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B i g Steel Merger is on the Way
Dominion Steel Corporation and Nova Scotia Steel and Cool
Company are Dlscussing Amalgamation Proposais-No Officiai
Announcements Have Been Made-Revicu, of the ComPanies'
Position-The Outlook for Our Iron and Steel Indu-stry.

T lhosw w.'ýo have closely followed the careers of the
Nova Scotia Steel and Goal Company, Limited, and

Tihe D)ominion Stcýl Corporation the propos«l mierg-
ing )À these tvo conceris, was atioiipated. It re-

mained merely te convince the shareholders of the respec-
tive conipanies, that their interests would bc better served

by oin maageentand to find some satisfactory basis
of exchange of stock. 1: is understood that tentative
efforts have been made ini the past to mnerge the two
companies, but no satisfactoey progress was attained
unt*l tlhey came under their prescrit management. it
is said by those whç are in close touch wfrh the situation
that Mr. Frank H. Crockard, the new president and
generni manager of Sxotia, and Mr. Donald H. McDougall,
the general manager of the Dominion Steel Corporation,
are the men who have vonvinced the financial iîflerests
I)ebind tihe conipanies 0f tht advisability of a mierger. MIr.
MeDougali, wbe was formedr general manager of the
Dominion Ceai Company, is ont of the leading mining en-
gineers on tlhis continent, and few mien have a better
knowledge of the rninng and metallurgical conditions
urtder which the companies have been oç>erating, cspecially

Eý-xpîert trade W'1I be an important factor in the succes
ef these companies after the war. With Mr. Crockard
and MIr. McDougall working togethtr rather than corn-
peting and with the interests and resources of Scotia and
Dominion combined the new comipany would unquestion-
ably be able to place their plants in a better condition te
compete with forcign concerais. The propos-ed large phant
of the United States Steel Corporation a: Ojibway may
have been a deisive factor ini the <lecision of Scotia and
tht Dominion companices to, combine for self-protection,
as both our nmaritime province steel concerna, ini the
opinion of many, will experience keen conipetition f rom
the Ojibway plant.

'lhli Scotia and the Dominion companies -have consider-
able resourves in iron ore and nietallurgical cool. It is
known that the policy of the two companies has beconie
mucii more progressive of late and that the direotors of
the properties desire to coarvert their natural resources
ioto all shapes for wliich there is a good demnand. As this
will entai] the building of larger plate miii, and the instal-
lation of mills for rolling ail] kinds of structural shapes,
suth as are at present imported from the United States,
including beams, channels, angles, piling, etc., suob a
programme, if individually andi comp>etitlvely carried, eut
by the two companies, would involIve unnecessary duplica-
tion ef expenditure and effort. The -ore and cool re-
sources ef Scotia are se intermixed, and the. two cern-
panies in many ways so complernent each other, th-at a
nuerger of the conceris lias been anticipated as the most
legical and probable event. It will probably have the
support andi concurrence of financial andi otiier interests
in Canada, resulting as it wll ini stronger and more

efficient operation of these large Canadian properties andi
enabling them te orripete te better advantage ini tii.
world's markets. One of the chief conditions of the
inerger, su far as the Canadian people are concenned, is
thnt the control of the company shall remain in the Do-

ill amalgamate Is now gen-
-t. On previous occasions
es put the question te tiaê
these enterprises, the reply
not contemplateti. To-day

asked, titre i- ne attiempt to
in progress. Answering a



ckard, the. capable and prgesve general manager basis cf the rsci cptl io c tnt coempanies, V
kotia, regretted thut 'fat this time- bc le "unable t> out watered stock.
c any authentic statement." The. general opinion is that the companies will m

A sonewiiat uimilar statement «unf>es front Mr. Mark on a share-4or-sharc basis. There is, howev'er, disc*s
,rkman, president of the Dominion Steel orporation. of a casuh bonus for the Scotia siiarc<Slders. This is

a statement to The. Mfontay Times on Monday, Mr. tioned at $io a share or a total I>aymernt of $i,5oo,
,rknian said that so fat there is no information he Uold til, has been heardfront the shareholders on thismtri
P ftgarding thie sggested amalgamnation <>g>er tha or indeed on any phiase of the amalgamation proposal!
t wih bas. already appeared in the press. It wi b the subject has net licou offlkially brought te their atter
illed tha ie o ad previously stated that th megro as yet. Mr. L. G. Beaubien, who owns and contnc

two concernu will "bc a matter of weeks and siot very large block of stock of the Dom 'nion Steel Corp

iiths." H. hias aIso indicated that i. thie event of an tien, hias stated tiial wile lie was personally in favc
âlganiation, the t)<>uniin Steel Corporation wi11b an amialgamnation, as in the liest interestc; of the Domni
con2trolling f actor, fo(r o)ne reason beause it would Steel Corporationh le would like to know miore o!

>ose of the objectionz yaiscd that Uriitcd States incet was being donc. "I would like te be &iven a chan<
,hit obtain contro <) pusw 4-opais judlgnent kefore a decision is reached b>y the bc
Mr.' Workman, Canadian interests 'vili bcsprr As th, largest hrhlts we havep 't been consultt
,Workman reftrred to the desire of the. Domniion gov the. negotiations tiiat er going on, and we eught to I

mient thnt the erection of milii for tht mauatueo soin. say. W. are hnkn o! writing a letter to sort
,> plates should hoý undcrtaken by o>nt ef the steel coin- the shareholders and fredseplaining the wh<i)e niatt

iies la Canada. Htl intirnated that the. action that Mr. Mark Worianan, pr.sidcnt of the Dominion

rht bc raken by the two companies would tiierelore bc Corporation, and Mr. N. B. McKelvie, a dir'ector ol
latter e! concern to the. Dominion governient. nhe Nova Scotia. Steel and Coal Company, have been in
eloament programme cf the Dominion Steel Corpora- ference on several ccasions during the past few wf
i n the way of biast and open-he-affl furnaces h. esti- ?4r. McICIvie 'vas chiefly responsible for the inter*t
tiLd at f ront $io,poo,ooo to $t2,ooo,x. Fer the. Amecrican capital in the Nova Scotia Company. Mr.

seut, at ail evcnts, he dezlared, his compaty had no D. Ross bas been thie coo!party' ciei. financil adv
o or intention. o! erecting a shipbiiilding plant. Mess sueSoead Company, o! New Y

The Domninion Steel Corporation's capital is $7,000,000 th brkrg fir w$hih isunertood f4 tee iteret
ferred, and $32,097,700 common stock. The commnio thii. uggsted merger, has witten the~ fo$iowlng lett(
ck capital of the Nova Scotia Steel and Co)al Companiy the press. "Trhere hap hotu considerable publicity rel
;15,o00,0oo, and $i,ooo,ooo preferred, sotht the total in th proposd mergeW of Dominion Steel Cerpori
"mon stoc-k capital of the m-erged companies woudd ho and the. Nova Scotia Steel and Ceal Company, and
~,0O,ooo, and the preferred about $S,ooeooe. Against merger 'vould bt'1u1 uderOD ontonersip raw matoui
LeaDital the two conivanies had at the end of i9t the siape of iro or an oal that would compare fi
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GaOWTH OF CA.NADA'S TWO LARGEST STEEL COMPANJES

NOVA SCOTIA STEEL AND COAL COMPANY, LIMITED

189 1910 1911 1912 1913 1914 1915 t910

CAPITAL- # $ S $ S

B2,300,090 4,60'0M0 4.38.900 .5,80,8090 5, 5j11. 809 5,R73,809 1,33,M91 5.787,196
I)bnuetk 1.0w o.o 3i(88)000 4.000U00 4.006.0w0

Conin6,0000 ,0000 600.i ;(K00)0 ,WýR 7.500,000( 7">,5800

Total Capital....................I,530,000 1'2,990,000 12.463,900 590431 1,4,0 15930 833,309 826)9

cust et Propertîea.................12,38.11 13,490,553 14,489,M8 15,670,614 16,8M9.06 17,705.408 18,33724 2.06,896
Invetîment, in athtr Companies ...... >4.4 2.80,
Btalance duc fin lieuses old.. .. 71,40
De ferrd Charges te Opera ion, .... ......6 32,5

Inventories...................1. 134 29 1,1248.681 1.338,128 1,714,184 1,776,57: ,4,5 ,8.8 ,2,6
Accountu and L1al leeceiv a bie.6230 0, 590,843 907.4M5 485,16 7'28,,3S1 2,001,013 1.042.6v8
Cashý 207,029.ýý .... 499.787 397,290 3,28,594 2346 18,186 -W6, 1 9 640,889
War Lean..........................,... 119,437

Total Current Asqet- 2, 00,N 2,55,32 '2,25.961 2,950,263 2 512 2777. ,06 5, 10,890 5,725,287

1tRENT UIABIUU18k
AMcowitsand iiilla Payable, B8ank Loana. 801,009l 304.597 1.215,691 1,024,2 'SM 593 1 2,3183.876 1,596,838 3.,56ffl7

Bond Iatereat..................5ff0 1124.82 124,W8 1180.1 1 q U0.3l7 149,647 147,440,
Debenture Stock lntereat,............. .. .0000 10,001 80.000 30.00() 88,56 9(0,00 120.0 M91
Preferred Divdend. . . .. 00 20,ffl0 20.600 2,0 050 .2,0

Corrimon Diviclend..............8.0 75,000 90M lx) 900(0 90000
1~~~~wWa.... a.. ...dI .tIatra%. 971.599 ._____ ____

Total Verrent Liahi;ltea . 999,104 5s",034 1,481,179 2.26,4 18 509.408 2,622.7Z1 3.6.88 8443.55m

Advance% ta Easternu Car. . ,.... ..... . . . . . . . .... 1111.449

()nrlDpeito n ueas.. 924.6 994,528 1*28,55"2 1,009,270 I,088,6914 1,1:49,549 1ý,77R,423
Pire Rmnewal sun 4.5,280 51.6183 6,2,191 72.W8 29 153 32,792 . .......

Ouweral Reerve 730,000 750,000 780,000 750,0M) 750,0W0 600.00 (000
Reserve for IIelininig and Wur Tax.. ... ,.,.,. .. . . 662

Total Reserves...............1,719,842 1,796,286 1,835,528 l1,81493 1 860.847 1.772.131 2.373.4v8 230,5

P1141 AND 1,S8 (&rom%> .. .. 907,949 1, 140,85< 1.019.5%3 1,00,610 1IL55.904 415.164 82,094.170 4,222.878

..... :.. 88d -- ý-- ,3,700 ...... 26.105 312,680 34,410 56,310
2erca o n 96 a at.. .. 7,GM 79.S71 8.,124 W_ 196 70,165 76.,10f9 net shiown ¶11,490,808

Bankkand Bond lntet.......... 4. 10,900 M169 352,311 9610 421.070 381,686 887,98
Debenure te>cinteeict 6000 60,000 60,00 109.00 180.0,I9452 240,000

Sod isorunt ortt off....... .... .. 184.41U 218,190 . .... ,, -......
P'ire Inance l'ud...................7.830 0,334 10,M7 Io,=0 10.1m4 3K3(

Ipoeret.wrltteno ~ff ............... 52.174 ,, 73,891 61l0 605f Nff
Directors' Pee................12,80W 121500 12,50w i1,2; 12.500 12 5z«) fnOt 9Iiowf n0t 8110w1

Total1 Charges............... .. 1,790,303 976.W08 1,011.451 1,056,884 1,180,667 1,035,884 641,027 2,197,898

£bmrl4 e yeur, altra&Il paym..6m ... *Note bonus div. 168 7,842 :88984 75,287 ;6W0.420 1, 459.1483 2.,478

Iak ng F nd Liblty ...... ... _ .... 2,1..5 .,,,, 1e6*4 .... .....

IM*Uadlim& Balance. ............... 33,007 600,662 5M8,545 45-2,601 52£7.887 :57,466 11009 3,668,67

1 feAut t 1% Tors Div. P rofit shown afttu Depee,. Ir. lad. prov. for War Tas 1915-1916. -Baset appraisal value lew4 depen. I lncls4ad on
gtatemuant in current àsoIs.

DOMINION STEEL CORPORATION, LIMITED
(Dom. IraI, &

SIteel Ce. only>
1911 1912 1913 1914 1916 1916 1157

Do»Co2l C. Bondsa.................... .............. 7.0e6*6 884,728 6,735.174 6160810W 6,4M.00
Do . In& SteelCo.«s Bonda ............. .. 14,128M 14,0787 13.911,87l 14.721,M6 1 10, v 14,517 1Mgm

Pr Bre tock (D.1. S Co)..........._... ........ ,0.0w,. 5»00.000 5,.000 3,000,690 5,000.000 5.O009,600.I

Como Soc iom tel or,).. ........ .... 0,60,800 31,M.6200 3,097370U 32.097.700 32,07,700 32*"770
Deenurs& atMon See Crà. ,.... ... 1..531,83 1.5m.,948 4.985 460 4.06u.&% 3,73,.470

CubelndR. & Coal Co sBoda.a ..... 976.00 1. 167WC 1. 187.091 1.167,00 1, 167,OW 1 4.

