«
ETORONTO

ID 9.O,. PYtaideat la

RT - Central Manage

V4, England, Branch w
inion, Bank at 73 Coral, L-C.

rai Banking and Foreign Exchange X
ample fac;itties fer handliing collections
mn Canada. 347

THE

burn Security Bank,
cred Iy Act of the Dominion Parliajuent
3AD OPPICH% WBYBUR1N, SASKATCHEBWAN4

BRANCHES IN SASKATCHEWAN AT,

YeIlow Grass, McTaggart, Ifalbnite, Midale,
Igate, Pangnian, Radville, Assiniboia, Benson,
Readlyn, Tribune, Expanse, Mossbank, Vantage,
, and Osage.

RZAL BANJCJNG BUSINESS TRANSACTED

H. 0. PowaLL. Onrlm...,e

tnoerpornet.d
-- t855

1ýnc;he3
Throu&,hoit

* MOLSONS BAN
Capital Paid Up, $4,000,000 Reser,. Fund, $4,800,OOO

V/M. MOLISON MACPHERf.ON, Prenident
S. H EWINI, Vice.Prcsident

EDWARD IC. PUA IT. Genral manager

Over 100 B3ranches throuîthout Canada
promptly remitted st lowest rates of exchange.

Ir dollar mn the bank is Worth
two ini the pocket.1

Full compound intereat paid at«highest
banlc rate on Savinge Deposits'of One

i Dollar and upwards.
Branches and Connections

Throuchout Canada

HEAD OFFICE AND EIGHI BRANCHES
IN TORONTO

THE MERCIiANTS RANK
Head Office: Montreal. OF CANADA Eatablshed 1864.

Paid-up Capital, $7,000,000 Total Deposits (Nov. 1918), $141,O00,000
Reserve Fonds, 7,437,973 Total Assets (Nov. 1918), 173,000,000

Board of Dir<
ALLAN

LANTYNI

>1f8.*

e-President K. W. BLACKWELL

E. F. HIEBD:N
Trims. ARRARN
LT.-COI. J. R. Moox»

1). C. MACAIIOW

ion is f or]1

SIR H.

LT.-Cc



fer general busness i the fuure, owing ta thie ZTt expma-
nion of und.rw-rlting facilitiez in Npw York; vii) the com-
petition fmmi new camponi.. in France and Bcaadinavia car-
not b. lgnored altogthe. FortunateIy, the. Icadlng nder-

wrftes in London underatmsid thoir business, and their long
and 8poclal talning will enabi. thum, aàs in the. past, to maini-
taln the. pr-emlnence of London asun n ternational markt
for marine insuranc.

MA1NUFACTVRERS LWFE LN8URAN<CK COMPAINY

Another niost satisfactory annusi? report vus mu>mittml
t. lhe po icyiiÔIderq and sareholders of titis repreestatlve
Canadian 111. hujuraice company at the. anuai meeting beld
a few daya mgo.

As an indication of the vr substantiel progueas made
1>7 tbf. company durig the. past 5iv. ymarz, or the. war
period, the. foUlowlg comparative figures, reterring to insur'-
Rnce In force, muuets and surplus, are strikiugIy ulgnifcat-

Year Business in force. Assola. Surplus.
191 ......$ 80,619,M.00 117M0,87-21 $1,470,857.73

1918 . ...... 108,572,70.00 2,748,39295 2,502,293f5O

This la the thity-second annai report, and a study of
It shows that theMauacurr Lif. during 1918 utongly
r.lutoroed Its pouition. Ils securiti.. ar of an excelent char-

Financfi
Ir

&ilng flouse

tions for tihe city
uzioe Commisioei
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was advanced eac
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ISTERLING BANK(

)ns of this institution elljoy our bar.
mon jous co-operion in al

financial affairs.

Head Office

MG AND BAY STREETS. TORONTO I

The National Bank of Scotland

Capita Stabscribed .... £S,5,0,00 $25,000,000
Pad ...... . 1,000,000 5,000,000
Uncc ........ 4,000,000 20,000,00Reserve F u n d . .. .. f00,000 4,500,000Mecad Offce EDINBtJROI

J. S. COCKBURS. Général Manaîter. GEORGE A. HUNTER. Semtreta.
LONDON OFFICB-37 NICHOLAS LANB, LOMBARD ST., 5.C.4v

SIR JOHN 1'BROUSON, KB., DUOALD SMITH.
Manager Assistent Manaller

Tiie agene? of Colonial and Poreigo Banks I. undertaken, and the. Acc.p.
teace of Customnera reuldîng In the. Colonies domiclled ln London, ae
retired on termas which wili b. furalshed on application.

AlUSTRAILIA aid NEKW ZZAILAND

NK 0IF NEv.WW SOUTH WALES
(BSTABLISIIBD 1817>

AUSTRALIA . . . . . $ 19,524,300 of)
%PITAL -

rUND-
A.AB!LIT OF PROPRLETORS

'E ASSETS 3lst MARCH, 1918.:

* . . . 14,750,000.00
* . .19.524#,300.00

$53,798,600.00

* . . .$305,984,997.00

.0. RUSSBLL PRENCH. Oesml manne
ES and AOENCIES In the. AustraLlien Sata. Nemw Zeajand. NU. pèak (New' Guina). and Le"n Tii. Ban tran.acteevery descripton

of Awstula Danhlng Busi,.... wooî *Wd otiier PrOducG C'édita arranaefd.
FICE: CEORGE STREET, SYDNIEY. LONDON OFFICE' te THREAUWEEDLE-STREE.T. EC.,92.

- Aoasys BANKI OF MM~TRRAL, ROYAL BANK OP CANADA

'ings Stamps
Redeemable Jan. lst,

1924, at $5.00 each.

Lose no opportunity
to buy W-S.S. and to
recoinmend them as
an investment yield-

-st, with Governinent
ýstors big and littie.

BANK 0F HAMILTON
HEAD OFFICE, HAMILTON

CAPITAL Auvisatzno................ .......... $5,000,00
CAPITAL PAI> UP.................... ........ 3,0W0,000
SURPLUS.........................................3,500,00

Bile JOHN FUBNDRJB. X.C.M.O.. C.V.C., Pradent.
CyRUS A. BIRGE. Vice-président.

r C. C. Dalton Robt. Hoboon W. B. Pi
1. Pitbia, lC.C. J. Turabull W. A4. Wood

J1. P. BELL, Qeneral Manages.
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TIIE M

II1EH TO TIIE EDITUR

irgo Cilles More Efcent Titan S8.U Om-U.w
Our Financial R.uourc. Ca b. B..st Appilul

end your annua! iaasue wltb mucit plea.,ure and have ta
imy appr.eation of your eflorts in the. collectlng andi
ng of excellenit article.i which are very "a propos" at
sont time. Some vlews whlcb have been expresaed,
r, 1 amn net quitr pripared ta agrfiet ta. his Is, of
natural. because unanlmlity of opinion on publie ques-

ýnnot b. expoct.d, iior would it b. desirab.

Cvic E&miiecy
otire in your e-ditorial on Public Utilities that your

iona do net imply thai public ownerbip la ta be a4vo-
ýxeptinW, perbapa, in our smaller citiez, "wb.re the
i of municipal lit. iia higiier than In aur larger cAties."
on you remrk that "private ownorahlp of public en-

à has dê.nutrated ia effiklency andi has ahown that
aiefl regulation it wlll b. suciently elaatic te meet
iging conditions of municipal lil!." Theso two state-

atrc w01t117 of discussion. la the. fira place. wW
the standard of muniucipal lite b. bighin le
Io It an uncontroertiblo tact that such lu thep case?
thon the. aid Biblical teacing-that in the. multitude

iwl ther. in wladorn-is erroneous. One la accuatod
ve that In proportion ta the magtnitude Mf an etr
la possible andi even imperative ta .rnploy fiat
capable of adminlat.rlnir the affaira witb omeiu

ci.acy. For example, we would expeet Trnot
apeiliatu of greater calibre thuil would b. eng&W,

dmnoandi Fdmonton again coulti ufford to employ
rponi men than, sau, Welland. 1 arn not lanputlag
e againat ay of tiies plices, but slrnply ame tii.m
itini ay line of argumient. If su<ii a condition in net
)und, then your atatoment about a bigiter sad

)hat,aUy que

argue that botta aecz-J
privais
rnnty
istered.

ovu-ed i
with du
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e WELFARE AND HAPPINESS of
yau wsIi $orne day Ieavc behind, taire
>ecaution ta appoint tdus Corpioration

EXECUTOR AND TRUSTEE.
to-day for out booklet on tii. subject.

ANO 12 KING STREET EAST

- TORONNO r-1

yofthe acts af a TRUST COMPANYand its ree-

pet influences are someaof the advantagesoffered in

anagement of Estates
will gladly discuss this matter witb you.

ISSUED AND SUBSCRIBED .. 11170O

APITAL AND RESERVE ...... 8OO.M&5OO

iperial Canadian Trust Co.ý
P tdmsui.trtor, Assignec, Truste, Etc.

E DMIONTON. CALOARY.
ýVICTOR1A1

i~~~~ Mr ~ . « v

sph coua.f

Cedar Rapidis
Manuf acturing- and

Power
DUE 1953

Dominon Iron and
Steel'

DUE 1929

Laurentide -Power
DUE 1946.

Montreal -Liïght,
Heat and Power

DUE 1932

Nova Scotia Steel
and Coal

65> Debenture Stock

Wayagamac k PuIp

and Quold



work for the. lielth and convenienc. of our citie. limt vital Part Of th o~wae anatomy and fir. hazards
%adows a proces of decay. What is ii.eded in not ta auueatlgU be rqduoe&. At preseuxt the incentive 1
the. expenditure, but divert it m Iotath right chanmis our preent bais of taxation) fa ta bulld cheap abr
s5e At emeienUy. bomause the taxes will b. lower. Supposing thie cost ol

Municipal Taxas cipal lire r. iain and< two-thirds of the initi
Ir. C. J. Yorath <page 103) ralacti a nuinber of iauos n aneac o ae ok er sesda

8 cotriutin. Ie cllafor baiB f taatin wich building, lb rqulre not mudi foresiglit to antlcipaIx
ad ûosrhitb.lie oenifora baeA f terAi appeals "fr provets, reduced tire losa.., and a gret relief te

ipal a4milmAtration t. bc placed upon a sounti busines trialans ocal CadaN < if ii is"~ "fee et
.Tii... two most important matters bave been and p>"s"l' tomb h weso ulig hc ave e

gaging the. attention of miany atudents. North Ameri- sumed by lire mepnuble for the lasses incurred beeai
niclpal governments scem ta bc in a abat. of aux. 1 Lye ha&850 doe& ffectively.

it may We stated withiout equivo>cation tiiat there ar a. PL. W-YNNE ROBER!
r variety of fûrma of municipal administration in North
ca than i any otiior country, andi few of tlim are glven
int t1150 ta prove their sup.riority before changesar

Civia Improvemnent Ieagues woe rcae in Canada BANKS ABLE TO FINANCE COUNTRYS NE
dy the. subJcLt MunicipalAsoitnsez n*v
c. and sevoral powerful municipal organizations an Optimimas t- h immedate future oif Canada i

ýtically discussing the. problems in the. United States. eated by th acton of Canadian !,anka ndciigt
on fa a inatt.r w-hlci appeala ta ail, beause wa cannet dlately .qui t aensve. with adtitionalcailinp
the. tax-coUlector. But At cannot b. claimed hta bu equit- tion for the u. u
r scientifie even if At As broati. Mr. Yoratli would re-TeFdrl n oa .eriet r bu
estimnable service Af hoe propounid.d a mabiiot of taa nirwynwwrscligfrcredrbecptle
hich wvould bu .quibable. The. West.rs muniallsi tureh aeutrit re aecêlng funds for thc extension
d single tax in a lliinted way, %viereax few Easter ae under cliaonand the. Increase of lAve stoc

iishve d.part.d froni the. ancient rule oif taxing the. maifctrn ndustries of this country will i
for. of improvemient. 1 wiii roter ti taxation in large czedIts. The. rallways for nearly fiv. years bave
n ta fire prevention lat.,r on. It in important tht their rqieet o e oln tc mle h
pal administration and taxation aiiould recelve ulr puetadms oeittemre o oe-i
on, becausie tbey are vital for the. proper developuont of dolr-fr teicasofrIngstokad nwi
ciblen anti townic Town planning in a compm.husiye Merchanta exec large trade, and manufacturera boolc

xhilchiincludes bu, aboe. getrvlm fepr uies

r. George Gilbert, Mr. Hen'ry Ly. andi others dealt able ta use more capital. The. Royal, the. UnXion and th(
re prvetion. It fa a grievous tact uiiat the lose.. of Halton hiave ail pronipbby rcognlzed tit by tii. p
ar tuprndouà; tiat tii.., lois are paiti for directly out Io le sue of stock.
firctl bythepubiewio are already loadei wIi the

at of living; that the. educatbon or public opinion on

Dd for regulattons wiblu regard ti the use of buiIlig
ais la mont Important, andi tixat the. budno the. re- A NSHOTFR RDEWf CN
Dints only 1 Intend rof.rring ta. lit would b. a ua<#l TeVancouver board of brade bas bat.Iy r<ucelved a

-If Uic govenient vexe a hi saue modal building nmeofnqie froni Japns oerna who ok
01hli inay Ib. mdfld, cxteud.d or otiierwlae lImproved In~ tou&h ther wihmauatuig eping andi mp

Ilarftl i ItIIMItion nrAWIAAA fi,*.,..l -- f%.9"n fi0ft- <h* fi.+ 4If -1-.12
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Î'OU FORESIGHTED?.
pt. inethodicai man, the alert man, the man
ciotusly ireckons wîh evcry risk that may
wond. ia round always prepared for the un-
Adequate preparation for life'a eventualities

hoe making of one*s wilI. While in health is
o doit. Wills appoin:ing us as Executors are
ir safek eeping without charge. Our booklet,
your Will," on tequest. Correspondence

THE
NTO GENERALriTRUSTS

CORPORATION
tton Osler. MXC.. D.C.L.. Preudent. A. D. Langmuir.
gl Manage,. W. O Watbon. Axsi. Gm,. Manager.
PFICE - 83 BAY STREET,-TORONTO

mportant Position
you narne an Executor for your WilI you

donc one of the niost important sets of
lire. To ensure that your estate wiIl be
rny adtnlnistered your cholce for that
Dn should be

idente

I Executor Company
WEST, TORONTO

JOHN J. OIBSON.
Moging Director

Canadian
Trust

Head Office

TRUSTEE EXE
1Agents for investrnent ini ail

Financiers'
Company

Vancouver, B.C.

CUTOR ASSIGINEE
:lasses of Securities.

Buoinisa Agent for the R. C Archdîocese of Vancouver.
Fiscal Agent for B. C. Munîcipalitiea.

Inquitas Inaited
Generai Mianager

seurtty

O()VER 200 Corporations,
Societies, Trustees and'

Individuals have found our
Debentures an attractive
investment. Termgi one to
five 

years.

The Empire
Loan Company

WINNIPEG, Man.

ài and Fidelity
ling principles in ail business
us as Executor, Administra-
Guardian, ctc. We offer a
is established and directed

a of practical assistance.

apainy
Toronto
Londontu 6ag

Canadian Guaranty Trust Company
HEAD OFFICE, BRANDON

Boart franera:
ALEx. C. FR&szR, LT. -Coi. . 1. YOVNG,

Presidçnt. Vice.Presidant.
JOhN R. LItTLà, Managing Director.,

HoN. Gitoitwt W. BaiOWN,WILLUIA Faiovusom, H. L Ar>oL.ri,
E. 0. CHAPPELL, J. S. MAXWILLL, ni. A.' McDSAÂIn,
G. S. MUNRO, HON. W. M. M&PrîN, M.P.P.t JOUX IL. SxrraH,
F. N. DARNE, ALEX. A. CAMERON. D. A. RCRaOL

Acts as Executor, Adininistrator, TrUstee, Liquidator,
anid in any other fiduciary capacity.

HOW CAN SAFETY BE ASSI
Many a man, convinced that he should nu 1

off nisking a wil, ha. delayed because ho fc
cukty ln choosing an executor satisfactory to hiir

Appoint a trust comnpany your executor. Ir
move away, fait ili or die. A trust compay
nt hand to diseharge an executor'a many dutiesi

Write for booklets
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MNAY DEADFIXE» WiIIBAT PRICE

êkatdaewan Grain Grw.rs" »cduljios ExPect.4 t. Diftr
From Those of <b. Manitoba and Aiberta Auociaions

Tii. Manitobia Crain G;rowersý' A.sociation and <ie United
-mersi of Aiberta. in annujal convention assnule. eceted
rosflai to deniand a fixied pr-ice ont thb. wleat rrop of 1919.
Slast %vord bas- beecn Yuald conceralng the attitude of tbe

anizvd fairier-A on this queetion.
Thie decisions and deimand-g of <lies. anual fanneru' par-

iients on ntter of first importance ur, usuafly alike, and
-i two eftho<. <liree conventions bave muet and declaretd

r5ile, 1<; n5fot 2itr)rli.-ig <bat Knout peopfle siiould sup-
oý that tlie third .wili follow sýuit. The. Saskatebewsxi Grain
wers' As;sociation, bowever, bas always been thie mout
)roum and independent of txis.boiet+-its meub-ersilp lu
tinies <bat of the Manitoba A.ssociation and more <bn

ré. thnt of tb. U.F.A.-ind il. rnay lx- asswnedl <bat wben
ipeaku; on a sub)jeet of eucb vital conceru to itis 40,000
nbers il will do its own thinlcing.
As a matter or fact, the deçi.sion recorded at Brandon
Edmionton waq lsR an express;ion of th~e view o! tiie con-

tions <ban a vote of confidence in certain ofthe leaders.
egratesr came <o both conventions convinced of the justice
le demand for a tlxed price. uiupported in <hi. view by <lie
on of tlie Canadian council of agriculture wben in Auguat,
>ugb ils appolnted sipokes-jman, befoNe thie board of grain
orvisors at Winnipeg, it publicly deelam-d itiself as favor-
siiol action tiy the government.
lIn lis opening add(reaut atheb Edmionton convention, Pre,

-nt H. W. Wood certalnly gave <lie impres4sion <bat lie
aglil of the fixed pie a@ soincthing thie evernmoet cold
di-cently wlthbold, and altiiougl lie remarked, towards lb.
e. of a cear anti vigorous sitatenient of lb. conuilderations
ehi would justify tix view, <bat <bo.re woro "sorne very
ing res"ns why lhe farmersa siould not aask for a iflxeti
ýe on wli.at," tits rexervallon inati no impression on lbe

navvq J.
to do.
15.4 fa

%lanitoi
and ch
rea.son's
comma]
preparle
the mo

mresidexit of the U.F.J
'min Growers, Limite
hing they do flot now
Sin th<le movement o!
,est, there iu also a

mian in the movemen
bhe Saskatchiewan coni
presentiing soin. ver3

muan in Sasastcliewa
grain groweru and

for a fixed price. no

selves
L in the regard
dy publcly co
for a flxed pri.

first presiden
n. C. A. Duii
te Hon. Geo. LU
n of thie Saska
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A Timne To 'Be
Cautious.

la is mo doubt a lune In b contionus.
But il is possible to b. over cautions.
Tisere is Do resort why at man should
leave bis money on deposjt wLCD ho
could as cash, and with equal salety
obtain 534% by investing it in

Mortgage Corporation 5 34 7
Debentures

A 1 ahe present lime. Mortgage Corpor-
ation 5 V,7 Debentures formsa profit-
able sud sale invest me ut l or idie money.
Interest kt 5%ý% ia Payable in cash on the.
day It is due k'rincipa1 on the date
aureed upon.
The. buy or insxperienced Investorhas no
wanvy. nowatching of values andmarketsi.
Hia security never abrinka.
Not a dollar lhan evsî been lost by an
iuvestor in the se Debentus.

An Interesting bookIest aboutPROFITS PRONI SAVINGS." which
,ives some. very valuable advice. wili b.
sent frceu n requeat. Writsfor it tody.

Paid-op c.*aaIand Surp Ftanda.

119*9 OFFIIE I TORONIS
S Wac O1110o8

A ~ grofflitit kstham
ýD1 £QrU«W lman*uw Vosttk

11111i

CANADA' PERMANENT'
MORTGAGE CORPORATION

Toronto Street - - Toronto

Preaident- W. 0 . Ooodeyham.
Firit Vice, Pre,,ident-W. 0). Matthewi.
Second Vice-Prelident- R. S Hudson.
Joint central Managers-R, S' Hudson. John Maasey.
Assistant Genteral Manager-O. Il. Smith.

Flaït-up capital ................ ........ ......... * 4.O0,904.06
Kae«ve "uad tearnedl........... ............. 5,5le,OS.0
iluappropriaiet rrofita ........ .......... ......... 72,509m

Capital aud Surplus ....... ........ ...... $l12,.l

Deposits Received Debentures Isiued

Ontarlo Loan'
& Deben ture Co.

LONDON IR;CooRiATED 1870 Canada

CAPITAL ANDi UNDIVIOR» PROFITS .. $3,750,000

0101 SHOP.TTERM(3TObYEA.S) 1
DEBENTURES

5 ý/O -YIELD INVESTORS2

JOHIN MOàCLARY. President A. '1. SHAH.

Provident and
Society

mthb Annual
wvil b. held
. the Third
Lb, purpos.
!ar, and for
agemnent of London and C ,il Loan and Ageuc'y Co., Limi

il TONSE ST., T<UO
Rost. $8.0a Total Atses. $4,U1

w'l"d dnli*pa and unwardt. oea ta Rvis vi

Fît. WADSW

olORTG'AGE CO~
13 Toronto Street

TFR DOMINION SAVINGS
AND INVESTMENT SOCIËTY

matmie 'temple Ruildlna, London. Canada

Interest at 4 pet cent. payable half-yearly on Debentures
T. H. PURDOM.K.C.,Premident MATHANIEL MILLS, M*nager



JNSURA1NCH AND THE INFLUENZA EPJDEMIC vaie in diffrmat cpanies,. depending largely
- average age of . thsir inuured lives.

isiesu C.up.axie Expe.doe Enormmiis L...àe Dring "Th eff4 of the. epideic is very niceabli
Last Tbr.. lkits of 1918 case of deaths ccuriDg witin the. firIt polcy year à

lnsuac vas grated. I 1918 sucii incumrd des'
Sou, hIterestling observatons have bevn masde on the were tht.. imes as great as in 1917, and for the .h
monz epidemic by Mr. Arthiur flunter, chie acuryo monthe of 1918 were thre. limes as much as for
New York Life Insurance Company They are in- nig8  meti The losse. lneuxrrd in the. firat pol

oorated in a recently 18s».e, pamhlti'> fr __ic thtoi rou> Iinmsn snd all forrns of pneumonis were
ug has be extracted:- gra in 1918 as the. deaths fr001 aUl causez in the. fir
"'In analyzing the. experlmnoe in 19118 of life insursuoe ye8t in 1917. During the. seven years fram 1911
paniez duririg the. infuenz and pneumn.ie ep i th inclusive, the. ratio Mf actual first year tosses to

mer amsuri *111 not b. obtained by conuldering the. d.atii toss li the. Ame-rican Mortality Table, averag,
ý£ pld I 198, benus thre i anunusal nmbe of 1hil for the. yar 1918 the. corresponding figure m

I on whlih the. compantes were flot able. to qbtalta coin- I fet hzwsasvnfl ihrmraiyr
Id proofs of death at the, snd of that year. Cousidera- th Ing quarte for al apsl and a ten-tôld o
should tiimr.fore b. given te the. denthilse wich have a5 tiau In the. prsceding three-qusrters of the. year.
incuxrrd during 1919, I the, New York Life the deatii PropoionU of Deaths

la from nail causes paid iu 1918 werem about $35,000.000, "In nom case the. greater proporton of the,
mans the, doath los3e. lncurred worm $40,300,000. At the. ciiargd to iluenza white i labers the. groater pe
of 1917 tiare worm deati 1oxs~ o! $5"80,000 ou wblch is chre t. pumumonia. For .xauiple, in Sani I
roof had beon rocelved or on which proof. ha< not limon six deaths are ac rbed to iluenu.za te one trou> pn,
Plete4, ii. at the. eud of 1918 the. correspendiug whit th revrs làrue i Indianapolis 'wli.e oneiI
uit was $11,200,000 Mf which $7,400,000 was losem on ed te infuena. to six froin pneumonla. For the.
1 no proois ab in rmeevmd. principal cities tJ>ee <3.atbs aeaaid to be due te
' 4 Durig the ftrst ni». montis of 1918 tbm mortallty vas fflinst, Iv. to pusumoula. For thew six montba
inally favotable altbough it included losses du. te wat- Deeme 2tt the. Surgeon-Gmumral anneuncmd th
,b the ioo actual Ion..s icurrird toe xpmct.d deattis were 21,37 d.aths in thé camps li America frou> Pr

9 61%. The. .xpetod lises are calculated on the bails aud 1,131 from influenza. The. former mnust
ie resorve tables uasd, tbm greal mulorlty Mf the. business prin.ipally t the. epidmil, as the usuai foru> of pr
bt4h Is on thm American Expience Tale,. Durlngr the ceau rtsie few deaths among young mnx.

trcronths of the y.ar 1918 th. ratio of actual tossesm.h rm@Mcue te ha nuoi n
rrd ti th xpectmd wax 188%,, the. average for u n- wr les ha s nprct oftheutotal doaths ii
7oar belng 95%j', whtcbh ti the 1ghost in the. reorded 1>1*. mot».) This > a marskedly diffemIn relatoi

Mf the. Company. The. average for the. lait Atve yeans det frnIflez ta thos. trou> pieumiila tl
luding war tosses dluring tht..r and a hlai years) vas fou rUnwheciie, hemeic offces at the camp

*Thu lowmst ratio on them houleoM bucarrmd losses vas chredaalj- pemol nineteen tin>. as an
asud the iztgb.t 118% of the. Amerlcan Mortaflty as asmltûnluem..
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THE FORTY-FOURTH ANNUAL REPOnl.RT 0F

London .lite Inuac.Company
SHOWS UNINTERRUPTED PROGRESS DURING. 1918.

in Force $59 ,804,430. A Gain of $9,017,064.*

9,189,657. Decrease in Expense Rate.

Profits Exceed Estimates by 65 per

Cash Incomne $2,799,883
Increaste in Interest Rate.

cent.

SYNOPSIS 0F FINANCIAL STATEMENT
REVENUE ACCOUNT

eipts. ibrsmns
... ..... 2,249,348.08 Paid Policyholders or Heirs......

........ 530,535.62 Dividends to Shareholders. ....

......... 2,656.75 Governnient Fees and Taxes........
Medical Fees, Head Office, Investmient

and General Expenses..........
Agency Salaries and Commissions .
Balance to Investmnent Account........1

$2,782,540.41

BALA

$7,937,505.54

900,107.65
4,000.00

37,028.22

217,989.26
648,729.30

1,019,686.02

,782,540.45

NCE SHEET
Liabllitiea.

6 Policy and Annuity Reserves.........*8,448,469.00
Accumulating and Accruing Profits....- 269,595.00
Investment Reserves and Other Liabilities 297,602.64
Surplus on Policyholders' Account (in-

3 ~ clusive of paid Capital, $50,000).... 173,991.23

T $9,189,657.87

:TS FROM
irance iusued duri
in Force has miorE

JAL REPORT
ir was the largest in the Company's
ýled in Byve years and quadrupled ini ton

s very satisfactory reductions from the

into the
interest

infoi

$25
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THE ML ASSURANCE COMPADNA~RC IFE HEAD OFFICE - WINNIP]

SUMMARY OF 1918 RESULTS
lee: irease ' 1919 Inc

APPLICATIONS RECEIVED - $ 5,w04,180 23% TOTAL PREMIUM INCOME $ 442,118
ASSURANCES NEW& REVIVED 5,198,888 22% POLICY RESERVES - - 944,721
ASSURANCES IN FORCE- 15,171,309 32- TOTAL ASSETS - - - - 1,118,510

COMPARATIVE GROWTH
New and Rev.ved Buis4n«a Business in Porce

981,500 $1,334,000
1911 $1.354.804 $4,006,145
1914 $2,301.007 $7,427,697
1917 $4,263,908 $11,507,761
1918 $5,198,888 $15,171,309

INTEREST EARNINGS, 1918, 7.88. EXPENSE RATE reduced ô points. TERMINATIONS decreased one-thir
MORTALITY: 84% of expectedOrdinary, 11.4%; War, 10.2%: Flu, 56.4%

lIRECTORS ANI) OFFICERS-Mr. 1. T. Inrdan. President. Matera. W. A. Matheson and F. W. Adi
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Union Trust Company, Limited
Head Office, Toronto

Report of the Directors
A.dopted at the Annual Meeting, Eeb. 13th, 1919

To THE SiiA-eEUoLDgRs OF~ Tim Umox TUsr COXPAXy, Lrm=~:
Your Directors present herewith the Financial Statenient of your Company for the year ended Dec-ember 3lst, 1918. %The earnings fer the year, after payment of interest cm Guaranteed Funds, cost of Management, and ailexpenses. amount to $111,226.014 to whicb must be added the sun of $15,702.77, the amount brought forwardfroni the preceding year, making a total of $126,9U8.81, which your Directors bave disposed of as follows:

To Payment of quarterly dividend*a ggyegatlng.................. $ 70,000.00To Contributions to Patriotic Fund. Young Men'a ChitinAs'"'tou(*Oer'as),
Knlghts of Columubus Army Huts, Navy tcague of Canada. SaUcers' Week.-ý........2,175-00To Traxes and Reeistration itees païd ta iii. Dominon and Provincial Gaveeunentsmuiad Municipalitics _... _ ý............................................. 10,Cff17ToBalance Csrrled itorvard ........ »............ ........... ........ ......... 44,065.64

Tota.,......................8.. 2.8
The values of the securitles held by the Company are set dowu in the Animal Statement on a soundand conservative basis. t
Investmnents of funds belonging toestates placed ini our bauds for administration, and of funda entrustedto us through our Trust Savings Department, have been carefully nmade and are in excellent condition.A coutinuous audit of the Company's accounts bas been maintained througbout the year, and a copy

o! the Auditors' Report is appended to the statement.
The Directors bave pleasure in recording their appreciation o! the efficient and loyal services renderedby the staff at the Head Office, and the Brandi Offices, at Winnipeg and London, F:ngland.
AUl o! which is respecg!ully subrnitted.