1- iC pial---- --- .................... .32.FM 69.32-q"6 70.410,749 74.6M,194 74.349,299 7M,66,777 60,205.0m

r» rRISAND, VNOET ........ ...... 43.0.97 65.8M.428 6,749.181 69.948,M0 69,804.716 6,7l2975 67.1,0 
»Mcl»CAGDT PKTOS........ 1&5.081 29.OM8 38060 314,20K ffl,199 507.558 564M8

auv«l avSEURM8 mo Wrtilezof).. ý..... ....... .... - 386.992 3.099,21 3.5W,.106 3,279.104 wlped out of urp
ne I1N N "r .........34,319 Sis î.039 150,766 151,264 100,211 124,448

invm ori« .. ..... . .... ....... ......... ... 2,49.40 439SA 4.96.M874..47 5.5,5.8P5i5, 59.85 55 W ,81
AconsadBil eevbl .. _ ..... 1,8W.478 2,542,9 278020 .m.5 2.123,476 2,601,456 384449

Cahad8crte ....... 12,809 *3,449,413 128,0X 259.84 795,1608 i 120120 5,.w0

TWCret Assete........ ........ ....... * 4,490.987 10.391,045 TUO, 126 9,52.568 8.496,304 9.518,579 88.446,30

AconsadBlsPaable...... ..... ... ............ 1,358.411 5,264,122 6.122 6wf 3.4784 3.865,9U 1.971,413 IM23

AccuedIneret n Bnd ....................... 10M »S.W201,754 ~ 354,05 SU. 124 30.02,,3
lm s f r o rch se f C al o. toc . .... ... ...... . 1753 O . ... ... .. ... . . .. .. .. . .. .
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IAR ADE BOARD 1
,ntment by the Dominion government of a
oard is a cominendable step. On~e of the few%
lt might rcasonably be offered is that the
le organization was delayed too, long. The
the board combines mnany qualities and ex-
ch wiIl be of great -value in the important
The board is representative flot only of de-

cperienoe, but also of practical industrial,
ir, aind executive experience. It might per-
gthened by the addition of engineering and
orities.
rs and duties of the board, which were
unced in The Mlo»etary Times last week, are
The organization wilI have direction, of
cxport and import. They may supervise
[ry, industrial and comnmercial enterprises
o preventing waste of labor, faw matrals,
Thev will mnale recommendations for the

nnlports have been the subject of miuch criticism during
the past two years. The next few inonths may witncss
their goverfiment regulation.

ICONTROL. 0F STEEL MERGER

Di-scussing the proposed inerger of the Nova S<x>tia
Steel and the Dominion Iron and Steel Corpration, The
Halifax Herald rtcently printed an editorial strongly ex-
pressing the opinion that such an event would be dan-
gerous to the national interests of Canada and 0f the Em-
pire because of the greater possibility thus afforded of
control of coal and iron ores passing somne day into enemy
alien hands. The article concluded by calling on the Nova
Scotia and the Dominion goverriments to, take lire-
ventive action. The Monietary Times sees no objection
to the suggested amnalgamation as such. It woul un-
doubtediy prove the foundcation of a great steel industry
in Canada which would constitute a valuable factor ini our
national development and prosperity. The control of that
industry should not, however, be allowed to bc taken
away from British interests. It has lbçen unofficially sug-
gestcd that there will bc no difficulty in reigard to tliis
point, since arrangemnent. could bc made to form a voting
trust with thme voting power ini the hands of English or
Canadian interests. Ini that connection the name of a
pronuinent Canadian has been mentioned. The interests
of the various units of the British Empire are rapidly beig
brougbî intc closer harmony. The events of war have
given an impetus in that direction. The loss by Canada,
and the Em~pire, of the control of any of the big industries
or railroads would be an unfortunate c~heck to that movê-
ment and our national achieveinents and ambitions. We
feel sure tJiat the directors and sharholder of the coin-

February 2,iit, igib.
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BANK 0F MONTREAL

Capital Pald up - - - - 0000
Rest - - - - $16,000,0W0
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Total Assets - - - $403,980,2X6
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Lod Shaughnmy, K-.v.o. Harold Kennedy, Eaq.
C. R. Hosmer, Esq. H. W. Beauclerk, Esq.
H. R. Druinnnond, Esq. G. B. Fraser, Esq.
D. Porbes Angus, Esq. Colonel Henry Cockaln4t.
Wm. MeMatter, Esq. J. H. Ashdown, E4q.

Itnd Office: MONTRF.A
Gema.i maua.8r--ir Fr.dewlok WlIliIasn-Taylor.

~~IMNIufI.t Carnada and bN.wf.undlead
B»neba KucLodnEglamit

eAIda-iow. d ~New YokChieM*. sud Sp.ua la
! the Unite States

A ORNERAL BANKING BUSINESS TRANSACTRO

1855

KFORONTO
&D OFFICE, TORONTO. CANADA

LI .......... $ 5,000,000
'ed Funda. -$ 616M,806

Difr..toi.

J. 1
z l i

ce-Premident.
NOLEltART
EIlsEw.
mtLL.

s'aI Manager.
ctos'.

THE C&W"ANADIAN BANK
0F COMMERCE

Hlead Office .... TORONTO
Pald-ap Capital........813,000,00
Rese Fwid .......... 813,500,000

Six EDMLJND WALKER, C.V.O., LL.Di, D.C.L., FP'usdei,*
Sut JOHN AIRD ... .. .. GënrrIalanage
H. V. F. JONES .. .. 4s r nemt G~eMa»ape

Over 874 branches throughout Canada and iii the United
States, England, Maxi=o and Newfoundland.

New YORK AO!U40Y-1S Exohange Plan
lerants lKso & Stephenanu. Astae.

LOND ON, ENGLAND, O FFICE--t Loniba»rd Et., 1.0. 3
C. CAMBRE. manager'

MEXICO URANOH-Avsnlds $an Fraaelse, N.
D. EUIRHEAD, MaLnfflr

ET. JIOHN'S, NEWFOUNOLAND
Hl. M. STEWART. Manager

The large Dmeber of branches ofthis Bank in ai pats
of Canada enables it tn, place at the disposai of its corre-
épondents unexcelled facilitis for every kind of banklog
business wltb Canada, and espcially fer collection.

Savlng% Banik Department at every Brançb

(Yukon Terrltory excepted).

ESTABLISHED 1879i

IMPERIAL BANK
0F CANADA

CAPITAL PAID UP $7,000,000

RESERVE FUND - 7,000,000

PELEG MOWLAND,
Pr.u".mnt.

HIEAD OFFICE

E MIAY.
Gentral Manager.

aTORONTO

GOVERN MENT, MUNICIPAL and other
HIOII-CLASS SECIJRITIES

BOUGIIT and SOLD
tC.rrespoudeure tanteg.

ADDRESS:

THE MANAGER, BOND
TORONTO

February c2, igiS,



zaxuruuný
-oal resou

n nrv i

Nvo Steel Plants Compare

ioniro triti Com@bupany.
%upplieq. Annuai capaci'y.

250 G.TX
ay .....sso,(,o G.T. basic znd foun-

mer cony

!rsinir b1cx

totI* w

bast.

ICS aL witu4uia
and .. . . . .

Ites at Syiney Mi
ie uarries in



Fehuar 22 198.THE MONETART TIMES

TUE BANK 0F BRITISHI
NORTHI AMERICA

Established in 1836 Ilncorporateâ by Royal Charter in 1840

Paid-up Capital $ 4,866,666.66
Reserve Fund $ 3,017,333.88

Ha» Ovvoi
5 GRACECHUILCH STREET, LONDON EXC. 8

Bead Offie lIn canada

ST. JAMES ST., MONTREAL
H. B. MACKENZIE, Genoeral Manager

A»visoRv COMMUITE IN MONTREAL:
SIR HERBERT B. ÂMES, M.P.

W. R. MILLER, Eeq. W. R. MACINNES, Esq.

This Banik bas Branches ini aIl the principal cities of
Canada, inciodlng Dawson <Y.T.), and Agencies at New
York and San Francisco in the United States. Agente and
Correepondents in avery part of the world.

Agens Srw the Coblonal Bank. West Eues«

Draft., Money Ord ers, Circular Letters of Credit and Travel-
iers* Choques issued negotiable ln aIl parts of the worid.

Savlnge Depaatmnt at Anl Ezanohes

MOLSONS BANK
0440001» Remerve Pund, 04,80,00

Iaoorpoeated bi Act of parliannt 1861.
OFFVICE ., ... *1gNNEAI

BOARD OF DIRECTORS
wmoeuaos. Presldent. S. H. Bwino. Vloe-Prement:wummeoe4 Wm. M. Birks -P. W. mi»n

le

mifrs

111E BANK 0F
NOVA SCOJIA

Capital pald-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets over 130,000,000

IIEAI) OFFICE H ALIFAX, N.S.

BOARD 0F DIRECTrORS

CHARLES ARCHIBALD, Fresident
G. S. CAMPBELL and J. WALTER ALLISON

Vice-Presieldtjs
JOHN Y. PAYZANT HECTOR McINNES
HON N. CURRY JAMES MANCHESTER
W. W. WHITE, M.D. S. J. MOORE
W. D. ROSS HON. M. C. GRANT

General Manager's Office, Toronto, Ont
H. A. RICHARDSON, Genermi Manager.
J. A. McLEOD, Amet. Generai Manager.

BRANCHES IN CANADA
80 in Nova Scotia 33 in New Brunswick
7 ln Prince Edwsrd lis"u 10 la Qebec

67 in Ontario 14 in W«tern Provinces

IN NEWFOUNDLAND
Bay Roberts Brignu Cataiua Harbor Grace
Bel] Island Burgeo Channel St. Johns
Bonavieta Burin Page 44 Esat End
Donne Bay Carbonear Grand Banik Twillngate

WesleyvlUe

IN WEST INDIES
Haveu, Cube. Sen Juan, Porto Rico.

JaeIoeà-Back River, Kingston, Mandeville, Montego Day,
Morant Bay, Port Antonio, Port Maria, Sp"nih Town,
St. Ann'a Bay, Savanua-la-Mar.

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AOENCY)

CORRESPONDENTS
Gmet BdItalm-Loedon joint Stock Bank Ltd. ; Roy'al Banik

F-ebruary 22, 1918.



>duction of seel ingots and direct steel castings
for the past four years, 1914 to 1917, inclusive,
,ws:-

1914. 1915. 1Q6. 1917.
Tons. Tons. Tons. Tons.
811,507 98g,829 1,397-703 1,686,oo5

castings 17,074 3î,o67 30.546 4Z,807

teel .... 828,641 1,oo,896 1,428,249 1,728,812

al quantity of electric steel produced for the four

s follows:-
19)L4. 1915. retó. 1917.
Tous. Tons. Tons. Tons.

CI ..... . 6 5,625 19,639 39,069

rures for 1917 may be slightly altered when the
ictual figures are obtainable. Decenber outputs
ates supplied by the operators. The total produc-
tric steel for 1917 may prove to be about 45,000
ncertainty as to this being due to inability or

ie British Forgings, Limited, to report as to their
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THE

h.ercàha-^nts Bank
0F CANADA

ESTABLISHED IN 1864

Capital Paid-up - - $7,000,000
Reerve Fund and Undivided Proltsa 7,421,292

Head Office, MONTREAL
Board of Dlmeors:

SiRH. aaowrAOU ALLAN. PreuMent
K .BLACIWBLL. Vic4-Preaident

THOMAS LONGO FARQUHARt ROBERTSON4
P'. 0811 LEWIS 080. L.. CA1148ANDREW A.' ALLAS ALFRED B. EVANS,
LT.-COL. C. C. BALLANTYNE3 B. P. HBDBN
A, J. DAWES 7H08. AHEARE
P. HOwARD WILSON L.T.-COL. J1. B. MOODIS

8.F P HEBDEN. Mamatina Director
1>. C. MACAROW., General Manager

T. B. MBRETT. SupL. of Branches and Ch1e Iaaactor

BRANCHES AND AGENCIES
QUEE

Montre*] Head Offie; Si James St. Huningdon Rigaud12M St. Catherine St. B. L1achine Shawvtfl.
" 0 St. Catherine St. W. N otre Dame Sherbrooake

2215* t Dl.emie St. st. Ste. Asathe de.
13 e t .Lwrenerd Muisonneuave Monte

1I St. Lawrence Blvrd. NapiervdiI St. Jerome
672 entre St. Ormetown St. JohnsN Iotre~ Dame de Gec* 9uoe. uu St. Jovite

Buuarnois Cbawtautuay Ban. St. Bevua Vadreul
BuyGrand Mare Quvon Verdun

ONTARIO

Athéna Liaco Ste~aoea Taroiv

Ogre B" Peitda nIol.r

crne aavla Niagara Pall Doand

SCOTIA
Sydne

]The Dominilon Banki
N HEAD FIE . TORONTO N
N 8air soaume a. OUI... Pmîadent
N W. M. mAiraawu VIce.Prealdnt Nx

C. A. BooutT entral Manager

EThe Londont Englandq Branch E

a 0f the. Dominion Bank~ ai 73 Cor.IIjjII us N

N Vonducts a General Banking and Foreign Exchange lx
SBusiness, and has ample facilitîes for bandjing collection, N
E and reoitiancea from Canada. N4

The Standard Bank
of Canaa

llatabiahed 1818 1M Branches
Capital (Authorized by Act of Parliamnt) ....... - O.Ooo.oc
Capital Pald.up...... .......... ....... ...... 8»31.m0
Reseav. Fund and Undfrided Profits .. ~. ,.. ...... 4.5fl,sagi

DIRECTORS
W. P. CowAN. Pr.sd.at. W. Paauoaes. K.C.. VicePre.ldent.
W. F. Alle., P. W. Cowan. T. B, Qree.n 4 .g H, Langlois.

James Hardy, F.C.A., ThIot. H. Wood.
Huin Office. 15 King st. West TORONTO, ont.

C. H. BASSON. Gentrai Manager.
J. S LOUDON, Assistant Ge..,.l Manager.

SAVINOS BANK DEPARTME14T AT ALL. BIlA1CHfe

Bntabllahed 1874

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

94 Branches in Canada

Items accepted for

COLILECT ION
on any point in Canada, United States, or

elsewhere.

Head oo and Eight
Br'anches ln Toronto

8-10 King Street Weat, Head Ofice. and
Toronto Branch,

78 Church Street.
le £,Or. qtarn West and Bathurst.

THE
BAN K

OF

-OTTAWA

Victoria



W(JIK kSRu ilil1f t LULi.u &VI MM.MU WM4

or the adaptabilit>' of the iron and steel trade
y adjusted the iu4ustry to changed coniditions,
y the been deuuand for steel ini the United
he aligriment of that nation as a= active factor
and the insistent demnand for railway materiai
littie loas and cwuparatively no delay resulted,
mpsuny restarted their plate mill, and have
«ry coeisiderable tonnage in sheets uP t. 48
n one-eighth to thrtecquarters inch thick. Thtis
n exceedingi>' hclpful in meeting a deniand
stemed insatiable.
pait few weeks further munition ordtrs have
Canada, and it is rumored that large orders
lut in the near fuiure.
r people appear to think that uuder war con-
atrol is necessar>' in Canada as regards many,
MIS Of the vountry's activities. Great Britain,
lie Empire, lias liad most experience with thi.
Lçm aid Britaiu is mnost heartily uicit of it.

In wliatever p
cial statement ani
Comipany fer 1917
vealed. The abse
substantial net su
and a ver>' satisf
placed on the con
Dominion Life is
and iks officersb
may feel woll sati
iiiltý of the past

The gross asi
on1 band and fun
accrued $264,382
The liabilities to
the public, indlud

LCItV(y pQ5biLMivia i ic
placed. Thoee is a.

igs have heem gaod.
t-class business was
the pait year. The
,surance corporations
's aud policybolders
position and the re-

ý7ý, inade up of cash
h1. interest due and

44f1, LIIU tl
surplus $726.

STOCKS
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_____ ____ ____ ____The National Bank of Scotland
THE STERLING BANlilcprKdb OAIcatradAto Prlmtt. UTUml

Capital Subscibd.... .. £5,00,00 *25,000,000

oi~ CANAI>AUncaled .... ,. 4,000,000 20,000,000
Reserve Fund ... 800,000 3,500,00

The growth of our business in the lase few Hlead Office EDINBURGH
years is evidence oft he completeess and J. S. COCioeURN. O...rai Manager. 02OR02 A. HUTP Sertay

sauuisfaction found in our service. LONDON OPPICE-37 NICROLAS LANE. LOMBARD ST., B.C.4
JOHN PRtUSON. Manager. DUGAI.D SMITH. AUIutl u., anger.HRe" OSIei The. uency of olonial and Foreign Banks in undertaken, and thé AmoeI:

KingandBay trets, oroto tnSsf Custoin.,. residig lin the. Colonies dornicled In London, srtBing ~d BayStreearToonto ne nwiichiwiii b.furuisbed ou Lpplicatioa.

AUSTIRAILIA auc 31KW ZgàAtAN»
BANK OF NEW SO4*UTH WVVALES

MAID IJP CAPITAL. - - * * *$ I,1AIO
RKSERVE FUND 

- 56,O.O
RESERVE LIABILITY 0F PROPRIETORS .

çt $ 50.678,200.00
%IGGREGATE ASSITS IOtb SEPT., Î,16 e $277,488,871.00~

J. RPUSBLL VPBU.G laual Usinierr
a BRAIlVM8#andAO5UCLB8 la the Autneu tatue Ne eld li af (N0ew OuineaJ, and LonS. The Bank trasactse.w,4eeoeieIe.

of ustalin Bnkii BsWeîý oolmd t1e Produ. Credit atrauSsi.HE<AD OFFICE a GEOliOl STREET, SYDNEY. LONDON OFFICE: 29 THREADHEECLE STREET, E,..
Amome: BANK OF MONTRBAL. ROYAL BANK OP CANADA. BANK OP BRITISH NORTHI AMIBRICA

E5TAULISMKD 1800 A I FH M L Ol";à%n~~ BÂNK i'HEDOFFCHÂ&MILToN
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~AN O~TIERNSTOK IiLP $ TRY~TBANKS AN4D VIOTORY LOAI(

Wiiex the. Canadian Bankers' Association hl.d its annuai

Riwy Advanced M<isey to Mackenze, Mannu & COMi meeting last fali Mir. ,A. E. Ames, chairman of the. Do-
minion Executive Co te. for~ the. Victory ban, addr.es.

pany t* DeveIop Min the mebers cf the. association. Hi. request was that the
banks should earmark a total fumd ot, say, $ioe,ooo>,ooo.

- whid& would b. availabi. in the forai of advances to com-

Gocrimntcounsel Mr. Tillhy, K.C., obtained a partial panies and individuai. subscribing for substantial ainonIs
hisor o th dalfrom Mr. D. 13. Bwana, third vice-presi- of the. Victory Loan te meet the. instalinents after the. initial

det f heCaadanNonhiern RaiIway. at 'the mrnring ses- Payzaent iiad been maide 1w the, cempany or individual, such

sion n Feb u 1th , of the arbitration proceedingi at Os- advances te bc made in cases wiiere there wkas a reasonahle

gooe Hllt. det.mine the-, value of thie Canadien Northern certainty that repayment of the. advance eut of income or

Ravla stck Mr. H3anna explained tiat the Rosedale CoêI profits would bc made witiiin a reasonable time.

Copn, owplng a ceal min at Drumhellr was purciiased Mr. Aines was informed that it was not considered -id

Mymnyavanced by the-Cndia Northern Railway. Tiie visabl. that the, batiks .ioudl unitedly commit themselves

stc hus acquird by Mackeonzie and Man was held in trust te such an uudertaking. ies was sassured, iowever 'that the.

by Mr anna and the. coai mine was developed to a polnt banica would, individually, within thse limts of avealahie

of roitaleproductin. MAr. Hfauna insisted tiiet if thei.op funds, ,ympatb.tically consider applications of titis chrctr

eryhd filed t e nuize the. prospects of it ha oo h After Mr. Aines r.tired tiser. vas discusssion as Iii the

ineten os would have licou borne by Makeze and rate to b. charged to, borrowers otiier than the. sinall in-

Mann Thre as> lie maid a verbal are nt assurlng this, vestor. Thse question vii wetiier it siiould bc 5,4 per ent.

bacedby igperonl cncrnfor hsown repurtatlon. The. or 6 per cent. In thse end vtas unesodthat the. rate to

aaprftmaker by funds adane by the. Cadian Norh-
ern~~I valai as not taken over as a assotb heriwy

Riwysicharter rigiits opposed the. transaction. but Sir WiI- MANUFAOTURERS IFZ IURANS8 CO PN
lmMeeih an goverara.nt couisel pesnted ont tbat tihe

ralwy c empoeUsd a railway Compn to acquirs ccal Many mev records wer. salse by the, Manufac-
lands. ~turers LiZ e anrance Copay as a resul of its oeaip

was t ~R Qhe larpestintecmayshsoyTh cmwih

The ~ ~ ~ 1 mone adacdb teCnd Northesra for the. exee $i,ooo, also etbihda new record. The mor-

"Te ta otln siilpes snced of," ais Mr., Hnoa h h nuac sudad enttdls eracn

8tI4t epo,45,403 an 4nrcs tons.6 f$286, h
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Nortliern Crown Bank
REA OVWIE .. WI[NUNtU9

Capital <autk.vimed) Ca.U £piaBl (pale p 04 mtRest &Md Una<viMei poia*2
A geaursi bankida business trsntacted ai all branches

ÏDIRECTONS
Pitaman.? capt. Wm. Robinson

VICU.P.iENTw Jlno. StovelW. R. Bawl Sir D. C. Camesroa. K.C.M.G. B. F. HutchlugsA. MoTavtsh Canmpbell 0,n. Fisher

BRANCHES IN WESTERN CANADA
ALERA inoB ordea Ilanor

Cagay Pirsn Brock MarengoBdmetn pipentOII CadillSc m5ymnIO

Ste. Rose du Lac Duurn Plato
Someset Duvul ponteiz

Aa*croft âtelibacl Flake eltaroe Stnewall Fleming Qm'AppsIis
Quse WINNIPEG Poam iLake uiI ~ Lake

yteestn o rt g ve Oe Ee Rinhav

Victoria Man Selkirk Holdtast Saaskatoon
William and lmperal Scotaguerd

ULN»à Sherbeokle NHenaste. BSdlsy
Arden inleyShehoBeueBu AIKRA?. Lancer In Stonnowity Btn.Biscwt UUWAN Laugham Swift Cunveut

Badn Alamede1 Laura Vene
Cranalt Allan Liberty icrt

La RWère Balcars LoÇvwod Wm
MeiaBladworth Wacnwrn
BRANCHIES IN EASTIERN CANADA

Bath Florence Sure tiaingSt

OFFICERS OP THE BANKR.Clmpbei. Oeeni Manager __J. P- Rioberts, Supt. B.C. Eh-anhme

Amerioan Foreign Banking Corpoiatii56 Wall Street Ne*w York
Paid in Capital and Surplus $3,400,000

sralazed purtuant to an amendmnent to tihe Faderai Reserve àauthoriing naionlanJta t. own stock in a Baunk organlued to englu Foreign and Inter.national Banking.
OFF ICERU

Archbaid Hains. Presldent
HadnB. Harris, Vie President

T. Ped "den.Vios.Prsdent
Charies A. Mackenzie, Secnetary snd Treasurer

190ARDl 0F DIRECTORS
Chairmnu Albert H. Wiggln

Chairms.. Board of Directors Chas. National Bank, New York.
T. Fred A su. V14u.President,
GIehard M Dahi. VioePresl4entChn Natoal Bnk, NewYok

xchange National Bank. Chic*

Billeof exchage negotintedj and coII.c
Draft. and letters of cr.dit issued

limporse and exporte £unancd.
Facilities of the Bankinit Corporation suay b.

I
I W~w1'm~ ~

LTCHBWA

Murray's Inter est Tables
show the intereat due on ail your investrients.

Tables range from 2%to 8% from 1 day
to 368 on sumns from $1.00 to $10e000

IS INDISPENSAB3LE AS AN OFFICE TOOL-
SAVES TIME -ABSOLUTELY CORRECT.

PriO. $10.00
Address ordera t

]B. W. M MIRIR AY
ACCOUNTANT

supv.me court of Ontarlo, Towonto>

1



3 Ist,
pre-



1918. TE MNIETART TIXES

Marriage Settiements
At the. time of one.' marriage the. new responsibilities cati for an
.djust.ment of fina.nces. The. formation of a Trust, the, incorne

froun whldz becomes permanent, unaffected, by any advershty, is
a wlse provision, protecting wife and family against possible
*nisfortun.

Litraîure Aw>t.ininfg the Services Rende,*d b>.
This Corporation Sent on Request.

THRE
TORONTO GENERAL TRUSTSý

lm CORPORATION HgA>O"T'çýý
Bisnc*u: Ottawa. Winnipeg. a"katoon, Vancouver-

".4hartrd Trust and Exeoutori
Company

-Frel The Tisie an Trust VOMpa
à autliorized to act as Administrator, Recelver, Exeontor,
Âquldator, etc., wlthout giving security.
L titiâtieatof the. Company's charges for acting ia aay Trustee
'apaity wili be gladly given. Enquirles solicited.

lion. W. A. Charlten, W. J. Oage
K. George, w. K. Hoe. ja.8
. ePasruu. D. B. Ha=&, Johne

Executor Company
ig Toronto

Your Estate may be SmaIl But--
whether it involves on, or one hundred thousnd,' it i. equally*ntitied to the. advantages of Trut Compay administration.

This Comipany welcouies lis appointaient as exectator of
ernai! estates, ani gives them the saine caire, the saune business
experience and judgment and the. protection of the. saune saféty
measures as larger estates.

Read -1 Cive, Dwùris a ni rgueath,"' Co»> on ewt

Tihe wUnimon Trunst Company, Limiuted
TMouto

UENRT P. OOODEHIUM, J. M. IKoWIuN4Y.