Toronto, january 28th, 4130. HER F.IOr-IA\,Peiet

erended Deoemiber 3lst, 1918
ND LIABILITIES
AiL ACCOUNT

Ca-pital Stock, iully pid..81,000.000.00Kesrva Fund ............... 450,000.00
Profit and Loz.. Accou t . 44,065.64
Dlvid.nd No. 46, payable Jan-

uary 2nd. 1919........15000.00item@ Accru.4(oe ytpy
able).......................5066.63

Resere for Incarne and Was,
Tae......4.............6,628.33OtbeLlaillge.........21,271.08

3 1.5U2.031.88
ïVN8TMENT ACCOIINT

Guitrenee.d Truet itud4 for
lnve.tnent .............. *4,221,024.39

Trust S*viage Accout... 96.995,89

85.218.020.28

M348e,77

l3,Z;3;.78

1919.
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MAANADA PERMANEN
MORTGAGE CORPORATION

ANNUAL MEETING

The Annual Meeting of Shareholdrs of the. Canada ASSETS
nanent Mortgage Corporation was held at the Head Offe o $26,31
ie Corporation, Toronto Street, Toronto, on Friday, e Adwgs on Bonds Fbd-
y 7th, at twelve o'clock noon.
The chair was taken by the Président, Mr. W. G. Good- British, su
un. The Assistant Genmral Manager, Mr. George H. other Securies
th, having been appointed Secretary of the meeting, read pe o Fore.... 31
Report of the Directors for the year 1918, and the State- Office Prgj (Toronto, Vancouver,
t of Assets and Liabilities, which are as follows:-

REPORT OF THE DIRECrORS --
The Directors have much pleasure in submitting to the

ioldera tun ADbnt Statemeut Bo tnd business Bi ttih-
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beeu mast satisfactery. Our Sterling Debentures
Ired in 1918, thaugli the amount was unusually
almant fufly renewed or repiaced by new roony,

,benture rooney obtained i Canada has samewhat
Ail these are most encouraging features af the

rations. With the lessened requirements of the
I Canadien Goverrnents, wa mnay expect a gradual
of aur borrowed fundFý, whieh have been so gratly
ring the past four years, and thin will better enable
-ation ta supply the requirements of real estate

loans. The lessened volume ai Ioanlnig bas not
o an absence ai demand, but ta the necessity for
mucl desirable business in order that aur depasitors
the Corporation znight do their duty by participat-
rely as possible in providing the rooney which waa
y needed for the prosecution of the war, now, as
>e and believe, so, happiiy termînated.
ages on Real Estate continue, as they aiways have
e the principal item In aur Assets aud amount ta,
3.7z5. It will lie ai intarest ta the Sharehoiders ta,
for this large aurn we hold 15,590 mortgages, evcry
,rovad and productive property, averagiug $1,688,.17
Ssecurities consist chiefiy ai cnltivated farro lands
nces ai moderate sizeansd caet in aur leading cities
ýd le*iders and réal estate dealers kuow that there are
ai security so readily saleable under any circuro-
these twa upon which the funds af the Corporation

epositars and Debentureholders are principally se-
)r fa. there any class ai borrower who s0 carefuly
his obligations and strives ta pay off his martgage

mner ai a cultivated ianm or ai a modest home.
ie ability ai many ai aur custamers ini the west ta,
[r paymeuts was adversely affected owing ta thie
disappointing crop raturas, the payments receivad
inortgagors during the year exceedcd Five million
.nearIy One-fiith ai the total mnortgage loans snd

lYif eut ta hava repaid every dollar ai aur deposits.
,mount of Bonds and Debenturen owned by the Car-
ia somewhat larger than at the beginning ai the
fucrease consisting almost entirely ai the Canadian

>utinued ta mnaniest
V's affairaifs evideut
yr drawn your atten-
menturas han beau se
rid much vaiued ser-

>u that, iu coro-
re raost Iargely
es ai tha Cor-
ta wa hava been
knowledge, aud
the position ai
than it bas evar
bistorv. I could

tird time i the last thirteen years, during each of which
flot less than $250,000 lias been added te the Reserve Fund,
the umappropriated profits have been somewhat reduced to
make up thie full quarter of a million dollars addition ta tAe
Rest

This year there are special, reasons for this. Some years
ago the Directors and Management began gradually, to adopt
a certain policy of a mnt conservative nature wItli respect
ta, the Corporation's Assets, which eventuaily became fully
effective. During the year the Assets af the Oxford Perman-
ent were purchased and. while these are ail in good condition,
they had nat been dealt with on the same basis as thie other
Assets of the Corporation. It wasconeidered desirable tbat
there ahouid be uniformity of procedure ini this, as well as in
othar respects, at ail the'Branches of the Corporation. To
brix>g.thesa Assets in Une with the others required a con-
siderable portion of the amount transferred froma Profit and
Loss Account. In addition, about a million and, a quarter
dollars of deposits, upon which we are supposed ta, ake nome
profit, were withdrawn for investroant in Victory Loans
durîng tha past year. It la gratifying ta id that our deposits
are gradually and surely inereasing agan, although rooney
withdrawn for Victory Loan purposes de not id its way
back ta thie Loan Company, but ta the Banks.

I should like ta, imprans upen the Shareholders ai this
Corporation that, they are practically the owners af The
Canada Permanent Trust; Company and are, therefore, vitally
interested in its prosperity. It would, therefore, seem incum-
bent upan themo In their own Interas ta direct ta aur own
Trust Conmpanxy ail business withln its sphere of operation
that they ean possibly influence.

'You are awara that the aperatiane af institutions whlch
iend rooney on the security af real estata have been inuch
beset with diffieultias owing ta the unjust interference hy
nome Legiclatures with contractual riglits, though inl many
instances this interference lias praven as disadvantageous ta
the' honcat and daserving borrawer as ta, the lander. Samne
ai the Western Provinces have aiea antcred into canipetition
with us by laaning an ia4rm lands on a basis that has alrendy
eutailed, and muet continue ta entail, financial. Ions ta tilose
Provinces for which additional Taxation must be imnposed
upan the large majarity of the publie whlcb dace nat borrow
froro the Goverament.

The Statament we have presented ta yau ta-day, showing
sucli satisfactary recuIts of thie Corporatlon's 'business during
the fifth year in which world finances have becu disarrangad
by the war, affords evidenees that, natwithstandlng these
mninar difficultias, a Corporation like thie Canada Permanent,
transacting its business en a legitimate and busnesslike basis,
and treating it custamers firly and with due consideration,
need not be disturbed by sncb incidentai and mare or less
temnporary interferencea whlch, while ta same extent irritat.
ing, cannot have any serions permanent affect. Our State-
ment is ane upon which the Sbareholders inay be slncerely
canRTtulated and I have ranch pleasure in secondlug the

i put ta the meeting,
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FEATURES OF Ti

THIRTIETH ANNU.
OF THSE

DOMINIO
ASSURANCE COI

HEAD OFFICE Esatabilhed lest
LARCE NEW BUSINESS THE OUI
Rserves and Assat te Big Jump-Inl

Policies issued and Revived .... .......Previous Year
Increase 31 per cent ....

». ONT
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Ontario Loa n and Debenture .Co,
cighth Annual General Meeting of the Share-
Company waa held on Wednesday afternoon,
the Company'Offices. London, Ontario.

having beau, taken by the President,
iry, the Manager, Mfr. A. M. Smart, who act-

read the notice calling.the meeting and the
lait Annual'Meeting, which, upon motion,

il Report was thon presented, ai follows:-

BOLDERS:-

)rs take pleasure in premienting herewith their
of the affairs of the Company.
WTcfr Mortgage Loans hie been very moder-
the year past, and partly in consequence of
ipossible to, further add to the aniount of -in-
>nds, more especially ini those of the Dominion
ith thre close cf the. War an augmented agri.
)ment may ire looked for in wliich your Coi-
a being cf service in furthering thre necessary
iction, s0 vital to tlËe welfare cf the country.
ire Account, details cf which, are herewitb,
r payment of Provincial and Municipal Taxes,
ges, anid provision for ail Interest, Losses andl

Net earnings for the year 1918 are.......... $267,766.91
Balance brought forward front previcus year .. 50,.703.55

Froin this, Total available.. ........... $318,469.46
Dividends (Quarterly) at theraeo

9% pe azsUhve been paid.. $157t500.00
Transferred, to thre Reserve Fund... 100,000.00

$257,500.00

Balance.................... 60,969.46
Grant te thre Canadien Parite n

Red Cross combined Fuond ... $ ,000.00
Dominion Governinent IncomeWa

Tai.. .............. 14027.41,
$ 17,,027.41

Balance carried forward...............$ 43,942.05
A continuons audit cf tire Accounts anid transactions cf

tire Company irai been made~, anid the Certificat, cf tire
Audiorsis ppened o te Fiancal tateentwhihli

presented herewitir.
Your Directors desire te record tire senue cf tiroir pro-

found regret at tire lous by deatir durlng tire past year
cf Mfr. Thomas H. Smallmun, a co-director, who always took
tire keenest intereit in tire welfare cf your Company.

Your Directors dosiro te moît cordiaily acknowledge the,
care and attention te tire Cempany's business rendered by
tire Agents in Great Britain and to bear testlmony te tire
zeal and efficiency with whlch. tire, Officials and Staff cf tl4.
Company have diseirargeal tiroir respective duties.

Ail cf whlch i. respectfuily submitted.

London, Ont., 25tir Jar

FINA
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Almost a: Million Dollar Increase
»ini Assets

,87 represent the total Assola at the (luae of 1918, On December 31. 1917, they were $8,914.043, an incrues of $M9,224,
cresse fur 1918 In Guaranteeti Funda (mnoney placed wtth Visé Canada Trust Company for tnveaumeut) la $191,182.
Fonds total1 13 .144I, 9M. an Ineroaso of $754.716 over 1917.
was added to ueserv. Piand. The, Paid-up Capital andi Roser vo now amount tu 16000

D)IRE-CTORS' REPORT

Irectora of The Canada Trust Coampany have Ipleaznire ln subitting herewithl thelr Sùeaeteenth .Annuel Report, together witli the Fin-
ýment for theo ye-ar endlng 31st December. 1918,
dûfrayinu heo oxpenses of management andi otber chargea, and maklng aellunuv for ictual andi Pousible loss,., tbe balance avallable

Broonht forward from the jpreviou. ye-ar'a account
Net preflista pon th, past year'g l>uaineaa.. -

of mhich the folowing diapoaltion has becen madie
Two balf-yearly dlvidonds at 8 per ceut. per anm
Govrument andi Buainess Tax --- ------
War Tax ... ..
Set aiti for tralnsfEr to atto andi Red Cros Fun&..
Tranafrerrefl Io fieserve Fund . . ....... . .

Balance varrieti forward .. ..

.$ 10.274.78
* . .-.. 140,136.28

$150,41 1.01

* .- I 79,901.00
4,261.11
8,060.54
2.50ê00

50,000.00
8,601,36

1150,411.01

c Fund nowv amounts te $ff00000,0 or 60 por cent.,o uthei Cuompanr5 l'aid-up Capital.
1 2,600.00 haa been get asIde for patriotIc purposes as above noli<I. T7he thareboldera mili bc aaked t0 approve tbese donation.

ta, vouchers andi aecurlties have been duly exandned by the Audltors. wvhose, report la appendoti.
oea desire to lear testlmony te 1he very ecent mauner In which the Officers of tiae Compnlan have dia§chargedti Ibir reapective

h la respectfully aubittoti.
laI, 1919. T. (.ý NfI(III IT11, l'reslident

Statemnent as at 31st Decemnber, 1918.
URSBILITIES ASSE

Caitl Aceount:
- .... ............ Cashi Value of llortgages...... ..

anuary, 1919 ............ ..... 89,996.00 Less ainount retained te pay prior

wo 6,000. 00 Teehoebn.lu r ......... .

roflt anti Lo5.,~ ., ,601.36 Bondaý of reaLt Biritalu, tho D)OunllOi
-41.45,47.30and i ts Provinces

Other Bonda andi Securltiea .....

c~t Dno..~.. ,.. 81215.00Caah on baud anti lu Banks... .

11,72,28.044,70,78.46 Guaranteed Fuonds:
ýxtmcL .......... $1792,28,04Cash Vale of Mortge . ...

1,752,678.35 Vaana Municipal, lichool Dietrîci

antiU I rovlnceýg........-

Canli on hapti anti Ina Igank4...