Gencai Manager.

In Appoiting Your Executor-
Let us siggest that y ou write or ask for YOUR c o f

Our recently.publisiied brochur on WILLS. It will ter-
est yen and glve yon conclusive rtesons aise for the. appoint-.
ment of a corporate lnstead of an Iidividual Executor and
Trustee.

Ask at the sme dune for YOiJR copy of f*run land
listiflEs. Thuse are assets arlslug out of estates in process
of hbfbg weund up and vhere it is necesry to reaItRO.
Prices and terme moderate.

The Standard Trusts
Standard Trusts Bldg., 346 Main St.

Cou
WIN]

Company

LT.-.COL.

GANADIAN FINANCIER
TRUST COMPANY

Head 0Ole - - Vano

TRUSTE EXECUTOR
Agents for inv
Business Ager
Fiscal Agentf

saunt in ail classes of Securitie!
r the PL C. ArcbdioceseO f Va
l. C. Municinalitles.

I1duinisttator
ue cf an eaui

of Cornparisc

1918.
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GRAND TRIURK'S SIXTY4SIXTJ ANNIVERSARY LANDE~D SAI&KINO AND~ LOAN COMPANY

onev Mviy then R.adynin fetue of th laes annual r
BondandShaohniersHav Alays eenRe&y t lx>-t f te LndedBaningandLoan Company of Rarnilton,

Supply Capital for the Rosd's Dvlpetis the size of the. reseuve fwid. Frein the. carlings of
the past year $5s.ooD was transferred te the. reserve, wbhich
iiroitnbt tbat accourit up to $830,000, equal tu 83 Per cent.

TeGrand Trunk RaiIway, the. oldest steam trnpra Of the. paid-up capital. Another evideaceof st reng-th is the
tin ytemt in Canada, is celebrating tbis year its 66han. satisfactory condition of the. assets, all of wbi<Zh hve been

vray.A compan>' which buit froin La Prairie te St. John's examined b>' a committee of the. company's dircctors. The
an atewads passed inte the. Grand Trunk systent vas total1 assets amoulit te $3,794,472, of which the. greatest pawl

chrtre in 8_3 and opened its line ini 1836. At the. laXter is represented b>' lans secured b>' frst mortgajes on ea
d te ture vere *ixly :,ioo miles of railroad in the vhble estate, this item being $3,io3,866. The comnpany holds blocks
of t nited States, It vas in 1825 thet the. ftrst rual rail- of Dominion war luan, municipal and otiier bonds and iias

rodwsopened i Great Britain. This beginng of the boan, of $52,96o On stocks and bonds. lus iead office promises
GadTruiik was dsigu.d ta be part of a route betveen at Hfamnilton are valued~ *c $6soo. There is a large sum,
Moeeland New York via Lake Chamiplain and the. Hudson $268,2_3 cash on biand and *o bankers. The. net profits for

Rier la 185 ompany vas ciiurtcred to build front a thie past year, after deducting ai charges, atnounted ta $143.-
Poit ppoit Motr-Uta the. Vermnont state lin., connecting 71-. With tho balance of $6348 brought forvard front last

thec it th cof anotiier compapy chiarterd in uMie, year. there vas a sum of tioo58 for distribution. Divi-
New amphir an Vemon ta uil frm te cnneing dends at the. rate of~ 8 per cent per annurn acoounted for

pittu ortad. Tl'ie purpose vas te) connect Caaa8ih $o,ooo of that suin; SîLoco vêtit t, the es. v fund and the
an 41-yar prt.remainder ta maiaus taxes and Fati*ptic Fudgrants, witb

uOIM ti U.8 Rffle. the. exeto f 87,232, the balance carrled f>rward. The.

It wa roin i8so te î80o tha&t theincplprinoih hc etiki acmedbefaueo h ttret
vanln as laid. It origina»ly a a Sauge of Ave Leet Th.e expease of thte mangmnicuigslre.ofc

si nie.Contact with UnitedStates rod isanaad epnedrcos'adadtr'fcwr 1,5,amoder-
1 L t Detroit, lad Io the. graduai adoption ofter ag ate sm. Land iseto.incldn npcos salries.

of four feet eight and a hail tuches as standard for teGad coSt $5,83. Vainators' vmis o e $1,22 nddbei
runkad b>' 1874 ail of îs lneshad been relid in tt tureexpenss 145?
wit.But so liberally vere the origina standad of cou- The company qhblte otepblctia 19720

strctonlai ot hatthy ave reraied it Wlit-tic< change made up as follows: Savig deois Illc#793 cu 4en

strctue i mder barigçapacity in i88o the. old pes suci an excellent record. r f. .Crwigti a

supplie lt i the. 4acreahing cap"a demnanded b>' the. il. Arnbroi. 7Chares Mki. adPui .Mlr

dedso some casso ta ahare capital. The. ordinary STANIDARD@ TRusTS COMPANY
shaes âvenever pald a dividiend. Tiie compan>' bas received

gite oertment assistace snd that in the eariest mae A block of $250.000O f the. stock of the. Standard Trusts
of ts arcr. he oyal Commission oni Railways last year Company, of Winnipeg', wiii siiorty be offred ta the coin-

exprsrid th jugmen tht the-. alareliolders had neyer ai panys sarhlders J&this cnnection the. preaident, Mr,
anymie otaied xcssie rofits, vuie the. road but up J .Gordon, said ai theannual meeting last weok: "Of the.

th frt andan railway syste n ta onpetition vith th remaiulng 5,ooo uhares of $5o each, esdi %iiartbolder is ta
rairods f heUnited Statua, vlth titeir imntens.ly greater bave the rlkht or option tu subacribe, ia the -ratio of his
resorces an latr mt th c@npettion of heavily subsidized holding, one share ta orer>' <ru. held, snd <bat at a rmu

Canadian roads. Of~~~ 25 Per Cent., oir $12.50 o1n every $so ae-h aepe
natumta at vas asked before, five years aga. vitua the. capital'
was icreascd frein *5oo,000 to $750,000. Your directors hiave

R«O£IER FO TNI CENTAL RALWAYdecided upon this course not ony on patriotie grouidsut
aise for th uiesresson tbat tenov capital v.uld toc

judmen ba ben rndeed y Sr Wlte Ca selst- absorbi the sad couPas>". excellent motggeivestmet
tizgra he echeuer our, MntVa. rjectng he ptiton vithout diaturbance tu the Standard TrustsCopnwt

of te diectos ofthe entrl Rilw Comany f Caada rofte a our compauty, and wlth tho fou approvalan ow
arranementbetwen tha lede of 1<, client. It te the intention <bat oui>te' reiu

Comanyandits crdtrImietl olwn herjc n uper cent. of thesbsrpto frte e saeswl

by Jhn . CokK.C, cunsl fr te Cty aleDepsit greator cabRa titan ta per cent. mcnl utlbh fou amunt
and ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~~~a AgnyCopnciied fLodnlegadwoar stad1

trstesfo te onhodesa3in fr heapoitmntofTh dretos reenedanexelen rpot t heanua
F.Sur ilasoO Mnra, srcie.Tis plc. meighl ttecmpn' edofcea inpgls

lin a md i asittirn yhetuseewhc bs en ek.Th rois orte at ea otled$9,71 bl

pe d n o souteils me. The a isaio wa tne n n e O 2 ,5 R c rid fr ad atr p y 6 ,0

i resrded b> taing sCanadditati fieuo h et nve fteditre odtoste rviig a
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The Hamilton Provident and
Loan Society

Notice is hereby given that the Forty-sixth Generai
Am>iial Meeting of the Shareholders of this Society wiII b.
leld at the. Society'a4 Office, ini Hamiltton, on Monday. Pourthday of March nexi, at twelve o'c1ock noon, for the. purpos.
of electiog Pirectors tu serve for the enauing year, and for
ail other genoral purposes reLating to thte management of
the. Society.

A fou statement of the. Society*s aflairs for thedyear
st>ding December 3Ist, 1917, will algo b. subtnitte to
the. Meeting.

D. MN. CAMERON, Treasurer.

lit as Executor of thi Ny WiII-
te Canaada Trust Company."
lotf declaratlon lasures for vour Estate a clen-
:ment, at the. time no malter bow remote, wbon
iess ludgmentand r,îjableadvice wil be urgentIy

)RTGAI CORPORATION
-LONDOQN, CAN.

HUMEL CRONYN.. M.P..
Oencral Manager

*Debentuires

"meS ONTARIO LOAN
& DEBENTURE

LON4DON INCORN'ORATRED 1870

CAPITAL AND UNIVIDUD PFITSn .. $P,750,00

j 1/ SHORT TERM (3 TO 5 YEARS>

DEBENTURES32/o YIELD INVESTORS 52
JOHNR MoCLART. Preal4gnt A. Ml. 8MAR?, Eanal

One of the best AUTIHORIZED investmoets for TRUSI
FUNDS is our

% DEBIENTUIRE
Ask for Boet "About Debentur.s."

The Great West Permanent
Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,
EDMONTON, SASKATOON, VANCOUVER, VICTORIA,

LONDON, Kuta. EDUIBURGH, ScaT.

WADSWORTuI.

AND

&'INVESTMENTS"I'
A'MUCH MISUSED TERM

Many who %ho"tId bc, andi think they are laying rip moncy for theirold aiec, are miale dinlto ao-call ed 'inveaîments," where their liard.earrwti mney la jeorurdir.ed. andi frequently lbat. th~ough it is of theutmoat importanrc, tu theni and to thoat who may bc dependent uponthon, that its absolute safety shoutit b. bcyornd peradventure.
To those who ahau Id invest safely and with caution. not speculate,the bon da of the. Canad" Permanent Mortgage Corporation cao ho con-fideotly recomozon ded. Thia Corporation is moat consorvative in theinvestoient of the. fundse niruated to it. FoPr more than alEt>' yeara ithia habit a ioadlng poqbtion among Canada's financlal inatitutions. andit. bonds are a LPOM. INVESTM1tNT FOR TRUST PUNDS. Tho7 are

1isued for one biundred dollars and upwvards. Write for full partigulars.

Canada Permanent Mortgage Corporation
Toronto Stree.t - Toronto

PS4..up C*pUM ain Kegerve Vernd $11A,00 .00.
ESTA13LISHRW 18SU

1



Wri a Uý oeCmWiý uintululm" -'-
Il'The presidoen wqiild be glad if You wauld communi

cate y~oir views oni the matter.'
IlTo which the foUlowing reply was received dated No-

vember 3rd, 1917-
Il"Referring to your letter of the 3oth of October, 4in

which you refer to the. matter of New York excha'nge, 1 agre
with you, tliat on oei-tain coniditions, your sugiesior appears
a good one, but before giving aay deci&'d opinion, 1 must
necessarily aîcertain the. financial arrangement at the. New
York end, As soon as I hiave that before me, I will again
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Wvvorld-W, i.ide Market
Members of the Toronto Stock Exchange have exceptional
facilities for dealirig in every class of security-not merely
issues listed on the Toronto Stock Exchange, but ail kinds
of war bonds, Government and mnunicipal issues, corpora-
tion bonds and stocks, mining. stocks, curb stocks, grain,
cotton, etc.---either on the Toronto Stock Exchange or
any'where else.

The following lu a complete liait of the:Members:
Crù, .& M u'phy
Cran yn. ,Bdward. & Co,
Dea.con. P. H.. & Co,
Duncanson. How & Co.
Dyment. Albert E., a Vo.
Ferguseon. G. Tower, C o,
Fletcher. Mactarline&C.
Green, Dodd% & Co.
Hamnbly. &. W., & Co.
Heron & Vo.
J arvh,i, Aemili,

Liweor. Edward E. Co.
Lyon & Pl 'mmer
Martenn. A. H.. & Vu.
.Nitchell, W . G.. & Vo.
McMNIihIan. Nicholsoni & Co,
Mori. & Wright
Morrow ë, Jetiett
Mulock, Cawthra, & Co.
Niven. J. li.. & Co,
O'Flynn. Hl. Wl
O113aa H.. &( C',

Oqborne. J. Ew.ýrt
0sler & Ham-on L
Osi1e'. A. E-, & Vu.
,airdoe, Avern,&.
P1ellatt & Peflltt
Plerry, Norman D., aCo.
Pliayfei,, Paterson & V.>
"ta rc John, & Co.
Ste-art, Fred. J.
Tonienson. Powv o
Watt & watt

oronlto Sto--,ck- Exchange

North West FireL*àu Insturance Company
HEAD OFFICE - WINNIPEG

'E. Presldont D. E. SPRAGUE, v1ce-presistnt T. L.. MORRISEY, Gieral Manager
THOMAS BRUCE, Depuity Manager

34th ANNUAL REPORT, 1917
REVENUE ACCOUNT

I1Cncoe ................ 134,265.41
. .. . ..« .. . . .. .15,906.80

EXPENDITURE

Loseses.... ............ ........
Balance .................... .....

$150,172.21

BALANCE SHEET

.... .23

$1

85,818.95
45,426.69
18,926.57

LIABILITIES
Capital Stock (suibscribed $250,000>

Paid rn ................... $10,00.00
Reserve for Unearnied Preiniuns ....... 10,796.06
Losses Outstanding ................ 19,804.33
R.eserve, Government Taxes .... ....... 2,316.02
Surphi .s........................... 87,280.50

$316.196.91

A

co.

1& o

chell & Co.
keagr'a- X Vu

=

IIsII~

RECEIPTS

1 il Ill 1 Ili 1 Ill I Ill il 1111 [fil Ili j [Il fil 111111111 Ill I §III Ill 1 Ili
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m,stion M a Coin. to the. Forefront - Pres
ences to R,<.iit Article in The. Monetary Times

ter ritir beae Winripe)g and tttwi dcpcnd5s
itirely tapon the United States for coal. Tri-is, cent-
a serions mnatter.
wving the publication of the valuable review, of tht
ion oontribuied ta 7 h. Monetary Times, of Januu

tst, by Mr. Arthur V. White, numetrous ~pesnotices,
letters and illter commients have been rect-ived. Al
ie beeu of ao diatinctly favorable a characAer ibat it
'ident that mtach gooti mugt. uecessaLrily, resuit, as-
4lace greatir effort is now being natie 1bv gov4ra-
itunicipal andi other authorities to securt action aluitg
us linos which the article snggests. Mr. White for
ir% ha. beaui dirccting attention to tbis subjoci ini a
1 statmamanlike mariner. lie bas vrien with aLuthor-
severul- yemrs he practised bis profession la Lo'udonj,
wbere bis work necsitaied extensive travelling in
France, Belgium and the Unitedi States. lie la con-

ingineer to the Comtmission of Conservation and W~
national joint Commission, Ottawa aud Washington.
ake of the Woods Investigation. 1< la proposed here
me o! the press commennta so chat it nay b vident
casingly great la the demand for positive, widespread
luate action in ibis excedung'ly grave national fuel

rring tw Mr. Whltm's artkle, the Toîronto .tE '8447
mplaasized ihm fact cbat hae directs manly attention ta
isity before Canada 1'to devalop. andt chat as rapidly
,)le, lier own fuel andi power resources, anti ly co-
nofa transportation and ailier coguate agencias ti
for ibm early anual distribution, inclduig caon
rvea, ef fuel to al1 commnunîtis ia the oiin
respects t is smore important to move coal sud have
t*ly sioreti and! distributed îhrougbani Canadia iban
steve the grain oui of ibm vo;ntry,. 1le, con-

tam World, warns us: "Let it ba appreclateti uba
Ia neeti neyer expect to have elecirical energy replace
ailier fuel for beating purposea,. exempt to a relaively
,xiont.' The use of electric pow-er ta save fuel, aud
rter conservation of fuel rescurces for eating pur-
ast bc the national policy, Steps shouli! ai once bc
give such a policy frn and action. The first cosi

c nothing as compareti with ibm iinterefitsat stk.

Trsrniei Mr StaiWIsSMSi SsuI

People of Canada are becoming seized with ýthe in-
of grpling wibh the prablem af aur fuel suwpply; ibis

eary rflct lui recerA press commeuis. The Kiich-
- % D- -, - ;. Thr liane-

ochanige against the day of \eeaiy hen the United
Stiaets 6hjall Say: W have nü muore cuajlj t, ell for money,"

uie e can reply, "Perhaps not, but hov ranch will yoii ex-
change for NO much c lectrica? en&ýgy, or so mnucl pulp?
That is likely to bc the new formi of barter ini the noît distant
future and for which we mue;t be prepa).redl if we are flot
to eDdure terrible auffeFing and iindutiilpaal1 i, says the,
Quebec < hropnicde

Thi. IIamilon Spectalor refcr,- to thv apatliy of tho-e
who shlouid tak e nitiative in mulvilng Our fuel problemi
"Perh.tpsý one of the &ist questions to whici the ncw Union
Government will address iseif," it say, "ill bc an tarly
utilization on a commercial basis, of the peât and lignite de-
posits of Ontario and the wvest, Would it be toc iuch to ex-
pect sorne appreciable progresq in tiis direction before the
beginning of next winter '"
Fmnls Centries Poree

Rec.alling the humiliating position iuto which Hollatid,
Denrrnark, N orway, Sweden and Switzerland bave been re-
duc-ed tbrongijh <beir dependency uponl belligoeent nations for
ibeir supplies of fuel, the Toronto Neoes says ;-"We have
scen Geiiiiay reach out to controi thec iron and coal <leposits
of Northbern France and the water-powers of Switierland. Our
own fuel resources wlI prove equal tQ Our needs if we de-
velop theni on an adequate acale, acquire reasonable reservea,
and provide the necessary ahipping facilities, As Mr. White
renarks, 'it 1, ln sorne respecta more imnportant to mnove coul
and have it adequately stored and disirubeied tIIToighout
Canada than it is to mayae the grain trop out of the. country.'
, lic fuel iroblern la easlly one of them oost vital questions
wvith whicb the Unionlat government bus to deal."

Commencntins' upon the friendliness oft he. United States
touard% tbis couni and is irnartanc e~ the question of
coal supply, the Nillsbro journal, New Brnwik roperIy
points out that dircumssncem are concelvabie in whikh our
lieigliboýr to the south rnight frel compeled in the Interee.ts
of ber own popu*lation opeeyt at f h xoto
anthracite. and tw barter ber bktuminous output for patiulr-
iv nec-essitry Canadian pro4ucts, sucb as electic*l pwr

Warninga chat the anthracite voal fields of thtUiii
Staies are within reasonable diasance of xausuion have been
made with increassng frequency ln laie year3. The extremne
limit, ut the raie of cansumption before the war, ha- berri
placrd %o low ai ane hunared yrarr, but t mnay be tuken as ,
reasonably certain that long before thm expiry of thai pexiod-
and estier rather than later-he United States authoritiea
iýilI týjkr ateps to limit or even prohîbit ia furiher cxport.
iHaving tbase pointa ini mini!, the Paili, Timex, St Thomnas.
Ont., says:-"Canada as a loyal and! couvinedi ally ln ibm
war agra 1nut Germnan militarism bas received, andi, no doubi,
wvilI continue ta receive, special consideration during it,
course., But the Unlited Staies governnlent will alsc and natur-
ally place the needa 0f its owi people firsi uni! have regard to
tbeir future ratier chan ta that of Canada. Fortunately, how-
ever, Canada la not witbatît comp)ensations tbai nay in sorti
degrec alleviste chai situation when) it cornes. It musi de-
velop and make available icis ewn resourcea both of coal and!
of wvater power under a uystem chat wll proieci lsa people."

Wor of National Ne.uhtj
Toc ofien we hear people ln positions of responsibilitV,

or Doliticians l i the iat of an clection calMpaignI. diltintg 01,

,da la posse!
ta ibe U7nit

mnd conserve
i other vital
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CANADA"S FUEL PROBLEM IS URGENT
Representative Pres.s Notices Endorotîng the Ariicles by Mr. Arthur V. White in Th#. Monetar' Tïmes and Supporting this Paper',

Advocacy of IMmediate and National Action Respecting Canadau FucljýPr*blemn.
9

Enormous Coal Resources *Should
Resurcs SholdBe Oeveloned

{cnada Mst Develop SURe~ *.'. MIP
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ANADA lIAS 313 BILLION
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COULU WELL BE DEVELOPI
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ENTH ANNUAL REPORT 0F

,Canada Trust Co.
LONDON, CANADA

(Mý;iaged il, çcoauhGtio, with The. Huron and B-ris Mortgage Corporation.)

hi. Sýxt(eenth Atinual Mceeting of the Shareholdors wa.s field at thtý Comnpany's Offices iii Lo
aFebruary s2th, igiS.

h. Annuial Report and Financiail Statement wero- suhmitte-d as follows:
fter defraying the expenses, of management and other charges, and mnaling allowance for a

the balance avoulable fur distribtionc is $l3()35Q).M3 as follows-

li di.t, I.w. disposition lias ber. made
TWo hall-yearly diyI4.ad, ai 7 per - ,1 1-i .. . . .... . . .... .. . . .... .. .. . .

Gý,, mint and BuIneu, Tax ... .. .. ..... . . .. . . .....

W lr T ax . . . .. . ... . . . . . .- . . . . . . . . . . . . .

set %,ide i to raaýitr to Patiottc end l'il CT( jnd urn Af dr anatç)i,, 1und, and BriUi Ri
c* 'I' Vun d ..». ............â 

.. . .....

Ttattmiemed t'u R "*mno ... .. .. .. . . .- .. ......

Bt'Iaar i i . ,rira4 (-, r i . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

don, Ontario, on

ind now amnowrts t *550,000x or 55 prr cent. of the Conipany'
25.00 has beem "L -,side foýr 1»;tr1OtC purposes ar, above noted,
ions;.
vouchers and securies haýve been duly ecxamincti by the Auc
lesire wo berestimnony io the very effcient mnanner in wlticb
;pectivc dutiea,

re.petfulyszbniflted.
st' iQis.

Statenieat as nt 313t Dectmber, 1917.

UABIU#UCapkita Aicount~

il a y , 1918 .... 4W-3 L".. tmufl Rfttmhu to

Dl(.trict

HEAD) OFFICES
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FIFTY-FOURTH ANNUAL REPORT 0F

'The Huron ami Eriee Mortgage
Corporation

HEAD OFFICIES
- - - LONDON, CANADA

The FPif(Ydourtb Atîpua MetLing ut tht Si-harolders -t held àt th, C<roftonsol, -li Londont, Ontario, uný We<lntday, lkebruar
The Anual Report and Pinancial Stattutent wert subrnltted as folo,, s
After defray~iig the cxpeuses of managtment and ai) ether charges, and meking allowance for actural anud potsbie losec the balanceavallable foc distriblition fi s.~a as folIOWS,

Brought forward from the previo.ua ye.r ........ .......... ........ $ $S,5£8-87Net profits p Uo the pait Year'i ....... . .-...... .......

,,f hic), the foil.iong dliposition has bee miade:
Fo0ur quartrrly dividens of 3 pet cent etel (mtking, the total distribution sa per ....n..... » $3,oooe.Goymnment and Business Tax ................ . ........ ..... .......8 38 1.4 8

Set tide for Transfer to Pension Fond ... ^.o.. .ou- 00Set aide for Trtnsfrr fo Pattriotie Fond. Canadian Red Cross Fund, Brltlsh Red Cros Fund, Mdilita,>' Y.M.C.A,
Fond, Quetn AltiaLndra Sanatorium Fond and Hialifax Relief Pond ...........*--.........
Trnsered to Branch Extension Fond .............. .... ..... ..... . .. . . .....oTransftw.ed tu Reerve Fund ... .......... ... 1 - . ........ o.. ......... ..Balance carried forward .... .... ... .» .....-. ....... . o pI

The Rege#ve Fond Dow amounts te ~son.o or one hondred and truty four pet cent. of the raid-up Capital. -Tht sucs of $zo,oo has btu att tide for' trtnsfer to the Penion Fund, anti the s u of .t~o for Pâtriotic putpose, au above note4.Tht Shareheldera wull b. aaked to approve tht., tranafars.
Tht Corporati on hars no rea etate on band other tirant offce Prensisci, all properties which have corne loto the possession of the Cor.poration b>' foreclosure, faflure In obtalia purcbtiers under powtr ci sale, or~ othtrwfae, having been %,,Id.

Iht Dreetora desire to bear teseluon>' to tht v"r effcient matne in which the Offcers% of the Corporatioýn have disthaxged tiroir re.

ch iq respectfully suabîtteti.
istarle, januar>' s8t, îpul.

Stât.suoet for Yeur Ending Decomber 3lst, 1917,
£SSgTS AND LIABILITIS.

M t the PI*Ilo
Deben ture& ._ ._ . ,3,56

Debcttures .................. 4,703,191-04
... .. .... . . .... ... ... 3,025,55-.02

accrueti but mot due......... 136o8

ShUrehoils 1 -
ck paii itp...... .......... $ ,So,o,,
Ild................ .Soeoo.n
slon Fud ...... ,.,,, 1o,oo.on

tenson Fond.........ton
)ividead No. s, u u

S StAP81»5

$37,646.717-4c

T. G. MERrDiTH,. Portmdent.

By Cash Value of Mortigtges .,.,..,

Les, amount rctained to pty palor
rnortgagta...........l..............4,J0

B>' Office l'remises -.........-.......... 219398>' Canadian Municipal, Sehool District and Rural Tel.
phone Debantures ................ .12910

By Bonds of Grea.t Brata, the Dominion of Canda
and its Provinces .................. 1496403>' Other Bouds and Se<ctrities........................ 93,20LOe

B>' Canada Trust Company' Stock at cost .....-....... j,xio,s6o...
(Vleon bai. of Reservt, $1,507,995)

B>' Cash ln Bank...... .............. 157-
-94.57-06

RESURVE FUIND ANDU. DIVSOUD PROFITS.
HUME CRONYN, Generti Ma

iiecember»" .. ............... ........ ..... - S5,ýooo.oo

tg1.4Pft on stat Dectaber, z9 sp....................... .............. ............. ,seaps

MUDITORS REPORT.

te 319t, 1917, wa have audit,
bose of its branches at Rel
d with, and i OUr ODnin

arn.

triug year:-

MEREDITH, L.C.,

ROBT, FOX. Ji

uets aad have exainer! tite Seceritita
duotton.

are PrOPe#lY drawn UP so ai to tihihit

and the Sectuitie, there have been
ýow & Bowntn, C.A., reapecivel>', and

M ' H. R~OWLAND Auditors.