Fuonds:
1. 55.U

Morigages.. 26202

aniRrl672,4U4.20
and Canaa

.... ...... .. .02 60
739 1,948.00

n of Canada
..... ,.. 2- l 5.621.00

..... .12,907.00
143,740.46

-4,719,763.40

Itgagea, Bonds anti De-

1,732,878.15
S315,907.0

IUME ORONYN, ttnelt'R Maffn
Corporation.

mis andi have exain
reranlromoits as A

correct vlow of the

he Socurtes there h
V Bowrman, C.A.. Te
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THE HURON & ERIE T
MORTGAGE CORPORATION

INCORPORATED 1864

A Branch Off ice of these Institutions
at Numnbers 14 and 16 King Stre4

The purchase of this site ha. been completed and extexi

FuIIy oquipped Departments of the Companics* bu
MORTGAGE LOANING DEPARTIMENT EST
DERENTURE DEPARTIMIENT RE>~
SAVENGS DEPARTMENT CIL
SAF'ETY DEPOSIT VAULT soi,

The acope and1 service of these Departments

combinod assets of these old institutil

HEAD OFFICE

L.ONDON (Iwo) WINNIPEGI REGINA TC

MEREDITHL K.C.. Pretident M. AYLSW'

TRUST
y
1894

Toronto
next

ider consideration
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%HE 'SOVEREIGN LIFE
ASSURANCE COMPANY 0F CANADA.

<HJead Offie: Winnipmeg Canada

OTALCAS INCME.DECEMBER 31st, 1918 ISE 316780
OTA CSH NC L........$ 399.455.36 NEW ASSURANCES SJE...$316780

'OTAL ASSETS ....... .... ..... 1,554,225.96 NET GAIN IN AMOUNT IN FORCE 1.838,936.00
.ESERVES FOR POLICYHOLDERS.. 1,052,129.00 TOTAL ASSURANCES IN FORCE.. 9,465,620,00
ïVESTMENT and OTHER RESERVES 146,890.24 RATE 0F INTEREST EAkNED .... 6.34%

EXTRACT FROM DIRECTORS' REPORT FOR 1918
SURPLUS-The. surplus which oue year year ago utood at $145,399.59, ia now $104,015.22. Your

[>irctors feel that the>' have reason to congratulate the Company on the. £aet that it has so well with-
;tood the atrain of sucii a y.a s 1918, în, which the. burden of extra death claima, due parti>' to the war
)ut chiefi>' to the influenza epldemic, reaciiod such phenomenal figures in ail coxupanles. The. necesait>' of~
nalntalnlng aubatantial contingency or reat funds was never no forcelully exemplled ae duing tiie year
uat ekased. Tiie moderato decreaige in surlus experlexced by this Companxy in 1918 and the. thoroughly
,ound position wich it now occuplea, should inspire confidence iu its abilit>' to cope succesatufly with any
'uture conditions wilcl ia>' arise.

BALANCE

..$788,200.19

13,400.00
... 458,768.46

,any 35,810.11
3... 166,655.98

.. 15,69 7-70
Cie$ 26,059.62
a to

*. 495.00
46,806.93

SHEIET
LIABILITIES

Reserve fund on Governnint standard to,
cover the Company's entire liabilit
under polio>' contracta, togetiier wt
addltlonal reserve voluntarl> main-
talned ........................ $1,052,129.00

Reserve for extra mortality ami con-
tingencies....................... 20,000.00

bIvestinent 1Reserve .50,000.00
Surrenders claimable on cancelled policies 12,392.06

àsuc e.
L!ued.

Il liabili.

1, 1919.
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DinstrUPTos ÔFsTEAN.ýsiiiIS OÂRD

ivdd.ud Causa Beignatioa of P'r.sdut
torsk-J. W%. Z(orcro New lPr"en.t

A~n initial distribution on the common ubare, of Canada
inallp Lines, Wt., waa dedsared at a meeting of the
tors in Montreal on February 11th, wben a rate of 4 pe
per anrnum was deterrnlned on, the. first quartsrly PaY-

premier capita

exceptional eai
oninuance of!
rs to corne. M
t be made unti
-eferred.Y

UatIiied

rnt and rnanaglng
) Succeed Mr. Caiz
i the decision to
tipany was in a sti
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STATEMENT 0F AFFAIRS

SMortgage Corporation of N ova Scotia
December 31st, 1918

ASSETS
la id.................... M55 4.11

R eal Estate ... ât.. ..................... M314.79
l, eau aMounrtt off and allowance for

le Loue ... 1. .......................... -........ 6.32.2
tilt.. etc ........... .......... ....... . Mao0

4....................................1.719.18
CanaIda War Bond* and interuat therem ............ 2114,2,07

rable ........... .... .. .... ..................... 7.0

PROFIT A

LIABILITIES
Capital Stock subscribed ...................... ......... I - .... .o
Depotits with accrued Inte rest ................ ............. 835,423.611
Interest accrued And due on Debenturea........... .......... 3,499.19
intereut accrued on Capital i815898.158 raid in advence of celle 178.21
DMvdcnd No. 84 payable Feb. 1. 39î........................ 7,248.75
Dividende unclalmed ........ .-.................. .... ........ 664.19
Dîrectora' Remuneratlon..... .................... ........... 700,00
contingent Pund......... ............................... 2,O.00
Reaurve Fond........................ .... .... ...... î. 110.»0
Balance of Dom. Cov. War Tax for 1918 ..... ................... 82.40
Balance carried forw&rd ............. ».................... M7

Si1,280,184.53

ND LOSS Cr.

ends paid luet May, Auguet. »nd Noveniber, 1918 4
payable February 1.119.....................

c nturea and Bank Overdraft ................

tîadnadyanceo et als........nent. Includlng etationery. rent, taxes, auditors
a t '............... ......
Latc o....................... .....

aription of 8100.0t aroî u
Canadian RSed Cross..a......................
r?................ *............'*Rutate-..ý ........... ......... ...........
for ward.... .. ........................

20.494.26
7.248.73

14,379.58
1.210.70

748.91

1917
DcS1. 8v Balance..... .......................... 1..5

I918
Dec. 81. BvY leterest on mortgages, etc,............. ......... 67.28.70

8v Premlumu en New Stock................... ...... 1,008.90.

100.00
12.000.00
1.500.00

S 8,4

RESERVE, FUND Cr.
1917

Balance................................ 31.0.0 Dch.8 aac..................... 98.,1000.90"e
1915

Dec, SI. BY Profit ind Loue.......... ..................... 12.000.0

1D0m e ,. Il. 13, Balance ........................... . '11000

CONTINGENT FUN Cr

........... .......... .. .W0.0 Dc. 31. B8y Balance. .................... .............. I 2.000
I2,000.00

S 2.000.00 Dec.131. By Balance ............ 2,000,00

e %Iorgaae Crornal iôn ot 3Nn, il.n, - Hlifax. N.S.. Janumryl7th. 101ft

exami,

I
e examlined thec vouchera aind securitles of The Mlortgage C
'ttlna that thec above statemnente of Au9ets and Liabilitice,
t and checked &Il entriest in the Cotnp2ny's Ledgers monthly,

A. C. JOHNSTOI4 1 u4oe
T. L.. IL PISIRS. C. A.

INVRST YOUR SAVII

554% DEBENTI

SECURIT
..............................

1
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WEEKLY BANK CLEARINGS

The following are the bank clearings for the week endedabruary 6th, 1919, compared with the corresponding week
it year:-

er .. .. . .

)n ... ...

aw

d

Ie
.at ...

entminster

. .. ..

Week ended Week ended
Feb. 6, '19. Feb. 9, '18.

$ 94,743,387 $ 72,815,914
70,412,545 53,566,128
34,b89,292 39,677,076
11,123,919 8,826,365
7,731,207 5,615,195
5,273,024 6,517,822
5,455,835 4,660,822
4,959,236 4,195,951
3,233,123 2,918,667
5,052,443 8,928,216
3,275,758 2,378,643
3,030,157 2,831,298
2,496,342 2,232,737
2,114,600 1,871,148
1,738,217 1,490,488
1,309,853 1,137,615
1,242,498 ......

501,863 547,665
862,833 845,785
771,784 699,884
693,608 667,788
330,045 558,681
503,109 400,1938
638,278 686,588

1,011,921 696,714
921,093 653,141
843,941

Changes.
$21,927,473
16,846,417
5,087,784
2,297,554
2,116,012
1,244,798

795,013
763,285
314,456

1,124,227
902,115
198,859
263,605
243,452
247,729
172,2'38

45,802
16,548
71,900
25,820

228,636
102,916
48,310

315,207
267,952

CANADA TRUST COMPANY

Once more the Canada Trust Company is able to 1
a most satisfying report. Going back for ve years-
teresting fact develops that in that time the company's
have more than doubled. The figures are as follows: I
ber 31, 1913, $4,830,162; December 31, 1918, $9,00,000.
ing the same period the surplus security has increase4
$1,186,000 to $1,600,000. Such figures as these are sigr
and convincing evidence of the care exercised in thei m
ment of this firmly establihed institution.

Profits for the year amounted to $140,136, which,
to $10,274 brought forward from the previous year,
$150,411 available for dividends, taxes, transfer to i
fund, and after doing all this there was a balance of
carried forward. Fifty thousand dollars were added
serve, making that fund now $600,000, or 60 per cent.
paid-up capital.

When the new Toronto office of the company is
(reference to which is made in another column) it wi

ESTMENTS IN S
D BONDS
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[e Toronto Mort gage ,,Company
Annual General Meeting of the Sharholders of t4g Toronto Mortgage Company was heid at its offices at 13

Street, at 12 o1clock nooin4 Wednesday, the l2th day of February, 1919. On the motion of 'Mr. C. S. Gzowski,
Iby Mrt. T. H. Wood, the President, Mir.-Welligton Francis, took the chair, and the Manager acted as Secretary.

retary read the notice calling the meeting, after which bc read the minutes of the luat Annuai Meeting, which
rifirmed-the Financlal Statement, Profit and Loss Account for 1917, and the Annuai Report. The Vice-Presi-
)rmed the Shareholders that flot a single leasehold loan now remained on the books of the Company, and further
hat at the date of this meeting, ail that remained outstanding iii respect to iterest on investments due laut
is the smail sum of $269.22.

Financial Statement for the ýYear Ending 3lst December, 1918,
LIABILITIES.

dling .... $1,396,708.43
;t thereon. 12,123.74
rrency . . 242,717.65
t thereon.. 4,681.06
es Accounts 116,952.73

$1,773,183.61

Mortgage« Loana...................
Office PremiseB in Toronto Strpet.......
Goverument and Municipal

Bonds and, Stocks, owned
by the Company ......... $831,122.07

Cali Loans on fully paîd Stocks. 136,#492.43
Cash in Banks...... ......... ý115,175.93
Cash in Office ............... 1,976.30

$2,041,945.82
45,000.00

1,084,766.78

$ 724,550.00

14,491.00
*d., 39,449.19

$1,398,528.44

... .. . .. . 3,171,712.05 Total............... ........... $3,171,712

r AND LOSS ACCOUNT
CR.

Balance brought forward ............... $ 37,871.01
$69,.917.36 Interest on Investmentu, and Net Rentai from

Office Prens.s.....................206,155.5&.
12,840.82
8,589.89
5,704.60

laQ0 a

1919,
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THE NMORTGAGE CORPORATION OF NOVA SCOTIA

Ti ae(event..njth annuaLgeneral meeting of the. Moet<age
orporation of Nova Scotia uas h.ld at Haliax 1nat Wed-
esday wlien a most gratlfying report vas submitted.

The. net profits for the. y.ar worm $4,865. Atter paylng
ividends, wrltlng $1,500 off reai estâte, there was carried
> res.r.' the. sain of $12,000.

As lndicatinir the strong position of the. compay, it in
inltereat to note that wbule thie total liabilities to the. public

re $02,764, the, total asaes amowrit ta $1,28,754, or over
>ur tini.. as large. Of thoe. assets the. sumn of $873,310 la
îpresent.d by mortgages on reai estate, Dominion of Can-
la war bonde, and interest tiiereon accoiants for $21,142.
nrlng the, y.ar the, total pald-in capital was increased $45,
r6 over Ist y.ar and now stands et $499,145.

The, statemnt indicae. tb.t the. affaira of the. compauz
re i competnt handa. The. retura to more normal condi-

on&a siould s. the. mpher. of service of this well-estallisied
aiime inîstitution broadened and under tiie guidance ef Mr.
rhiitmaii one can bce esure4 i wiUl not only broaden but
i on froin year to y.ar gainin struigth and continuing to
Àay a atil more imixortanit part in the. .conomlic lite of the.

FST VOMPANY

issue 'will b. found the
>ompany, Limited. The.
ýf 1917 by $12,779, *hile,

exesswere reduced bý

ras brought forward f ro
its for 191S, amounting tc
S available for dividenda,
,r this bas been don. the
of $44,065.
will Show that the. total

102,000 less than they v
aunting to $308,00() weri
0,000 was withdrawzi fr

i the. exper
sume that j
ýcome more
t the. Unio
iestment aý
thA tilqt É.

)N LIFE INSURANCE COMEPANY

for 1918 of tbis company revena a viq
In every branci mnt uetlstactoiry grc

Ie dded elmont $10,000,000 nov bushi
e year la no ineen accomipllshmdet, and
inount put on in any yer in the. con

now stand et $9,189,657 as eguinst $8,1
m iIncrease of Sl,139,888, Coincident wl
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SI1WBU1J.DING IN ENGLANKD

Cheaper l'han la Ca'nada or the United States-Labor and
Mate-rial Iligiier la the Rosluion

England, by slaxhlug ocean freight rates. bas givennotice to the. world that abs intendaq to tlght to retain bermaritime supremacey. lier atatesmen bave aiready declared
that Enittand would never abandon bier roi. of policemen of
the seas.

"The. Wall Stret Journal" of New York. comnentlngtapon this, and upon the. sbilbullding conte ln England, Can-ida and tiie Unitedi States, says:-
"RIt la apparent that Anierlea bas its work cut out tokeeji the. new Anterican rnercbaut marine profitably eux.

aloyed.
"Detailed shlp construction costa conclusiv.ly provewbat ln reallty no on. will contradlct, uaanely, that Britalu'àihipbiulding conte are corisiterably Iower than reste in the,LJnited States. Vice-President Powell, of Bethlehiem Ship-aullding Corporation, pinces the. advanta>qe at $100 a ton';uch a dlsparlty has exlsted for a long time. United Fruitýoinpany, fur exanmple, order.3 its new ubips from Belfastiuilders becaus, of the. very aubstantial uaving."

C.anada'.K Materlal Costâ Iligiier
"Figures shiow. tint la Canada labor and mnateriai centsre muore~ than $50 a ton bilcher than ln England, and lu ailrobablllty Canada van produce ships at a lower vont thanb. anaergency yards In the, United States.
"On the. biais of privez in effect a few weeks before the.ruiatice it was coatlnir in England $66.50 a ton for thekbor and material that w.nt lut. a alxlp, while the. Can-dian cent wax $118.90. For an 8,100-ton tvn. boat thin

CITY FINANCE AND CITY PROSPERRTY
EqalitY ia Assessieat is Essential to Best I1ros;

Ily Dr. H. L. Brittala

Rt ln amzasng bow littie tbougbt bas been given
average citizen and even by the average business
the. question of scieutific assmeut snd taxation.
adage about the. lnevitability of death and taxE
illuatrates a prevailing attitude. "Death will conie,
proteat? Taxes will corne. Why worry!" says the. tz
to huruself. entirely lgnorlng the fact that it niakes
deal of differeace wheu eue (lies and how one dies, iiimaltes smre difference how much taxes one Ia callec
pay, how often aud on wbat basis. The. ordinary perceiveslhi*stax bill, grouches about it, but pays it a
misses it freux bis mind.

Assesismeat, or the deteraination cf values for t,purposes, la one of the mont important and, on tbe apoorly performed of ail governmeutal activities; y
nxethod. or lack of method, cf making assesanient,
serioualy affect the prosperity cf a whole commnin
amakea nmre difference wiietber unoccupled land iu aýhigher or lower than land with buildines. whetle ioi 

ntial dist
assessmei
te.ri'mnin

- - au p.i- cu. aitowauce Yor protit,
>uld b. brougb t up to $1,462,4P0, or
rht.
le contrasta the. labor andi mater$al
irland. bas.d on an S,l00-ton boat-

gnglind. Canada, Lw ton.
per ton. .$5.60 $ 982 ...
W. boit.. .133,750 245.700 $13S0
..... 114,000 195,M0 10.00

iýaia AQ ffAfE .- -

me 0Mi
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»EPRESENTÀTJVEç LEGAL FIRMS

MRANDON

I.p.5 i. MQue 0*. H, L.B.

URACKAYT & M AENN
Sicitrs EetcU Betrao, a.
fer hne Bank of ealga ThAier'

toeaaso Haeito n rCovde
o lIta Stahar Batia Lf mnda

tru rua o..Asca r-

CrAGARY

J. A. Wuottrt. LU B. C A Witioft? B.C.L.

i. W. CAWPORD. LL-B.

WRIGHT,WRIGHT, & CRAWFORD
sarri a cr, Solicitlors. Netarîtrs, Etc.

Suite 10-15 Alberta Block
CALGARY, ALBERTA

EDMONTON
A.P WING. I.0. AL"N 0. lfARVglg A- 0. 0. U

EWING, HARVIE &r BURY
Barrist.ra, .Solicîtarst etc.
solitors for the. Bankt of Ottawa

Agoer BaldIgr as Jaspea Ave., Saa
EDMONTON. CýAN.

càBLE ADDssas: il Y.OMAN
H. H. Hyndroan. A. S. Matheson.

Hyndman, Milâter & Mathesoit
Barrlsterî, SollcItort, etc.

Solicitora, for l'je Royal Bank of Canada,
Royal Uai » tbanmbers, Emonton. Alla.

Han. A.C. Rutherford. K.C.. L .. 0.
F. C. Jatiu.eion Chi rt. orant G. Hl. $teer

G P. D)oçne.
RUTHERFORD, JAMIESON

GRANT & STJEPR
Darriatera, Solicitorir, Etc.

202 McLeod Bidg. EDMONTON, Alerta

NEW YORK
NEW YORKC

WILLIAM BRUCE ELLISON
Cmlted ta Ontario Bir IM80 NeW TrkBar 188

ELLISON, ELLISON & F~RASER
15 atr.adway. Y<.W York

ELLISON. GOLDSMITH& ALLEN
eme55 104th ne.. New York

INA
A LGordon, KC

VANCOUV
W. J. Bow.er K.C. R
D S. Wallhidge A. H. Douglas
DOWSER, REID, WALI

DOUGLAS & GI8*

P. M. Anderson D. A. McNiven
DouglsisFra,%cr Wlihsm Rose ýA-P.Ssoeple

IAudersoin, McNiyeu, Frser & Rose
ltarriters and Solirlters

RIegina, S»asktchewano Canada
Sollitors for The Royal Banik of Cieada,

Hon. NS P.A.Turgeon. K.C. I. D. Brove.1K.C.
H. P~. Thomswi A. L. MeLtan'

TURGEON, BROWN & THOMSON
BROWN, THOMSON di MeLEAN

1BBarrister, Solicitors, Notrie,
Mlr4aIIum. Wall t Ce. atilnIg

Solicitors for% îhStandard BankofCmn ad aetC.

SASKA TOON

C. L. Dens, B.A." #B. M. WAXEL918

DURIE, & WAKELING
Raartrand SolieII*fl

solictors for thei Bank of Hamilton. Tho
orcat west vermaent Latte Co. Thé.
Monarch Lite Assurance Co.
Camad* ouildiaS Saskslou. Canada

CHAS. G. LCK
Barrister, So1iéitor, Etc.

208 Canada Building

SASIcATOON -CANADA

IDornstd MicLean. V. E. Hntillerake I
Tho, pute -*on. 14 .Newconhe

1, Bennett,
vs & Co.

- - ALTA.

licitors & Notaries

ýci#ors for

mli. Thes Canadien Bank of

liteu.
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Question 2:
h. $10,000 property of one citizen in the given munlci-tYi .ge t 1007 o ai ta value &M thnt of another Question. Yes. No.Taof is le, bow mudi more does the. former cou- 7. Are large properties a.aessed as high,mte to the. .ity treasury and the provincial treaffury via ln proporton, as amall propertiea?. 7 591 mill war tax, on h asso the pIfsent tax rate? S. ouId mare effetive methods b. em-fi: played iu securlng equalization ofSolution: assa...nt ? ......... * . 76 129% milii on 110,000 .,.......... 250 9. Would greater blicity of assena-'71500 ..... ,...~.... 22 menti help inth detoetion ofinl-

l miii (provincial war ta.> a o o $,O 10.00 payera help to uccure better nusess-
n if 7M ~< ment values? ........... 62 811. I expropriating property should the.Differene .... ... 8 2-M city be compelled to paytprice. morek*awer: A total of $76.25 more. tiian 20% ln excema ofthe ass.edvaluation wbich has been in forceWVhere timer. in n provincial taxiInternai inequslitien in witbout protent fromn the. taxpayer?. 26 56imenat are equally objectlonable, as ths "eeple" 12 If the. city in compelled t. pay agzchs:prices. hould itnot have the xlght~ueetIou:to colleet taxes ou the, property ou anauenuon-. icreased assessment, gong back10 mana $10,000 property in assessed, t $7,15W and5 nevral years, or,1 failing tisa, tu talc.,le t$0000, boy muéh more does the former pay tiiau say, 50% of the. difference betw.euatter ý $1,000 of actual value, the rate of taxation aaese valuatlon anid sale prie.?.. 55 21ý 30 rq? 13. When properti.. ex.mpted from. taxa-

tnw ri Te forme as 22 andtheii latter $30,o tionu" sold should not a certain per-
lors ceta oftihe sale prie go ta the.

naequitable assessmeut pnlzsone man vitmout cause 1. oudraest wnsb eqidewrsanotiier wtotcue tdsry atinheogv their owvu ain t. h5idepatetnd puts aprem n dceit, frau 58esmn 17atetani oteuaatmy. should te cty have th ightimportant s sitf assesment la, eltable taxation cas of apparet undevaluto,
~lgh taxation là hard enugb te bear, but it may ha advae of 0%o si valuatu<>u?.. 44 36say nus andi even desial under certain conditIons. -ltabletasýtion la not only hard t. bear, It la indefenaible »Doubttl, did not; reply to thia question, etc.far aS it ean b. preventati, andi no canuuunity aiieuldlt t. lt vitmaut an earnest effort tu effect a chafge. The repies ln general show a wlde-spread disaatilitable taxation, even if low, la warse tisa ihtog Ii asesmn an taaiao. meh n act howaXation, becaus Rt ted e iea4iiia datfflt to Th ra fo h istsato nsonc

Lmogre importanmt taxation questions whdhm ust be tii. Domnion anti rovincial
BiionIt taxes on improvementa be a. high al taxes on o oehe o h formulation of a national lIan o:
t,.-~~~ tinad&»spf- - 41.-.&1f.
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The Imperial
antee, and Accident
[nsuranoe Company

of Canada
ce, 46 KING ST. WEST, TORONTO, ONT.

INPER1AL PROTECTION
itee Insurance, Accident Insurancc, Sacknes
Automobile Insurance, Plate Glaiss Insurance.

A STRONG CANADIAN
d tzp Capital ..-

:horized Capital -
scribed Capital -

vernment Deposita

COMPANY

$1S1,OOO

DOMINION 0F CANADA
ANTEE & ACCIDENT INS. CO.
iuiuranoe Sickotai nseunc at lssIsui
insurance Automobile Ineurance Ouaantes Bondi
st sd Stroisgeit Canadien Accident gnsurance Company

T. B. RDINO. . M. WHITLBY.
Vice-President. Secretary.M &nager

a Security Assurance Company
HAIL DBPARTMENT

ALDERTA

i Basset Cinidian Iswestrente Over
'8,258.00 $ . 9,00O,O00.00
lial Authortasd .iS,.,U.

LAn bsuhribei for,10A
puaidPl Up l. Chb .. liU,1

FI82 AND LIFE

h British and Merca-ntile
INSURANCE COMPANY

DIRRCTORS
ilat Eiq. O. N. Motmoas.. Bau. B. L. Pas. Bea.

ad 1ce fer the Doulai.. t NONTOLAL
Agonis du au Si. principal Towns in Qeuqa.
'ALL DAVIDUON. Manager Pire Departmoint

SOl». Minager Life Doepostmont
i, Realdent Agents. Toronto. il WelIlniton Street East

LONDON'
GUIARANTEIL AND
ACCIDENT COY.

Limlted
UiTAîasunx se.s Mead Offlia for Canada$

TORONTO
Ekmploee'î Llablty Penrun Accident Siceene
Blovato, Pldtity Ggarantas Court gonds
Contmat Internat Revenue Teame and Automobile

AN1D FIRE INSURANCE

Merchants Casualty Co.
Head Office.- Winnipeg, Man.

The most progressive company ln Canada. Operating under the
suPervision ôf thie Dominion and Provincial Insurance Departments.
Prmbracing the, entire Dominion of Canada.

SALESMEN NOTE
Our acdentýand hcaith poiicy la the most liberal protection ever

offeredlora premium cf *l.00 perimonth.
Covers over2.$W0duferent diseuses.
Pays for Pive Years Accident Plita blty and

Life Indeiniîty for iliness.
Pays for Accidental Death. Quarantine,

Operî,tions, ùeath of the Belelflciary and
Children of the Insured.

(b.d Openlngt for Vir Agents
Bastern Head Office-., Adelaide St. B. .Toronto
Home Office ... iectric Raitway Chamberi.

oeHMAN1181I111801101

Capital Stock Authorlzed And Subucrbed Capital Stock Pald Ut

$600,000.O0 $114,762-70

Thne Occidental Fire
INSURANCE 'COMPANY.

Under the control of the

Norti BritiSanmd Mercantile Insurauce Company
RauwaLL DàvisoN. Preatio

C. À. Ritaa~ox. Vic.Premideosi «"s 8orS..
DIRECTORS:

S. B. Rjoujaioe S. O. PoBSac W. A. T. gwiAava..u
Huad O01«, WINNIPEG, LX.

Almise feqwir.4 ai UnrsPrege.si PoiniS.
Resident Agent. Toronto. Bryce B. Hunter. Si Tango Street

k

obile--1919-Seas<

wver ANY or ALL notoring

rIVE AGENCY CONTRACI

mpire Fire Underwrit

King Street East, Toronto

- 46



THE M

CANADA AS A GOIt4O CONCBRN Qusboo.
And wha ofQe ? The ancicnt city iseif sho,

of this nie activt1 ee though the marine basins ai
fs of Natuçu.wlde Actitity as S..a by a Traveller hi ohein craJî t ofpewar day5s . hti a s

>ight to ste a ri passing over thbe ne- Quebec bri
fiYs structur YEIOH. the St. Lawrence between the

Sl4pbuidn is -uinder way at many points in
~anda s agoîg c>ncrn;a <>n~o~ ~>'~ ~ej1g lrgesi prvne speciafly at Montreal, where soi

isible and tangile evidne etis f.&(% arc tii be sen to the greai fiduii a east end, is Uey ane own ie

'[Y province of Ille Dominn and ini varssd forais o'f in- manufacturinz activity, for many of the Plants are oi
î. màanuficturinig and rssearce dvt-opmnent. scale, ceploying men by thse thousands. The ne,
Ir w1Io jQtuneys acro> thc f ar reaches of Canada, frem eltraflcC to Montrei is, in itsel, ans achievement
ýy Io l'rince Rupert. cannoi but lie iznpressed wiUh thest Buti if you would reabrze more fully the new life of j
Of S)rC55r,ýÇ ihai not only speli Ipre-.wn properity. but Quebec. a visi should bce made te t11e great indu

Ittnesb. Shawinigan Falls, or the massive dam on the St.
Nova~ fftia River. o the tremndousIy big pulp and paper mlls

and ot11r waerays.
,et US -start in the iliver rast an>d »ourney toward th1e OntarIo.
n west. Oown Nova Scetia way, whre much hiory ha-,

eut'.on flids ai every tura biriking examnples of ac- And wh..t does one5 sec in Ontario? Everyw
and PrOspcrity. This rich maritime cerner of Canada whe1s of idusr ar rning; everywhcre there is

1rvicorner. l'le thre Sydnsys alonc prove it. as mum actvi Pro shdi lms vr e
ac aDominion and Lewisburg. ThLe Pittsburg 4À th Niaaapnnuab a of 4iutin 1

la i. tht, -sction of Cape Breton, The sigli of Sydney $2sooS Chsew-uenstn pwer schemne is ui
tb Lme with its blazing coke ctens and funa, tells struction, as oe can view from the wind*ws of th

Unet story as dos the day, wbcere the furrsi of tail chiai- Her, Loo, t Onttario Hydro.Electric power lines h
ISIX4 akyward thtir inctutas t(, labor. stait, radiatiIn ail through western Ontario, constiti
mtPontant additions are- being made to the already lare off trimis line ini the world. litre, as
% at Sydncy, wbere i5o,ooio ton% of siiip pate wil li ,o.oonwWlland ship canal is partially c(
factured ytitrly. The coai mines in the surroundint only awaiiIng the endl of the war to sec uts finish.