Second Vice
M. GRAYD



CANA DA'S COU.. PROBI

(Conulied fromn page 26) ning- how a notable i
ý4,(527,o and 1in 1916

The changes i the c
y the following table:

1 ()1 (. 1917.
$4,463,643 e4,285,997

8o,66o îIMI0
311,927 329,()17
112,720 223,418

$4,(968,933 $4,855,944
,oan and Agency Cooenj
-noriton-q havinw heni

r talent in laborse , anid organization
bit directly to becar on the solution of the
ng else will do it. A haif-measurs or a fain
pt would be <isastrous."

Ifw d ot prepare, we shall freeze to dea
. like butterflies," says thû Toronto World,
-<'Tbhere is ne anthracite coal proper in Cana
r V_ WVhite's able article. whicb everybody shoi
is about the sem.ii-;ntbracite of Alberta. This a
i of soft coal, lignite. petat, with oil, gas ând \1
1 van depviid iipani to klwep life in auir bodie
îl States f ails usý, Ail tese resources should bi
and erganized for distributian."

to Ouer Own Rn.iarces
hé- ALfnlarY Timtes pninted out in an editori;
lonth that if our outside supply of ceai is cul
look te our peat, lignites,, and coal arcas in
Under the circumnstances, the public naturaIIY
what is being donc to obtain this ceail i

and what in beiag donc for its distribution ta th
nis of the. D'unnin here i-i a preper anc
rthening desire on the part ef the public to kit

the Domninion gotmcfnt is taking in these
conferecers are boing hi-Id; wb-Iether expert ki
Li¶ap~plied ;and whar timne and ftinds are IIOCg

ý liniteandpeut ini order satisfactily to re
ion. net inly foýr the resenit but for the future
Canada need not lie dependent on the United S
co4tt" says the Minig Record, Stellazton, N.&.
wer or domestic ppes.Why in Nova Scotia
c twelIve, ins;tc;d -of six m1illion tons. The chi(
rtage of labor and lack of transportation facilitie
in the. past ceuild have shipped millions cf ton

taieiý bad thevre berti f.icilities% for tl!insporta
la is i*ot te continue te be dependent on h

for coal. let these in anthority beprin ta Se. t
reenare made to carry coal right through

no reason
'watrr now

CAN'ADIAN

gsý ef
Li
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The D)ominion Savingst and Investment Socieqy
TFie Fout-Yft \iiiuai (eea MIt>tinlg of the Society %%à, hld]( .t ihe-jjir Had Office in the Dominion SavingsBuilding at Ï1 -.. on Tuesay the 12xh day of4 Fcibruary, aiThe-re %were presnt T. H. Purdom K.C., resieyt (whlo o0cî:ied 1 ho chair) ; John Ferguson, Vice-Presi-det1; %\. J, 10Mutrv, 1it4); James T, Moueu, Lono;Gog nu. John Purdomn, 1H. Bapty, Alexanderl'urdom, E D. Parke, W. W. Puldomn, Nathaniel M1iIký and (ýthers;.The Maaagîig Diru( t<or, Mil. N'. Milis, theil renjd the( fo11,lligrpo:

Forty-Pifth Annual Report to the. Shareholders of The. Domninion Savings
and Investment Society

l'ne Direet.rsbe le 'a'e , p,>, ls 1-ur s., -l 1) 1~s 1ss.. 1-11 1lo ýus, ývl rtiîoe11- wsth tht dl[Y .udtl balance lc.The net ploit for thse - ear arnus,ntedj tt, th'.~I0 QI 13,.55 r , ilam alu t , relî of dti Cost.ign Acosset was the il ofSa.Woi. leke tageoter tise sm of $ lO&u lhiý ui plvi for ise 1-vyent -ito gw ialf-yearly divîideudtil et tise rate offive per 'e-tl per âenu. amlnotl t' thte 55155 cf $C1,711.42, the adlu(n l si ......r. ts tise Rerve%. Fiud, wlsich nol aufounts1,, thse suis oi $zussorlaving tse coltees con a ba oc f 5,,. 1Tishe assets a-emr tledul the "non f lts l1abls :ld the Rr5serve Funird tliie i, almoït tweny.lv pcer cent-,t ctse total labilities t. thse publie.
ise book, of thse S,,,ityv hl been eegularly -u,sed iy Mess,,. rulu T.sad %\'. .1. llarvry, whose certificate i, attaeisedt10 tise n <sisial s titeseet.

Atil tbf, )i.retnr, rlir aeeually nad are elîgiblf forr. etî.
Respectfu1ly subsitted T. M. P>URDOMI, Peeidet

Financial Stâternint for the. Year ending December 31, 191
r.

J, 1wo Pcrmnes, Stur Diiidend
ýjeth jane. z9t ,.. . . ... . . . .

3151 Deceesie,, 552

Tro rwo Aeeumuating ,tork< Dividend-

315t DrC1ý,1- ...... . 3u

Jo ttreit -alid SaNings Bank Depusitor........

tors aed As 17-,'FfC, Advertiieg, PflSltalg fît.
To Comrl son Arrount ....
To, Culnc Debenture Couipons .................
To Cîsree Debeetu Coupon" due ,id Janssary, t',...

po Sterling Debenture Copos...l................
Ta Sterling Debentuse Coupons, Intelei l ere u u

due .* . . . . . . . ..-TÉ) Kiualepal teàd Govo,,nunt Taxe .................
Carrled ta qeClive Fund .-.... ....Carried to Contingent Fond...........

$1

PROFIT AND LO.S.

ayErilg fori y-,s-edn aî eesirzî .
vi 1-1eer 1, ' rirdîl of ( osattge Astssssn, i,t. Jane.

40,713.0 ~ 5............... .................. 5555

5 17

''C:
LIA ECLIT8ES.

Bansk Depositrs.............$
Debe l ..t...e..

rDebenturen, Coupons, dur. 2nd january, lois.

Debentiirte CO(upoesn (itles aeerled bill

le) .............. ........ ...

Diidind, payvable -nd JTairuary, .5951

ck Divldeld
. . . . - .. . . . . .. .. .- . . . .lit . . . . . . - . . . .

761,178 40

171,88U.t

1 054-5

i
4

yCah Vlu cfMuîgaeuASSETI.

BY Cati la h ind Banketi' . 2,9,95B, Ca5h le Offire...................3525

Q 34,30z-00
1 4. ;7. s0

93.00
453.33

3»925-48

NATIIANIE3 MI3LS.

lat WC have maade a regular audit of the bootks of The Dominion Savings and Iisvestieent Society fur thse year 1iqi;~ts and Y#utjiers have bern kept vnde, tareful examnaticti. All postinge have been checkcd, ai] entiOl in thse
be r veified, and tise aconupa)Iirg stalCmnlt cf ~Profit an tes"ad -Assets and Liahililtl are, ieshowleg of thse affairs Of thse Society.

W. J. HARVEY, j
d thse adoionle cf thse Report, 'wblel was eecle by thse Vic'e-President. Mfr. John F'erguson, and carried
H. Purdomi, K.C., John B'ergnca W. J. MeMurtry, John' i

5
nrdoa, Samuel Wright, Jolie MDae tand Nagisaulel KW.l,rre re.-levted, and at a seissequeut meeting cf tise rDireetors, T.,FI, Purdom, k.C., vas erlrcted President, andresideet fors thse eesuieg year.

i

$ 8 1q,4o5-3ý,



MUNICIPAL

Moistmr Thu*'l We
Açtivitlus oa

TIIe decilin tu guvern the city of
itanoe of a biiuishie commission
credit of that city, credit which has
naladmiziistraton of the, city-s alfairi
'le Buir-nu ()l Municipal RescarcII t
rs was a1su a deairaàb1g innovation.
e is report, wbhidh shows,- thas. by cc
Jtm.nî. the. city woufld save more
]y. Undoubtedly, tIIe bütter ceizient
province g(,nerally have decided that
orough çivic hoiistcleaning, and th.
Bureaua of Mullicipal lAesecarch are, t]
>ted. Iii virw ot the ianic whiCb
is au important conuideration.
The. report of thie ibuitu condemni
t, &rawing attention ini detail to inci
the. Presence of ouside influences i
proinotions, and the. delectlve plato<
ieunsnt is praiscd, and a f.w siuggesti

furthe-r elenyare made, The
cal staff of the. board of control is
e doue êy the. city clerk's staff. ThI
service commission, the. *itting of i

;uDdayu and holidalys are among the.
claborate report.
la a tabulat.d table under the. headi
,rt declares that on a conuervative es
iconomnizcd bythe adoption of tIIe

!,LOOo oyes no
uffalo Horn.
Iazenod, $1,250 1

rhomas, Masenod.
nit. annuity; Wm
i 5-yeairs flot ex.

'n. Dilke, $600 i
Ritson, Dilke.

r cent. annuity;
i 5-Yeatrs not ex

nine. River Ayr,
y; J.N. R. Fin
)c i 5-year, flot ex
lore. Bridgeford,
F. E. MVann, Brid
)er cent. annuty ;

trs instalment no-
ncer, $2,700 îo-ye
4cGillvaiy , Lancei
ex. 8 per cent.

,s reported

,nflac n conclutuea
A0 more tbAnl $l'oc
details uf the *68i

itral goverrumelit t
3 mean tII. elimina
and office of the. bi
00, leus $50,000, W
d cost. On thtu pi
there couldi hg, 51
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Coerai Statement of Aets and LlablItl@s te at
30th Novomber, 1917.

Fixed: ASSETS,
Real E st at e, Buildings,

Plants, FEqullprnent, Good-
wNill, Patent Rights...,.. 8î"785,920,42

T'otal FixedAsts . *,,

Current:

Accounits Reevbe ...... '4'X<ý)
Bils Receivable ... ,.... 2,121-75
Cac;h on hand and in Baniks -,9,03().(0

Total Current Assets r..... ,02,005-44
Düferred Charges ........... 8,4161.92

$2,889,972 .78

Fixed : LIAISILITIES.
Capital S t o k

Cornimon .$()70.00900

Capital S t0ck
P'referr-ed .. 500000 ()( $4000

Bonds . .... ... ...«0....
Bond Red<snpton Reserve. . 117,700-00
Bond Prernium A5ccount .... 38".3
Reserve ýor Depreciation . . 47,5o0000

Total Fixed Liabilities..
Current :

Louis from Banks ......... $ -67,981-74
Blls Payable...............1,352.00
Accounts Payable ... .. 152,902-67
Reserve for Dividend No. 2-5

on Preferred Stock, Pay-
able january 2nd, ioi8, 8,750-oo

Rese;frve for Bond Interest.. 3,846-30
Rrerve for War Tax ...... 21,648-71

Total Current Liabilities,.......
Surplus .. ýý 1ý..>1. . .

2.021,306-35

456,481.51
4 12,184-92

$218Pl.-Q7 2,78
and VeriIed,
P. S. ROSS & SONS,

Cltarteurd Açcount.itnts.
Jani1ary- 4t11, 1913.

profit Mad Lo ACOcUnt for y*" ended
3Mt t4oveniber, 1817.

fyB) lnc biought forward December
ist, 1916...........................$394J~

Net Profit aftti deducting H-ead Office
Charges....................21492

OR.
To Bond literest paid and ne-

crued *..,*,.*.,...... $22,528493
Dividvnds on Preferred

Stock paid and accrued 35,000.00
Reevdfor De-

Preciation .. $ 7.500.00
Reserve d for

Depreciation
~~speciaI)o .. o,000

17,500.00
Sinking Fund for Re'defnp-

tion of Bond> .. ,... _ 5,s,o.o
Dividend on Coxumon Stock 29,100.00O
\Var Tax for twový vars to

Novembher _3oth, i9t6,
less reserve for first

Patriotic Donations .. ,. 7,062.50

Balancr at credit oýf Proýfit and
courit, November 3oth, 1917

i s8,~.ogjo

Loss Ac-
...... 412,-184.0 2

Audited and Verified,

P. S. ROSS & SONS,
Chartered Açcounîtjnts1Montreat, Jnnuary 4 th, 1918,

DIRECTORS' RPOMRT.
RSON, LIMIES;

d hemih eir ElvutsAnilieoiw tatiseueuit sf Asets aud Liabi1itis and abstract oif Vzuhid and Lobs
the Year ausOuated to$av.~ whslvls wlîb thse balauic of $349,46.80 carried forward. froua thse pzevlreu, year.. 2ts theai credit of thre P1rouf and Losa aceoua t. Out Of tti5 suni li bees, Paid the intcresi ou bouid. te Septem-Dr jitereit accruing for Octrober anid Novemnber, aso thse dlvidend oni the Preferred Stock paid aud accrued. Thseprovlded as a reserve foS ilpeiii, d a fuiriher suni of zuoo as a speelal reerve for depreciatio. b>'tIec ouulagselces, Thse sus. of $apreo.oe wa aboT by th~e 3 per cet divideuid paid oui thse Cozsmoui Stock inis.of $ ,62ý5 to cover patriotic donations during tise year. Owint te isuffcieut liforation fromt thie authorities auaide a year ago fSr the irai year's War Tax, aud in eonaeqsence It lias issen neeaaZ to provlde ai tuulî tua> threta of $rz,.6o.eo las beeni applied fo>r Siiklig Fuuid puirposes, leavlng a balance of $412.1U92.&uiep andt reuiewals t0 ProPeri>' bas, as in preylou,, yea' bre charged to Operatiu Expenses.curreuii Liabilitiea i dure to a greaiter volume of business, neceaalîatiug larger stocks as suera b>' the inventories

111 raw uiistrlakk Son% , as lin thse past, have audited the. booksand aecoua% anid thelr report l% hcrtwltis sNbmlttrd.leasid to report tisai the. sales saitnd s pr .. i : .- _____ ~ -
,ses have i

explained
aes it ws

sivsuouis oz the C..ompany % activitie, wiLi the exception
is ufficient>' subsanaal to olsýet tise material detlue in
Our last report.
suid de5irable to estabisl a depot lin Vancouver, aud, DI,
r bs beesu secured te do business lin tise ns..e of Ba
,arrang5ement% fer thse entre Domliion, wul, diribudang

lsucouver.
îrer, ws 'lcldd uPOOn d efetedlui n u at, In order 1
dl auuadiea for slsfrbuiulding purposes.