ý5 are ysldins un vastdumps ofblaick diAmndc. san iebg3i a anhdtedyIwsi
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and Debenture Corporation
0F CANADA, LIMIED

s in Goverumnent and Municipal Bonds

DOMINION 0F CANADA

VICTORY BONDS
1BOUGHT AND SOLD

Correspodance înimit.d

TRUST BUIJING - . WINN!EG

>-JINS URA NCE
%ppraisal Service affords the only safe
D>d of estimating the amount of insurance
ction required under the ternis of the Co-
!mce Clause. It also insures the quick

equitable adjusimnent of a fire fusa.

jalladian Appraisal Comnpanly
Liumited

TO M0ONTREAL

4 Newspaper Devoted to
Municipal Bonds

RE la publisbed in New York City a ds.ily and
cekIy uewspaper which bas for over twentyfilve
been devoted to municipal bonds. Baukers,
[caiers, luvestors and public officiais couuider 1:
àority lu Its fie1d. Municipaiities consider it tii.
[medium lu which t0 announce bond ofleringa.

BOND BUYER
New Yori

]BOND BEROKERS

306 Agency Building, Edmonton, Alberta
Corespndeta.- -BAIRD & BOTTERELL, Winnipeg

1-É H. CAMPKIN
lusurauce, LU"n, Bonds, Debetures and Red Estate

Agent for Caadien PacfieRlway Co. Lands, Canada North
West Land Co. Lands. Hudson'* Bay Company*s Lands.

1753 Scarth Street - REGINA, Saskc.

KIENAGENlCIES, LimITED
>KESRNC AND INVESTMENTBROKERS'

PROPERTIES MANAGED-VALUATIONS MADE

MOfOSE JAW, SASK.

J. R. MeINTOSH
Investment Broker Exporlenced Valuator

^»Vics TO n3DAolONl PitOPoRTY OwNHRts.
PARU LAND IN THEC EDMAONTON DISTRICT

. la a promîing investtacot ut prearet.
TEGCLER RLDG. EDMONTON, ALTA.

WA N TED
A LOANING AGENCY

WB HAVE A LAROR NUMBER OP APPLICAT8O18 FORt LOANS

Rtarences Furnished

NIBLOCK & TULL, LIMITED, Calgary, Alberta, Canda

Président. JA&MRB W. DAVIDffON. Vice

tern Agencies & DeveIopm
Faim Mortiages nottint the luvestor 7Y. fe

1919.



icus di5tinction, betwecn Port Arthur and Fort William.
nbined. thcy present a tatality of industries on a large
le. Talk about big shipyards, youJl find thein bere; so.
mls of all kinds, and at Fo)rt Williamn, the new plant of
Canadla Car Company, building bouts and freighit cars
ernploy-ing bundreds of workers.

The #Uiddle West.
My .41lotted -spart is iicarly gonc and the West is 02117
heti. Winnipeg. a, vlcwcd from a sk"sCrapcr roof, Pre-
3 a f ar dîffertt picture of iii indurtriai importance thai

gaine-d frqm a mirct Icyci view. As the distributlng
it fur a thousand mniles of tauntrY, thtre is everY rcason

it .îhould exp.and. and thoe when trcp:lans for the Greater
nlpcg arc cons3idered. as relaied to te -surrounding big
-r powver rcesoýurcrs, one can excusec the Tegger fo>r bis
rniainm and his ro5i drcsamsn for a ncar future.
1 cannait here do juistice ito the other prairie cities, but ail
gruwing, cosnmcricially and induz.trially, regardiess of
or accasional lt,«e.ined crop Production. Elevators art

dly inýcrca5ing in nuimber ; spaclous warcbouses line the
sicesukscapr~make lakndma.ýrks in a ILel country,.

Le tach city ias il,% special lines of manufacture, hile
icinc fia wlth its; tilt works anâ crodrery war.s. Just
:?h the West grow I

The 00sgt
Flnally, tlitrp lu liritish. Colunmbia. Our Alpine pYovince
a fie stoiry of ils own to relkte, despite unettled labor
mnning fond tions, Vançauver, New Westminster amd

orla Irt- lIveIy shilbuildin contres. A monsir 8coo-
craft was Iaunchied from the Cougli y-ards in Vancouver
dayI 1reached the city. A score were onthe.stocks in
oria. Nanahio was a, llvrIy as Sy.dnc>y, and manj a
fi coast port ha% itq great pulp and paper plant warkimv
M sbeed. Tht fishlng indutry was neyer su prasperous,
mnore rtceýntly the Itimbrrng of -ipruce for atrMplanes on? neen Charlotte Islands 1q-115 of a nc.w line of activity.
Ilis repoyted thai the big dnydork and*shipbulding
t al Prince liii)rrt wilI socin hi, in coûmmilulon, ifota]
y the case, and ,,o il is a truc tale that our wvestern main
*:hes aur Atlantic shutes in every farm ofi ndustriai and
nercial drvelopet.
This, in briefeust aunm, is the picire one sees of Can-
as thr 1eaoentfn iincon -e~a --,n..A t.

m United States, But Pre
Sldpping Facilitiez Satisf

mnaiy needed iMports for
e market for enormous q
Trade Mission bas recei
aies of the South AfrA
country tan get is requ
iuge measure, that tountr
service to South Africz
Canada if satlsfactory

ra would be well advlse
i opportunities in South
s trade not; only back to
d of it.
.ry where lile attention
it does not seem to .be t]

ring industries for some
develops there 'wil therel
,e~ than exporta 'sent ta 1
~elve manufacture for e
ndustries once more orga

a.nada grow aIs she gmt,

THE

of goa
informj
frein il
already
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ALL PREVIOUS RECORDS BROKEN
SUMMARY OF 1918 ACHIEVEMENTS

NEW ASSURANCES

Assurances lasued and Reinstated - -

Increase over 1917 -

BUSINESS IN FORCE

Business in Force, December 31st, 1918 - -

Increase over 1917

INCOME
Cash Income,-Premiums, Interest, etc. -

Increase over 1917

ASSETS

Assets at December 31 st, 1918 - -- -

Increase over 1917
PROFITS ALLOTTED TO POLICYHOLDERS

Profits set aside for Policyholders, Payable in 1919 - -

Increase over 1918 - -

SURPLUS

Total Surplus over all Liabilities and Capital, according to
Company's Standard - - -

Surplus on Basis of lusurance Act - - -

Increase over 1917 -

1'y1.3
1918

GROWTH DURING PERIOD OF THE WAR
BUSINESS IN FORCE ASSETS
$ 80,619,888.00 $17,540,387.21

108,572,703.00 26,748,392.95

$ 19,135,750.00
2,650,347.00

108,572,703.00
- 10,444,072.00

5,831,190.74
722,180.11

26,748,392.95
2,162,609.08

487,410.00
129,927.00

2,502,293.50
3,868,745.50

198,155.96

SURPLUS

$1,470,857.73
2,502,293.50

Manufacturers Life
Insurance Company

DIRECTORS AND OFFICERS
Vice-Presidents:

A. J. WILKES, K.C. C. C. DALTON

am R. Junkin
)las G. Ross Wm.

Treasurer: I
ml Referee: T. P. Mcl

ýD OFFICE TORONTO, CAN



THE MONETARY

MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Manlipal
Actilities and Financing

Brockville, Ont.-The tow-n han sold an issue of $28,00o
ý-year 6 per cent, bonds locally at par.

Carleton County, Ont--Mesrs. lousser, Wood and Co.,ironto, have been awarded a block of $11,000 6 per cent.
-instalment bonds.

Petrolia, Ont.-Sealed tenders will be received up tillibruary 24th for the purchase of $10,000 debentures, bear-e interest at the rate of 7 per cent., payable in ten annual
ýtalments.

Windsor, Ont.-The city i asking for tenders on deben-
•e for $115,270.84. Of this amount, 44,270.84 i to be used. public improvements, and in made up in 10-year deben-'es drawing 5% per cent. interest. Twenty-five thousandfor school purposes, antd i made up in 30-year debentures
iwing 6 per cent. interest, and $46,000 in for patriotic pur-tes, made up in 20-year debentures, and draws 6 per cent.erest. Ail debentures will be paid for by the city in annual
talments.
Perth, OnL-Mesrs. W. L. McKinnon and Co. were suc-sful tenderers for a small parcel of bonds of the town.Samouint called for was $6,956.81. The securities bear 6cent., and are payable in twenty instalments. The bidMcKinnon and Co. was $7,035.78. So close was the biddingt the second tender, by Brent, Noxon and Co., was $7,033.tre wore thirteen tenders-all Toronto firms-as fol-

11:--
W. L. McKinnon and Co. ................ 101.135
Brent, Noxon and Co. · · ·. ...... ........ 101.095
W. A. Mackenzie and Co. ,............. 101.029
Mulholland, Bird and Graham ...... . 100.908
Wood, Gundy and Co ......... .. ..... 100.879
Burgesa and Co. ....................... 100.839
Stimson and Co. ... ................ 100.769
CanadaBond Corporation ............... 100.506
McKay and McKay ..................... 100.189
Matthews and Co ............... ...... 100.046
Sterling-,Bank ............ .......... . gg.g1g
Am es and Co.- ......... ..... --........ 99.400
Torner, Spraggîe and Co . .. ........... 99.369
Toronto, OnL-In all, seventeen tenders were received
the 1650,000 20.year instanIment (average period, 12ri) 5% per cent. Hydro-Electric bonds of the citv af Tn.

Hawkesbury, Ont.-A block of bonds issued by the tc
for $109,000 han been purchased by Wood, Gundy and
They are 6 per cent. bonds, due in thirty instalments,
at the price of 101.14 paid by Wood, Gundy and Co., the ywill be about 5.90.

The following iu a list of bids:-
Wood, Gundy and Co., Toronto ........... 101.14
A. E. Ames and Co., Toronto ... .. .. .. . ... 100.28
Brent, Noxon and Co., Toronto ........... 100.19
Hew R. Wood and Co., Montreal .......... 99.58
A. Jarvis and Co., Toronto ...... ........ 99.53
Turner, Spragge and Co., Toronto ..... ... 99.49
G. A. Stimson and Co., Toronto ..... . 99.25
Municipal Debenture Corporation, Quebec. . 98.50
W. L. McKinnon and Co., Toronto ........ 97.47
McKay and McKay, Toronto ........... 96.19
Saskatchewan.-The following is a list of debentu

reported sold from January 27th to February lst, 1919:-
School Districts.-Montague S.D., $2,950; Waterm.

Waterbury Manufacturing Co., Regina. *Paragon S.
1,500; Wood, Gundy and Co., Saskatoon. *Scalat S.D., 1

000, Rosemary S.D., $2,800; Canada Landed and Natio
Investment Co., Winniner. *Carrfichael Villane 5-n 1

Regina.
Fund.

Bank of

"AXES
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W-vood, Gundy &. Company
Government and
Municipal Bonds

New York Toronto

IKEEP INFORMED
stors will be interested in our new Bookiet of Investment Securities.
,rig other valuable information, it contains Iatest available earnings, -financial
ion, etc., of malày of Canada's most prominent industrial enterprises

Write for a copy today

)YAL SIECURITIES CORPORATION
164 St. James Street

MONTREAL

LIMITED

PREFERRED SHARES
-OF -

itimne Telegraph and
phone Company, Ltd.
dagIwa. Sphmen of ti. Province of Nova Scotis

A GILT-EDGED INVESTMENT

ard Bond Corporation, Ltd.

Victory, Bonds
even at advanced prices are
etili exceedingly attractive.
We would appreciate being
favored with your orders.

y &Co.

JD WITI-

4fontrial Saskatoon London

1919.



T HE M

DALHIOUSJB BONDS

The. Eastern Securities Ce., Ltd., of St John, N.B., has
chiased a &rnail block of $,000 6 per cent- Dalhousie bonds,
ed June lat, 1918, due 1938. The. preceeda will b. ns.d
water extenzion.

EDMONTON BONI) SALE

Messam éEniiUus Jarvls and Ce. were the. succesasul ten-
tra for a block of bonds of the. city amounting t. $14830,-

The. latter wer. five-year 6 par cent, uand at the. prie
8.4 the. city will have te pay about 6U& per cent. for their
e.

SKATCIIBWAN SECUJUNG FUNDS TO FINNC«E
ROUSJNQ

The. Saskatchewan goverument in taking autliority to>
ow a sain net exce.ding $2,000,000 from the. federal au-
Mons, the moey te b. Ieaned to cities and towua for the.
>oe o e nceuraging the. building of bouss viiere the.
Sfor amne In ment acute. The. non.y wil b. loaned on
pireal securlty of the. munlcipallty and upen lerms anmd
Mtis tiiat a"e to b. approv.d by the goeno-enrl
mancil Every application te the. provincial governmt
i lesa under the, scieme fi rst have to b. approed
ho local governament board.

ate ha been iusued by th
rovinceof Btiritish Colunmb

Sdistrict of Penticton-De
I 936-1,035, $100 each, issu,
>- 180, payable May Tht, 19
able half-yearly.
)f January 18, 1918ý, as fc
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:ont, payable ii
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cKINtwo<e DKtAx H. PEtTTas

We wiII buy

DýTORY BONDS
at market prices.,

Quotationa glad1y giv.n on raquait.

L. MeKINNON & CO.
MNON BUILDING, - TORtONrO

Arthur and Fort Wilia
Realty Investments
'Olty and Revenue Produclng Property.

Mortgage Loans Placed.

s for Illustrated booklet descriptive of
the twIn Cies.

LREALTY CORPORATION, LIMITED
mien Building, PORT ARTHUR, Ontario

I&HAMMON,, S01<BOE
21 JORDAN STREET, TORONTO"

Government, Municipal, Railway. Cal. Trust ac
ou& Dobenturma Stocks on London. Eng.. New
itzeal and Toronto Exichange$ Boiiabt and Solti

aommond & Nanton
ERS & FINANCIAL 'AG]ENTS
e Avenue and Main Street, WINNIPEG

>mission. STOCKS AND BONDS. On
New York andi London. Eng., Erchangea

a for

DS
IFS.

BURD'uICK BROS. & BRETI,
LIMITED

Stock and Bond Brokers

Pomberton Bldg.
VICTORIA, B.C.

Hote) Vancouver Bilg.
VANCOUVE.R B.C.

Puivate Wirea to New York, Chicago. Montroal.
Seattl. Toronto andi San Francisco

DEALERS IN

Government, Municipal
and Corporation Bonds

A. H. Martens & Company
(Masmers Toronto Stock Exchange)

ROYAL BANK BUILDING, TORONTO
el Broadway, Harr-is Trust BIdg.,

New York. N.Y. Chicago. Ill.

CANADA'S VICTORY LOAN

Sm-% BONDS
Fr..e of ail Income or oth.r Dominion

Taxes'
Cor.,>ondence loiid

LOUGHEED & TAYLoR, IMI TED
FINANCIAL AGENTS

CALGARY CANADA

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

Branches-SASKATOON AN4D CALGARY. WINNIPEG
Canadien Managers

IWVB*TUnnn CORPORATION 01P CANADA, LIU.'
London Offiost 4 Great Winchester St.. B.C,

MILTON MA

- 1
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eAIJLDING PERMITS, COMPARED
3IBTUIUJB FOR T1t1RTY-FIVE CITIFI.

0F LABOUR 1ome z9r3~me ~iDc',137.
_________________ArMount ntr~o.

Nov.A 8eoeL...... 14A.7015 20 - M î 31 2013.00Hlalifax. , .. ,. 3 ,07 74-190 13. 1U8 t0,3 46 I.2Sydneuy ...... IX.6000 84316 Il.33 i 3.191 M 85

Moco .22.150 3,8K2 1,3 4,-.00 4If7,78

aumam ......, im357 , 1300 +I 3810 4,5,.10

Mot. Rt. ..... 1 00 5 ~ 5,8 440 U
Mlaonnu..,. 3 1,170 1,340,88 02, 8$ 12890 +-S.21

The ies.. 29.4 asu 141,13 -«ýù I4 1, 40 - go5
Oegio,,,...... 8,81 sw _I îu.o 117 70,9

I1am311or .... 358.000 10,61 10,945 i 0,M0 9R07 1,4

Fot V137,,54185 50 63.15 -. mi. 8

Kicee . ,53 5,11 400 1 2840u *.?

PotAtu .. 3,2,4Q 4,2 2.740 1. 3,1 1 71 .30
Staf,3r .. w .ý X 788 !18.87

W1.nThoms ....... U.to s > » M 7.Q se3
WindsoryA ...... 41 K .13 34.& 1497 +0

14NION, ..... 004 110.13 W00 5.0 - 71 3

a«TN4 , 4 0 82,3u 16 ,0 t .37 397,31

mmas<t 1WA, 5,0 38,83 02.330 l 'l 41 t , 20

F.w W*Stnom', 3.i0 I& 31,44t 380 + 10-40 f818,00
Vancouver- ...... 70,708 83,888 45uu 238 . 04

I IP4UIZi

(DEPARTMU24T 0F LABOUR
FIGURES)

j. n.On2i, ODM £81 o s........ ....

Cattic and muUoo.

13. bain
IV. F~i"

P1,0
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Ex Nui

Z6'oDe,

3 07.0

Z8 83.4i

3 250.5
2 387.2

17 313.3
2913.0

* 208.9

8 297.1

16 219.0
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NEW INCORPORATIONS

wan-Rand Gold Mines, with Capital of $3,000,000,
Receives Charter

owlng la a Esat of companies incorporated during

ek, yith the authorized capital and the names
siondi directors:
Ont.-Sarnia Paper Box Ce., Ltd., $50,000; F.
;. Gurd, C. Judge. ,
k., Ont.-Thomas Pink Co., Ltd., $200,00)0; T.
Dunlop, W. L. Hunter.
Ont.-Sheffield Molybdenite Mining Co., Ltd.,

F. A. Seybold, O. Forest, G. Allan.
Ont.-Shina Manutacturing Ca. of Canada, Ltd.,
L. Reid, W. W. Ferry, C. R1. C. Leggott.
ary, Ont.-The Hener-Kirkland GoId Mines, Ltd.,
F. Honer, G. G. Taylor Ware, J. Weedon.
ý4, Que..-The Sterling Printing Service, Ltd.,
.B. Scott, J. A. Mathewson, U. H. Balantyne.

e, Ltd., $20,000; A. D. Goulet, W. Damphousse,
.Films de Luxe, Incorporee, $95,000; J. Renaud,

[ne, C. Prefontaine. General Society of Canada,
); J. Charbonneau, J. S. Pilon, J. Rayer. John
Co., Ltd., $100,000; J. J. Meagher, J. E. Coulin,

sie Mitchell Vacuum Cleaner Ce., Ltd., $50,000;
ner Shanka,, F. G. Bush, G. R. Drenman. Becli
di Turner, Ltd., $50,000; C. M. Hoît, L. Gosselin,
,d. Offer, Daiziel and Co., Ltd., $50,000; J. L.

P. Turville, G. G. Lewis. M. F. Farrell, Ltd.,
G. Trltt, S. Tritt, N. Swan. Central Hide and

;50,000; F. P. Brais, H. R. Mulvena, E. G. place.
tisent, Ltd., $49,000; J. D. Lapointe, E. Mitchel,
t.
,Ont.-Marine Prodacts, Ltd., $100,000; E. W.

A_ Kent, 1. Edgerton Lovering. Perfection Flac
bines, Ltd., $500,000; H. J. Martin, T. N. Poole,,
on. Bastian Brothers, Ltd., $50,000; G. T. Bickle,
Macintosh. Matachewan-Rand GoId Mines, Ltd.,

Et. Parkes, L. J. Brown, N. C. Urquhart. Frank
.1 40,000; W. K. Murphy, R. J. O'Reilly, R. H.

C.'Warburton and Co., Ltd., $40,000; W. C. War-
1.. Warburton, 1. O. Warburton. Greenberg and
1. $40,000; J. J. Greenberg, I. Centner, S. Cent-
Broom Co., Ltd., $40,000; W. A. J. Case, J. B.
ESmith. Taranto Brick, Ltd., 8400,000; W. Fieldi,
M. Jackson. The Frontenac Graphite Mining

D,000; A. L. Reid, W. W. Ferry, C. H. C. Leggott.
I Machine and Manuatcturing Co., Ltd., $150,000;

SASKATCHEWAN MUNICIPAL HAIL ACT

Being Amended se as to Get More Revenue-Provision Being
Made for an Excess Seeded Acreage Levy

An undertaking that the grain crops of soldiers 'wil 1 be
protected f rom bail loss during the coming year, vas given
by Murdo Cameron, M.L.A., on hehalf of the Municipal Rail,
Insurance Association, at the Saskatchewan Assembly oii
Feb. 4th.

The undertaking was given in the course of a isciussion
which arose during the consideration of the bill te amend the
Municipal Hait Insurance Act in committee of the whole
house, when the position ef the soldiers with respect te ln-
demnification for hail loss as a resuit ef their exemption fram,
taxation was raised by Harris Turner, representing the'sol-
diers in France.

Soldiers Suffered
The complaint was made by some ef, the soldier members

in the assembly that the fact'that soldiers vere exempt
£rom taxation led them te believe that their crops were pro.
tected fram hail loss, but that several cases had eccurred
last year in which soldiers found after they had suffcred .less
that they could not collcct an îndemnity. It appeared, hew-
ever, fram the discussion that hait insurance premniums were
net construed as taxes and that therefore exemption frein
taxation did net carry with it exemption tramn hail insurance
premiums.

As a'result of. the discussion, D. J. Sykes submitted an
amendment te cempel the municipalities operating under the
provisions et the hail insurance act to collect the premiums
from the tenants where soldiers' farina had been rented andý
in the case of tbe soidier working his ewn farm requiring
the municipality ta pay the premiums out ef the municipal
treasury.

Care for Deserving Cases
Mr. Cameron, as a member of the executive of the Muni-

cipal Bail Insurance Association, stnted that there were very
few cases like those which had been cited by Barris Turner,
probably net more thon, haIt a dozen in the province, and
hoe assured the house that provision would be made te take
care of the deserving cases and aise tbat during the next year
protection weuld be affarded fer soidilers, creps. In view of
the tact that exemption provisions enly applied fer another
year, ho asked the assembly te beave the bill as it stoed with-
eut amendment, expresslnig the opinion that the municipalities
were inclined ta treat the seldiers' case very sympathetically,
but that any effort at compulsion might have a detrimental
effect on the whole insurance scheme. Finally, as the resuIt
et these representations, thse amendment was withdrawn.

The bill iteof malces provision for bringing into effect
the assessment ef an exceas levy on a seeded acreage basis,
thus malcing thse municipal hail insurance scheme a mutual
insurance and provlding practically positive insurance.

Excess 1I.te Effective 1920
cw amendisenta the fiat rate
continued on ail thp rranpr

1919.
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Mornrcai and Toronto Stock Transactions
lf.c& irie.s fer W"ek ad~ Fria 13. 19M and *BaIm.
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DTNIDENDS AND NOTICES

R~ANK 0F MONTREAL

herehy given that a Dlvidend of Thme per cent.
d-up Capital Stock of this Institution lias been
the. carrenit quarter, payable on sud after Sat-
it day cf Mardi next, te Shareholders of record
ary,19.

By order of the Board.
FREDERICK WILLIAMS-TAYLOR,

Generai Manager.
1, 2lst Jauuary, 1919.

NADLAN BANK 0F COMMERCE

DIVDEND No.' 128

.eby givon that a dividend of Tbre per cent
stock ef this Bank, bcing at the rate of

per aunuin, lias beou declared for the quarter
ruary noxt, and that the sane will b. psy-
k aud its Branches on and aiter Saturday,

'to shiaroholdersi of record at the close of
NIth day of February, 1919.

By Ordor of the Board.
JOHN AIRD,

General, Manager.
hl January, 1919,

KION BANK 0F CANADA

DIVIDEND No. 128

-reby given that a dividend at the rate of
upon the paid-up Capital Stock of the Union
lias been declsre>d for the current quarter,

ne wlU ho payable at its Banlclng Houa. in
iipeg, and also at its branches, on and ater
nt day of Mardi, 1919, te shareholders of
)se of business on the l4th day of February

r books will b. closed fromn the. lAth to the
rmrv. both davs inusi5ve,

H. ýB. SHAW,
General Manager.

1919.

PENMÂNS, LIMITED

DIVIDEND NOTICE

Notice is hereby given that the following dividends have
been declared this day for the quarter ending April 3Otli,
1919: One and one-haif per cent (l%%) on the Preferred
Stock payable on the let day of May to shareholders of record
of the 21et day of April,' 1919, and One and three-quartors.
per cent (1%%), being at the rate of Seven per cent. (7%)
per annum, on the Common Stock, payable on the 15th day
of May te shareholders of record of the 5th day of May, 1919.

By order of the Board.
C. B. ROBINSON,

Secretary-Treasurer.
Montreal, Que., February 6, 1919.

THE OGILVIE FLOIJR MILLS COMPANY, LIMITED

DIVIDEND NOTICE

Notice is hereby given that a quarterly dividend of one
and three-quarters per cent. lias been declared on the Pre-
ferred Stock of THE OGILVIE FLOUR MILLS COMPANY,
LIMITED, payable Saturday. the firat day of Marcb, 1919, te
Shareholders of record ait the close of business Thursday,
the twentieth day of February, 1919.

By Order of the Board.
G. A. MORRIS,

S*erotaxy.
Montroal, February l2tb, 1919.

00141)BISED ADYRRTISBENTS "
Posit ions Wanted.11 te. pet word:i ail o*ier oanden.ed advertîuement*,

4o. pet word. Minimum charge W r yoordeneed advertimnt. 0c.
per insertion. Ail condecoed advertlaements muet eonlarm te uscal
utyle. Coadented adrertleements. on accouat of tAnt cary low rate&

*harited for thein, are payable ln advancu:ï8 pt cent extra If cbarged. -i

ADVERTISER, lately Chief Inspecter of important Trust
Company, and wlth many yemr' oxperience of rnortgage iu-
vestmonts, collections and Trust Company work, desires posi-
tion with Trust or Insurance Company. Would prefer mn-
agershlp of Brandi Office for supervision of învestmcnts snd
collections. Higlicat roforoncos. Edward Surgery, 153 9tli
N.E., Medicine Hat, Alberta.

GENERAL SECRETARY WANTED for the uew ,
cistion of Canadisu Building aud Construction Indus
Proforenco will ho givan to young men who have liai
glneerlng education sud construction experleuce. Good s

ADA te the riglit mnu. Headquarters wlU be Ottawa. Mu
good organizer. Send applications te President of the.
clation, 65 Victoria Street, Montroal.

E Tiree per cent.
liliifi upoXI th The Canadian Trade Cominlssion in Ottawa bas roc
declared for the. notice froni the. Cailadian Mison inLondon,, England,
ie bank and ft. lng tiat India is ln the. market for 800,000 tons of rails
F of Mar~ch 3nOe angles, holts, spikos, etc., for delivery in 1919, 1920, 192
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INVESTMENTS AND THE MARKET
News and Notes of Active Companies-Their Financing, (>perations, Developuiengs, Extensions,

Dlvldends and Future Plans
International Ni4alI CO.-For the nlue ruonths ended De-ber 31, 1918, the Company reports surplus alter charges,taxes aud preferred divldends of $4,671,391, equivalent2.79 a share earned on the $41,834,600 commuon stock ofpar value, as compared with $3,10 a share earned lu thesspondiug perlod of 1917.