J no. reeommend a di.burseent nf 4 Pmr cent, on the C
sPort trade. Iuistifyilur tise appolntnient of seversi adc

Id Noveuubeç >oll to shaTeholdoes of record on. nuants!p
Oni bebalf ef tise flre,,tis,

R-AN.RA.m, LIMUITED



tres jute, lndl cotton iags. ana zne tasm F)'>ýz'u't ut
ke of the Woods Co'mpany shOWed aImnng invcst-
*5o,ooo capital stock of 'that company.

inu also s;tated Io originate in the earning of
t Company. Tht, bonus i% muade up of 2 ptT cenl,

Sunsct Coenpany's earnings; for the year endcd
ýst last and !ý of i per cent. for the quarter viided
. otit Iast. M % of i per cent. of the presejit

divideud of the Lake o! tht' Wood-, is stated Io corne
Sunseýt Company's e-arnings, the' latter account.q for
~ce in tht' regular dividend.

SOtIdated t.oIOCI Minel
but only the usual i
ing the annual repoi
prospects of a divi
of that containe.d inu

Mr. Ross Il.
the Steel Company
ingtofl to act on ý
Mr. Lloyd Harris, i
sion wilI handie Ca
the end of the war,
sion will be princip
indwstry1, in which
the' Dominicn of Ci

s -of Hollinger C
on February iz

sentiig and ad(
g additional on
amnoncuced out5

ors recently issu

eneriil manager
shortly for Wa
Mission, of w12

ead. Thie comn
Ujnited States u
worlr with the n

the iron and s'
nbuying agent

'IEDNADA CEMENT COMIPANI
COQSOLIDATUD BALANCE SHEET, DECEMBEIR

r lant, ' qusbeqec.

les% Oeprrclattn ta date
Ir beinig carrier for Gond.

Vjar Bcind% and othur In-

C.pital Stock:
Authorlasd:

Preference-
Cent. C

Common.-zç

le%. Bad Debts

à. L.
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MONTREAL STOCK EXCM-ANGE

if through force of circumstances or for other reasons you have to seli your
Vîctory Bonds, remnemrber there are many people who realize their investrnent
value at the present prîce, and are desirous of adding to their holdings.
It is one of the functions of the Members of the Montreal Stock Exchanize
to provide a central markcet where A who wishi to, bu y or sel1 Victory Bonâs
or other securities, rnay corne and be assured of dealing at the correct
mnarket price.
If you want to add to, your holdings of Victory Bonds, or desire to invest money in other
accurities, any Member of the Montreal Stock Exchange wiII be pieased to give you
complete and reliable information.

Write todi. ta the Socr.tery of the Moetr.l Stock Exchage, R..,rs 432. Stock Exchange Building. Mentr.

PUBLICATIONS REIIED

clpal FiBWWe-Annual report of the assesasment
Dner for the chty of Toronto.
L-Booklet on «Proflt-sharing and Producers, Co-~
lin Canada," by Mr. H. Mitchell.

r.-Report of the strikes and lockouts in Canada for
I îgoi-îgi6. Published by the Department of Labor,

itsS oditi@ns.-Annual review of business condî-
ýanada. Issucd by tht Canadiaxi Bank ot Cent-

Shortg,-Wood Fuel te Rclieve, the Ceai Shortage
ri Canada," by Clyde Leavitt- lssued by the Coin-
f Conservation, Ottava.
ISuL.-"Petroleuxu in Canad~a," by Victor Rosa,
-ditor of the Toronto Globe. Thii littie bock, whicb
issued by the Izuperial 011 Company of C~anada,

is an excellent history ef the petroleuin resources
try of the Dominion. Mr. Ross has written an li
and instructive story confining bis volume te the
deleting techxiicalities.
and Steel.-The latest addition te the ranks, of
papera ini the Dominion i la Iron and Steel 0f Can-
firat issue of which bas jtut appeared. It is pub-
the Industrial and Educational Press, Montreal and
The initial number la very creditable and coneains
mestiug articles, including a review of the iron and

ID RESULT IN SIC

doublig the earning capacity cf the railway. Mr. Coverdale
is the New York consulting engincer who examined the
Canadian Northern Railway systera and finances for the pur-
pose of the Loomis-Plartton report, and his programme of
betterments involves the expenditure, before 1923, Of a sum
approximating $8oooo,oôoo Wkth this expenditure allocated
as h.e suggests, hie estimnates that gross earnings standing at
$35,476,000: as on june 3oth, î916, would bc increased te
$80,320,0ao, with a surplus over expenses of $4,615,000 by
1923. Mr. Coverdale declared that bis estimate of increases
ini earnings was c'onservative, and pointed to the tact thet for
the 1917 period the railway had actually exceeded the amount
estimated by $2,oco,ooo

The point of contention betwecn members of the board
was as to the possibility cf findixig the funds te pay for the
betterments. Mr. justice Harris expressed an opinion that
no saxie mani would attempt such a programme of erpenditures
under present conditions, as hie believed it would be impos-
sible to get the money. Counsel for Mackenzie and Maxn
contended that the expenditures were vital and must bc mnade
if the railway is to continue its existence as a going concern.
Sir William Meredith then broke into the argument li sup-
port of justice Harris, anid declared that the minister of
finance had intimated that hie %vould not put a dollar into
additional expenditures on capital account. Wallace Nesbîtt
K.C., disagreed with the chairman, and declared that thtè
znoney- would be available if the p)ropiosais proved te be sound.

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange
brokers, report the following exchange rates te Thse
Times:

Buyers.

fuads ...... sc. dis.

:able tran. . -..... 4.8175

Sellers.
1 5-32 pin

Par.

j

February 22, 1918.



:building on the soiath-west
Streets wa.- damaged. Est[-

i.' Weekly RegiSt.r of Fire Loâfe.
and Juuurauoe ADDITIONAL INFORMATION GONCERNINO F8RE8

ALREADY REPORTRD

Ont.--February ij-A total insuranuv of *5,
on ihe premus of Quick and Robtuaoii wvhich

d, and ia divided amiong the compjaniesý as fol-
ol and London and Glob e, 84 G0 ore Mutual,
t ~~a.$2.000; \%;Iterloo MUtUi1, \1,00;We
oo; Acaidia, $00;NationahBe3n Franklin,
ty l'honix, $4,ooo(; Phoeunix of Londoil, ,5o

o; Merchants. 42,00 Hrtford, $2,(w»; Eko-
1;Canadian, *00;Qut-en City, 83,000ý; Lon-

3,o;Insurance Conipany of North Ainirica,
n, $ Loo; ommeircial Union, $ 3.000.i

ig-Rsîdnc~and contents, of llairy Vanover
ýet was dlamaged, 'Nvarby stores and buildings
rbtly dainaged.

Ont.L-FtbTu-.iy 1-T King KdWaLrd IlOtel.
Lowrey, Inglis' lvery and the Errt uildings

d. Estimnated lois,$2.oo
* Omsk.~ February 14-A business section a

IS.&-Ficbrttarv 17-Building 0owued bY the Fur-
:omp.iny, and occupied by theMartin Senour
ty, was destroyed. Eatimated loss on stock and
o; on building, $2o,ooo.

O*t.-Fýbrary i3,-Tke warebouma of P. H.
mpal3y, commission inerchants, was deutroyed.
S. 81.500.

@'a.-February iS-Tenemnent of Mr. Delivas
aged Estimsated loss, $8oo. Insuince carried,

aaslimtoff,
iIlg report for t
'Fli dcscriptior
follows : Autoii
dwelIing-bouses
ment block.

The causes

.Chief ileai subrnits the tollow-
f January to YTue MQ1nelary Times.
!rty dlamagrd mir destroyed is as-
iges, 2; departmental store, i;
-aner%, store', 1 ; uffices and apart-,

~s were as llow:s: Defectivr ele4ç-
replace, 1 ; gasojine explosion, 1 ;
defective chimrnrys, ~;waterf tant

Fhe Becker and Ya
vere destroyed.

i the ,
by Mr.

n Mill
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The LOndon and Canadian Loan and
Agency C'onpany, Limited

FORTY-FOURTH ANNUAL 'ETN
The. Forty4fourîh Annuail General Meeting %\as held in the.

ripany's UeadOflie., 51 Y<1l1gei Sîret., Tohrrn14î 4)n
Inesday, FebruarY 131h, lois, ai.11 eococ ~n
Tihe Presidei,t Nr, Th<>mas Long, occupied the chair,
the. Secretary, Mr. WVilliam Wedcd, Jri_ acted as Secrecar>'

the. meeting. Msr.D'Arc>' Grierson and W. Ridout
isworth were appointed Scrutineers.

The. Annual Report was unanixnmusly adopted, and also
statemexits for the. year ending 31st Deccmber, 1917, a,

5ented by the M.\anager, NIr, V. B. Wadsworth, Thi. R...
was as follows :

The. Directors, have pleasure lin submitting t< the. Share-
]ers thi. Fortv-fourth Annual Report of iii. Company and
Statement of Accounîs, for the. ye(ar rinding 35 eei

19317. thii. rsulI heing as followa:

gross revenue, including the. balance ($8,-
018. 13) brotight forward from last %-car,
axnounted to ..... ......... , 36334

I. after deducting the. cost of management, xi-
terest on Debentures, Domninion, Provincial

and',Munir.ipal] Taxes (including War Tax)
and other charge, amounting in ail to ..... 8,363

re remiains a ne, profit of .... ...... $17 1,()7.15
of *lxih four quarterly divideaids have been

~paid at the rate of 8 per cent. per ainnin,
aounting tc, .............. ..... 100,000.00

vixig a balance of .. ......... .. .. $ .î

Of wÉicb $5o,000o has heen transferred to the. Company's
si Account,"' and $21,997.15 is carried forward at the.
it of "Revenue Account" to next year.

The Rest Accouxit now amoutits to $85o,ooo, being 68 per
* of thie subscribedý and fully pnid-up Capital Steck of the.

loan. on xnortgages were
of $71(),620 On real estate

y are now $4,855,Q44.

ixit have been ver>' satis-

Asscts and Liabilities, 3Ist Dccember, 1917.
ASIETS.

Lç ilo Cali ut Short Daýte c iud, Stock, and

Wîth Company', 13ankvt, ii, Brîtain. ., ..... ,.. 198 e

tl dito th ab abnve thr Cinipa.iy Iiod, ai
A;uî or the beliefit of certain clients, Mcort-

gaga 1 tht amount ofS8u~9)

,l 3,4t. 897

C ptl St-,ck, Jully lnd op ...... ....
Rest Account .....

Debenurc St'ock........._....... ....... ................ 4,45:¶
Dfbr t ureî and Cýertificate>, ctc.. payable at fixed dates ......
Reîrirdý for inîrret accrurd -i l1,hbentuirr St-ick, Debettwes

nd C ti a t u 1 date - - - ....1...... ...

1 ividrnd N, 1-', Payable 'lid janualy, 198........... ....... ,vu,%
iala-c i n Crdlt of Reven ku co carried toi next year ....

RE1VENUE LOCOUNT FOR THE YEAR ENDINO 319t
DREIAUBER, 1917.

DR.
Coat nif Inae,.t,1eluding Herad Offce cenaeîiý, In-.

spectoin Chlargea and Ileirrî(r' aad Auditora' Fces. $101,JM 64M
Commlaion -l PeLrnler, lssued and Loans EUfeced

durlng the year, and Agncy Chargea in 1-'diaburgh,
Winuipeg and the Nth-West .............