Guelphi Junction Riailway.-...e annual meeting of thepsu>' was iield aset week, viien anotiier dlvidend wasared on the, $170,000 Worth of stock owned by the. clty,unting to l04f lier cent., or $18,404.53. This makea aAd total for the. year of $57,375, or 33% per cent. on the.ptmient;. his breaks ail previous recorda. In additionis, $94,04 vas pald in taxes te the cit>'.
Ditawa Traction CO.-The company's report for li18romi the. standpoint of the shareholderu lacklng iu'mation rsgardlng the. company's affairs as couiparedprevious statemunts covering the. affairs flot only of the.ws Traction Go., but of the, Ottawa Electrlc RWIailaThe, statement rner.)>' shows that a total of $2610,040 wasved by the, Ottawa Traction Co. as dividends f rou theva Electrlc Ruilwa>' Co., aud tiiat this vas distribl4ted byaynxent of tiiree quarterly dividende of 1 per cent. eaciiIfourtii divid.nd of 1 per cent. witii a bonus of 1 permaisng a total of 5 per cent. for the. year.
)Ome Lake hlia!ag and blillinir Cê-Tii. mnnual report

ý c mpa y wll oonbe ssud a d wl howa total pr o-.
rnt a tonnage of sornewh.re iu the vlcinity cf 12,000 tonsew.. tranted durlug the. period, inil» henda rwulnng$.6per ton. Costa are reperted to have been S8.27

ing capital la belleved to hiave been added to substantiaIl:the. past year, despite the. Iucreased distribution on the,ferred aiiares and the. Initial payment of the. comnucuNlplsslg >Iiniag Ce.-Accordiug to~ the report presezto the. preuldeut aud directors of the, company, duriugrnontii of Jsuuary, the, comnpauy miu.d ore cf an eatuuinet value cf $227,986, aud s>ilpped huflion froni Nlpissingcustomi ore of su estiuiatedl net value of $207,269. Nousual developmeuts took place durlng tihe mcutii.
All produclng working places underground contlnuecb. satizfactor>', The. aunual dlean-up at thie low-gradeioccupied seeral daya at the, beglnnng of the. mnti, andmine vas alec> iuoporative for the. sanie Iength cf time, nming necessar>' repairsand siterationa. On the, est aidethe. lake, siiaft No. 1218 was compl.ted sud cage equipmlustalled. Exploration work has been started in the oroundliug terrltory, hitiierto unexplored b>' underground w(The winze belng sunk on velu 544 at 73 siiaft encounteKeeatin at a deptii of 145 feet. Tii. vain vas falrly strnt. that depth sud fair ausys of country rock ver. obtalifroni time t, tiiue. A level le b.ing started at a depth120 feet. Duulng the xnontu 178 tons of iiigi-grad, ore wtrated. The. Iow..grde mill treated 6.959 ton%- Th- 5."-

Volu
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kfederation Lif e
ASSCIATION

,NCE IN FORCE, $9 1,986,000.00

- - - -23,41 8,000.00

ERAL INSURANCE AND ANNUITY

NTRACTS ISSUED UPON ALL AP-

PROVED PLANS

OFFICE TORÔNTO

ents, Attention!f
STERN LIFE IASSURANCE COMPANY
mg others> the following reunarkable increases in 1917:

ES8 RECPIVRO. ................ INCRKASII 144%

S, NEW AND REVIVED........... INCHEASE 147%
UNIS RHCEIVED ................. UNCREASE &«%
,SSETS ........... ................ ENV .18 81%

,y 80w has a Domninion License, and la extending ità argan-
s Drepared to alTer advantageous termas ta competent

- Winnipeg, Manitoba

Assurance Company of Edinburgh
ead Offic, for Canada. MONTREAL. Que,
e..50010 Inwstmnts under Ca,._

[FE RATES

URANCE CO.
F. CANADA
e than Btmts

" SOLID AS THE CONTINENT" y
Throughout its enire bistory the North American Lîfe ha*
lived up to its motto, *'Solid as the Continent." Insurance
In Force, Assets and Net Surplus ait show a steady and per-
manent increase ecd year. To-day the financial position
of the Company îs unexcelledl.
1918 promises to be bigger nd better than any year hereto-.fore. If you are looking for a new connection, write us.

vice--real service.
Correspond with

E. j. HARVEY, Supervisor of Agencies.

North American Life Assurance Companyý
"SOLIO AS THE CONTINENT"

HEAD OFFICE -TORONTO

THE KEYSTONE 0F THE ARCH

N'othlng lcnawn in building la stronger than the arch-Tbe
symbo1 ci the Mutual Principle in 1.11e Insurantca. The centre
et the arch la the keystone-and "The Koystone of a Lile Insur-
ance Organlestian.*, sys W. 0. Chapmnan. "15 management.-
The three leading constituent* le gond management are IN-
TEORITY. ECONOMY and EFFICIBNCY. 18 la Weil knawn
thst the secret oi Uicextraordln;àry s1JCCe5s of the Mutual Life
oi Cantada has been thi rlgid adherenceai managers and directors
through flity yeara of history ta these essential thlngs. it l
due ta these that In spite oi more than four years oi devastating
war, followed by a blighting pestilence. with the immenFC lasseS
entailed. yet the strcn;th aithe Mutual Lite of CanadJa Io un.
%haken. The keystane ensurea thcsolîdityoi thi. rgalzation,and
there ia no ather better qualified ta deiy the tooth of time ths,-

The Mutual Life Assurance Co. of Canada
Waterloo Ontario

THE SECURITY 0F THE HOME
je the bed-rock on which a Il true prosperity should be bouit.

There can be no real sense of well being without. the cer-
tain assurance that the comifort of dependent ones is p)rovided
for, qhould the supp)orter of the homne be removed.

A Lire Inqurance Policy gives tbis sale assurance. Lieder
the Great-West Life Policies low premium rates apply, and
ail the advantages of liberal conditions and remarkably hîgh
profit rettîrnç to the Plolicyhiolders-

Let uis exptain the best plan for the protection of your
home.

THE! GREAT-WEST LIFE àSSURANCE COMPANY
HEAD OFFICE DHElPT. "jr' WINNIPEG

-Dur War savinge Stamrpel"

3LE ME
Niways Be0

PLACE
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profit anid 1055s of the. comparly for the. twelve mnonths endedDecznber 31st, 1918. The. grosa earnings amounted to $880,-289, au compared wlth 8663,858. beinz an increase of $ý216;,-4831, but by reason of a conalderable increasu ini operating
oLXpénSeS, tiie SUrlIU, which axnourited to $33'8.988, asý corn-pared wi $2041,71)5, showed a silaller inictease, being S131,7093. A compari.son of th, profit and loas statceeit for the.tw<> yeera is a.q follows-

Gross earnlnigs
Operatinig expenses ..

Net carnings
Fixed charges ..

Net incomo
Rebat. Noveniber power rentals

Surplus ....

*Unciianged.

1918.Inr*e

1605 72,442

$723,784 84.8
'375,000

83878 $1e,989
9,89" !),89t;

above, the, surplus for the, jear la approxlmate.
,t. onx the common stock. In the last quzarter ofi were mucii larger than la prevlous quarterâ,Iy increase having been ahown rlght along by
I increased qUani1ty of entrent belng ta ken.uses in output are expected to take place f romnin the. nea future, and as tiiese wlI representitmg, wlth comparatlvniy mmàl Increase in oper-La expected tiiat the, company shouiti bc eaailhioedivlden< nt the rate of 4 per cent., whlch itlicted wili b. declareti about tiie middle of the

RECENT FIRES
Times' WeekIy Regisiter of Fit. Les... and

lnsaraac

ADDTIOM~ NFOR31ATION CONCFlZN1NG FIRF.
ALREADY REPORTED

Jiraaîford, Ont.-Jainuairy 31-Tank-house of IlattheviBlackwvell, Ltd., was <lamaged. Estiniated loss on s40<$6,000; on building, $20,000. Covered by insurance.
Halifax, N.&.-January 7-A, .atready reported in~ 7Ioruesory Tieris, the Roy Blockc was destroyed. The. followIila a lis4 of lnmuranqe companles and louses entailed by esconmpany: Acadia, $373.74; Alliance, $113.56; Atlas, $3,176.3iEtna, $109.09; British Crown, $231.40; IBritish Amer<$3,909.45; British> and Canadian, $2,000; Continental e~576.98; Comijierelal Union, $4,160.69; Canadian Fire, $1537.76; Canada Accident, $8,192.62; Connecticut Pire, 8413.1Liverpool and London and Globe, $486.40; London and IAcashire, $35,000; London Guaraige. and Accident Co., 1&571; Mount Royal, $5,188.40; National Pire, $609.15; NatioiUnion, $2,020; Nova Scotia Underw-rlters, $3,169.43; NorwlUnion, $2,525; North West Pire, $464.41; Canada Nationm$7,909.29, Caledonlan, $164.08; Dominion, $2,000; Equitab16,104.84; Eag1e Star andi British Dominions, $4,560.4Fidelity-Phenjx, $784.04;' Fldelity Underw-rlters, $133; 1t1x

mfen'a Fund, 83,156.65; Globe Underwriters, $473.78; Guadiati, $2.M6.55: Great Amp.rirn 1919. lik -T l..

Iliaga, 45, 47
d Ions, 82,995.

wit C
!-In& La de.4

u;aisa
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CONTINENTAL' INSURANCE COMPAN11il
OF NEW YORK

HIENRY EVANS - - Proullort

K£Co.FIRE. HAIL. TORNADO. MARINEIr

ASSETS EXCEEO TIIIRTI-SIX MILLION DOLLAtRS
LDWIN NOW WRITING HAlL INSURANCE. AGENTS WANTED'

IIoad Office for Oanadla anci t4wfouncilancl: 17 ST. JOHN ST., MONTREAL

nie aCOaflpBhi7. Llmit.d. of PAIS. FRANC£
ully subscrib.d. 25') pald up ..... ... 52000.000.00
erY Fulids..... .............. 5949.000.00

1 aBanfron Profit nd Loasl Accounit 113.26g.84
«ae p aid to Slst Decernber. 1917...104,117.000M00

'ilurn incou , ln 1917............ .116.0ffl2
:h. 17 St. John Street. NMontreal; Manager for Canada,
a PURafttnO. Toronito Office. 18 Welngton St. East

J. 21. EVART, Chief Agent.

ian Assurance Company
of London, England Established 1821

tl Subscribe.............. $1OO0,O,00
lai Pakidup .................. $ 5000O,00O
1 Investuionts Exceed....... $40,0OO,000

ýfor Canada, Guardilan Building, Montreal
IRT. Manager. #B. H. liARDS, Assistant Manager.

Limiteti, G;eneral Agents
TORONTO

Royal Exchange

ROYAL EXCHAGE BUILDING,
MONTREAL

C&Ausla DiYtS.
H. B3. màcauum e, a . Montréal
Six Loaci Gousn. X.C.IO .

il. a. "Ouen, Ba., K.CIL WnIe
H3. A. Wanci, Boa. .. aluax. N.S.
811a VoucanT Maseoiru. Hart.,

Chuirman Montres!

J.. Jusaui., Manager CaaUalty Dept.
ARMUR BARIr?. Galberai manager

COrreoneo îvitad f roin responib1t
gentenifl I unepreentdidstrictii re amr

and casuity agencie..

Assurance

Ilsad OffiasiRoyal itmhange.London

Fmrat British interatice Constiany .stablisfied ln Canada. A.!>. 104

Phoenix. Assurance Co., Liinited
VIRE of Londona, Englmae LIFE

- Pounded 1702
Zoal refouos over ..... 1. ......................... 9 0.000.00
P'ire louses uaid ........................... 425A000
Deposit witfiPederaloovernmint ad -invantnai

for aecurity of Canadian pollcyv -holder on xe . .5Ç0,00

Agents wanted in both branches. Apply. to
R. MAcD. PAraRson, iManagers
J. B. Pira 14

100 St. Francois Xavier Street Montreal, Que.
Ail wlhh profit policies affected Prier te tii. Sut Docember will rank

for a full âear's reverslooary bonus at that date.

SURANCE' COMP
Seottiah Pire Office

,aaa- MONTREÂL
rHItWCK. Manager
LTTY, Reaident Agen'.
ro Telephons Mal

1ADONIAN

1
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WESTERN
BOAPD OF D)IRACTORS,

W. Il AIIKLB. P1eaidugad giriMaa.
SIR JOHN MMRD JOHN H08818, KV.,ý LL.D.LT08?. ,BICIffRDIKP (Alontreai> Z. A. LASH. X.C.. LL D.0t.o. HENRY lWOC< GE(). A. MORROW. 0.8.E.ALFRII» COOPER (Londo.'. Ri Lro!tw.-Ca<. lux Hon- PRÉDERICH. C. COIC NICHOLLSJOHN8 H» FULTONI (New York. nao t Usa Si HENRY PELLAiT.D. 8. "ANNA C.V,D.E. 11? P. R. W;OD

Head Office: TORONTO, Ont.
W. 8. MSIKLE. C. C. FOSTER.Pweid.ut and Oamtrai Itamiger 5etretary

10185FOS INSII ICE compIT
Establl.A.d 186S

ES THROUGHQUT THE WORLD)

W4arine -Automobile
'te, WINDEYER DROS. & DONALOSON

for Canada, 36 Toronto St., Toronto
r for Canada. C. R. DRAYTON

ATLAS'
Assurance Company Limite

F@unded in the Reign of George 111

The. company eaioyu the. highcet reputation for prormand ula setdeu>ent of claims and "]il b. glad to recej'applications foi Agencies fr0n2 gent'emen in a positionintroduoe usainess.
Head Office for Cauaala-260 St. Jamtes St., Montra

MatShew C. Hiushaw, Drancb Manager.

UNION
ASSURANCE SOCIET

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canaxda Branch ,.. .... Montre
T. L MORRISEY. Regident Manager

MAR'I
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ýý8 Canada IRZaek

Headl Office, Montresi

DIRECTORS,
Jas. Carrtithers. Esq.

m. Chevalier . ES4.
Sir Alexandre Lcse

Wm. Moison, Macphersonl.
Hsq.

S ir Frederick Wli
Taylor LL.D.

J Garder ThonvsoB.
Mangr.

Lewis L.alng.
Assistant Manager.

S J. D.Simnpson. DCPutJ
Ion Assistant Manager.

XI ico mat
iladaExceed

)NTO$5OOO

gle Star
'itish Dominions
SURANCE COMPAY LIMFTED

0F LONDON. ENGLAND
>DEL. Manager E. C. G. JOHNSON. AUL Manage,

>ALE & COMPANY, LIMITED
GENERAL AGENTS

MONTREAL AND TORONTO

A BRITISH COMPANY

ISUHANCE SOCIEIY 0f CNOUI

reet. Toronto

BEATTY

G E N ]E R"AIL
ACCIDE-NT F i n in &I~ NI) LIFE

Assurance Corporation, Lhnmited, of Perthi, Scotta
PELBG HOWLAND. THOB. H. HALL.

Canadian Advisary Director Manager for Canada
Toronto Agents. B. L.. McLEAN. LIMITBO

THR

GEFNEIAIL ACCIDENT
Assurance Co. of Canada

Per*onal Accident and Slckneus
Automobile and Llabllity Ineurance

Insipection and Insurance of Stemm Bolier*
TO RONTO. ONTARIO

CANADA NATIONAL FIRE
INSURÂNce COMPANY
RED» OFFICE: JnIEG, MAX.

TOTAL ASSETS
A Caaadiaa Con

- - $2,387,634.14

iy In,,sting its Funds in Canada
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Opportun,J Long-Te
Bonds

Bonds xnaturing ini 1919 or 192
AdvantagcousIy, and the funda
terni securities. The benefits of
yield rates may thereby be sec
ten years and longer.

W. shail bc glad Io ofer

D.omio N SIECURITU1
LIMITE»

MONTRI!AL SfiANCH E"ww l"
Canada Lire Building 24 KINC STREET E4

~~ TOPKONTC

'ECIFIC enquiries coxicern-
ig commercial, financial

agricultural conditions in
!ster C anada will bc cheer-

THE M