Debennweff And Certificate Interest Pald and aeccned t.>

b,îtamenta paid on sub5criptions to Patrioode, Red Cross
and Hbospital Fandi ........ ,,,..... - .... ......... 00.0

DominInrrli ncl1-iAl and MunýIcipal Taxrea <invludlng

Dtvidenlt N,,. 104, pald 2nd Aprit, igty (j per cent.) .... Sîsooo.o
Divdend N,. îoS, pald 3rd July, igt7 (,l per ceut.),.. 25,-oce

DlvMdend . a1, PAid 1%t Orctohet, 19t7 (2 Petret).. 1000
Dliidenct No. i-7, payable înd Tanuar>', .,)lm (j Pet ett. 5,00.0

Aninunt tranaafewd to Reît Acrnunit.......................ooo.o
]Balauet at Credit of Reveu, Accournt ca<rried lu nN

Yean..................... ....... .................. 3~71

CRL
Balance at Credit of Revenue Accotînt, Itst December, 191 ...... $ S8, ý
Net Intet.,t, etc., reeeîved and acç.aued bu 3 iab Dteember, :9z7.. 6,35ý

1917. 1
Deebe 1ib.-1-y Ralanice cattiedi I> ,tXt ycar,.......... ... $ mw $ , I-î

V. B. WADSWORTH, Manager,
Audited And found cortect.

J. GEORGE, FCA,(a.
RUTHEFRFORD WL1MOCA

The Shareiiolders adopted a resoluition confirming the
Patiiotic an~d Benevolent Grant. for 1Q17. and approvingZ of a.
gzrant of $2,oot ta the. Patriotic Fund for 1918.

Tii. following gentlemen wNerc elected Direotors for tbbc
ensuing year - Thomnas Long, Casimir S. Gzowski, A,.Il.
Camnpbell, C. C. D)alton, GoIdwin Larratt Snmith, Coli Mi.
Blacir, W. S., and William C. Noxon.

At a subseanent meeting of the newlv-elertii Roard- Mr-

February 22, T91,ýý



3ERONA NTESZZ
MO14TAGuR DAvy was elected president of the

ociation of Canada, Liniited, kit tht annual gen-
Sheld at Montreal last wveck. MAr. W. E. Tbvrjne

vic.-president. These two gentlemen and Messrs.
ard, R. Hl. McMaster and Paul E . Joubert were
cecutive committe(t of the hourd of directors.

Yý DRAYTrON, manager for CanadIa of the Union
mcy of Canton, Limiteâ, ia at present on a bus.i-
western Canada. Hte is acrompanied by MAr. C.
tht vompany's assistant gener-al manager, Mr.
s way home to the head office at Hiong Kong.

H. GuDY(if Toronto, is a) member of the re-
ed War Trade. Board of Canada. PAr. Gundy is
is anc cf the country's youngtr buiesmcn cf
,ahilty and a finaticial authorit, Hte brings to
el of the war trade b:oard, energÇ, foresight and
ence, which wiIl prove of valut in ita important
,;. Duviag the recent Victory Loan campaign, he
e-chairman of the Domintion EeuieCommittee

MAR. JOHIN G. KENIT has been appoixied permanent mari-
aging director of the Canadian National Exhibition. MAr.
Kent hans acted for mny years as memnbecr of the board of
directors. as presid(nt, and as honorary manager. He is
president of the Toronto Board -of Trade.

NIR. W. S. Hiodgens, secretary of the Dominion Securities
Corpo)ratioLn, Toronto, has been appointed secretary of the
recently created War Trade Board of Canada. Mr. Hlodgens
is well known among the financial and business interests. Hie
is a comparatively young man, capable, energetic and ex-
ceedingly conscientisus, Hfis work as chairman of the Do-
minion Business Coýcmmittee ini connection with the Victory
Loari last f ail waa an exanple of his efficienv. Ife will make
an excellent secrctary -of the War Trade Board.

MR. E.?P. HEATON, Ontario tire mnarshal, points that
a great nlany fires, esprcially aniong foreigners, occur durimg
the absence of the occupants and ustîally the "cause" is
Classed arring the "uniknown.» These fires are entirely too
prevalent and investigations point that over-insuramce is
primarily the cause. A more careful inspectiun and SurveY
of the value of contentis and building.- on the part of the in-
suran1ce companies would do much to remedy this class of
fire mwasto and prevent ýirresponsible persons burning up their
property ýsxzply as a 5natter of gain.

Ma. R. J. YOUrGZ, general manager of the Export As-
socgiation of Canada, has been asked te devote bis tinte to the
work of the Canadian War Trad. Board at Washington. The
dirrctors of the ssociatiemy, avpreciuxing the important op-
p>ortunitiros no%% being opecd for Ca-nadian industries to

aiîthe war programme of out ajly, the United States,
have agreed to titis for such period of the present year as

maeh neces;sary. Iiis duties during bis absence will be
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ANNUAL MEETING 0F

Thle Montrel City and District Savings Bank
SEVENTY-FIRST ANNUAL REPORT

To the Shiarehioldetr,,
Gentlemen:

MONTR1îA1., February I lth, 1918.

Vouir Directors have pleastire ini presentinig the SevenityfIlr>t Annual Report of the far of
the Batank and the result of its operations for the yeýar ending Deceinber 31st, 1917.

l'le net profits for the year were $S222,189.54, and the balance brouglit forward froin last Nyear's
profit and Loss Accounit was $172,308.66, iakng a total of $394,498.20. Front this amounit have been
paid four quarterly dividends to our Shar-eholders and $15,0O0 has been contribuited to) the Canladian
Patriotic and Red Cross Funids, leaving a ba1lce ai the Credit of Profit and Loss Account of $214,023.56
to be carried forward to iiext year,

In order to accoiniodate our clients in Notre I>anie de Graces, it is, our* intention to open a brandi
there about the first ot NMay xîext, audia site bas been secured for the purpose on the north-wxest corner of
Sherbrooke Street and Oxford Avenue.

As usual a frequent and thoroughi inspection of the books aud assets of the Biatk lias been mnade
during the year.

lThe report of the Atiditors and the Balance Sheet art herewith suibmitted.

R, DANDURAND, Presikst.

Statrnent of the, Affaire of the MontremI CIty and District Savlge
Bank on the. 31st Deembor, 1917.

ASSETS

Cash ou hand aud in chart.
ereci baks _ ....... ........... i 5,614.346.71

Dominilon and Provincial Gai'-
cra ment Bonds ............. 5., 6168. 1

City of Montreal and otber
Municipal aud Sehool
Bondsand Deben turcs...... 14,956,5m,.18

Other Bonds and Debentures. 1 .323,905,03
Sundry Securte ......... 227.000.00
CaRU and Short Loans, secured

b oltenls ........ ........ 7,776,754.71
Charty onaton und. in-

vestedi iu Municipal Secur.
ities approved by the.
Dominion Governmeut.. 180,000.00

- 35,7W4,22&,73
premnises (Head Office

id fourteeu Branches) .
Assets............ 79,949.30 614,949.30

$36,829,178.08i

On ieba1f of the Bloard,
R. DANDURANID, I*'ýsùîen1_

LIABWLM~ES
Ta the. Publie :

Amrotnt due Depositors ....... 2,956.769.19
Receiver-General 146,177.21
Charity Donation

Pund ....... 180.000.00
Open Accounta,. 282,208.07

- - - 33,565,164.47

To te Sharebhlèrs:
Capital Stock (Amoiunt sub-

aerlbed #2,000.000> pald up
Reserve 1Fuzd ...............
Profit and Lysa Account.

11200,000.0
1.350,000,00

214,023.56 2.764,028,56

8M30.9178.08

A. P. IESPEIRANCF, AMafsger.

-Auditors' Report
the information sud explana.tions we have requîred, and haviug satisfied oui-selvea of the
lances, and exatined the Securities hçzld against the Money at Call and Short Notice, and thos.
nts of the Banik, and having exatnined tiie foregoing Balance Sbeet snd conipared it witlt the.
sud witb the Certified Returns fromn the Braniches, wve are of opinion that the transactions of
i its powers, and tht the Balance Sheet ia properly drawn up so as to exhibit a true snd correct
11k's affaira as sbuwl by tbe Books of the. Ilank.

ruary 2n4l. 1918.
A, CINQ-MARS, C. A. l
C. A. SHANNON, 1,.l.A. ~Aut»s

Ftbrti;try 22, 19x8.

Ra



ou are married
ad have an in-
e of $3,000 or
, you will be
-ested in our

NOPSIS

THE

Travellers Life
Assurance

Head Offkc,

year

1914. ......
1915.. ....
1916.. .....
1917.. . . .

........... 105,369.78

........... 122,890.03

........... 151,966.75
346,814.76
422,552.13

few extra
ove shall be SPECIAL FEATURES

Net premium income increased by 2
cent. and total assets 21.54 per cent. during

Average interest earned on investnents,
ing cash in banks, 6.58 per cent.

Averawe annual Premiuni per $1,000
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THE RESULTS OF 1917
The Thirty-first Annual Report of The Manufacturers Life
Insurance Company shows a record of growth unsurpassed by
previous achievements.

The new assurances amounted to the large sum of $16,485,403,
and the Insurance in Force, $98,128,631.

The gain in Insurance, $9,010,272, was the largest in the
history of the Company.

The Increase in assets was $1,891,348. The Assets now total
$24,585,783.

The income exceeded $5, 100,000 and also established a new record.

The mortality was again very favorable, despite the extra claims
iiposed by the war, being more than 25% below that provided for.

Notwithstanding the fact that the Company made large pur-
chases of War Bondsduring the year, the average rate of interest
earned was 6.52%.

The Surplus, exclusive of Special Reserve, now amounts to
$2,530,054.54. This Surplus, compiled under the Canadian Gov-
ernment Standard, would amount to $3,670,589.54, showing a
gain over the previous year of $226,805.59.

e Manufacturers Life
Insurance Company

OFFICE - - - TORONTO, CANADA
DIRECTORS AND OFFICERS

President : Vice-Presidents:

W. G. GOODERHAM A. J. WILKES, K.C. C. C. DALTON

M. J. Beatty, E R. C. Clarkson. M. R. Gooderhiam, Brigadier-General The Hon. James Mason

Tnin Manaév T 1. MeKechnie. P Gardnn ql'r DnguIas G. Ross, Wm. Stone.
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DEALERS IN

wvernment, Municipal
d Corporation Bonds

f Correspondence Solicited

H. Martens & Company
Iliembers Toronto Stock Exchang.)

ROYAL. BANK BUILDING, TORONTO
road way, Harris Trust BIdg.,

YorkN.Y.Chicago, 111.

FTED

ish Columbia and Alberta Municipals
Give full particulars anid price

WILL SEUi

mninion Government Bonds
Short date-to pay 6%to 7$4%

raI Fmnancal Corporation, Lmte
Capital paid p$56203

M 70 ROGERS BLGVANCOUVER, B.C.

STOCK BROKERS &I O'D9 , FIANCIAL AGENtTS

STREET. TORONtTO

umicipal, RallwaY, CmII, Trust and
.. 1ndon. Eng,.. New

& Nanton

FREE FR OM TAXATION
Ve offer ail maturitics of Vîctory
Loan at 98ý* and accrued Interest.

R.A.
SANU *P

DAJ.Y
#&av^ S@@VIA

TO RO NTO

&Co.
BU14.@$ .DS

CANADIAN BONDS
,&ND DRBENTURES
Bought, Sold and Appraised

W. GWRAIIAM
222 St. James Street

BR1oWNa & C'o.
MONTRJ3AL

Hettle-Drennan Co., Limited
Bankei's

Adminlatvators, Assignees, etc.

Inuu-anoe anid Bonds

RentaI Agents Joney Wo L

J. 0. RITTLE, Mnager

& SON

Gundy & Co., Toi

MA&CO

T I M E S1918.

1
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DASIS AND PRÂCTIKE OF 
-z-.ERTNG Otvria oeig nroetd h re o xed

Sorios-Metbods Usd in Cand and UniteStae h ofo ahsdwlso tnadtikes 2jffor he op tor, 1 inhsfor the inext stoYy, adica(Conclsion)four nchesto th groud floor and with i--ardn
cupacy. hat k wuldrate at th, baS-c rate, ta l"The mercantile schedule of the aainFo ne- tw that sdlasd a 40 Cents tl wouldrate t'wrtes'Asc-iaio,"cotiue Mr JonB adao h The to that at woul44be added extras for ailteONorwich Union Fire Insurance Society, in his reetadrs features of dfcecs.If finished in wod nted fPl"»o the Vancouver Insurance Institute, "which ha jutba fhatdb tvor by a furn~ace instead ofhowadopted in British Columbia, a omdaot1 er g. i i-. lighte wit kers lups, or occupied y-The companiu, had beu faced with a codto f8nràl u tock o i a hazdus maxiufatorY is cridoheavy losses ia Cana&-%, and the boss ratio was abu opr i x oseo fi has woêdei cornice or anarcent. -of the income for two or thrçe yers, Icigmny sc vrigtig re considered. Mostn thnkcas~sadily. TIhe conition was beoigsros$ tws iskisr tha Tomi joues' across the stretbu,necwssry to revise the. rates. Athat t he ee prt sees the good featre he s]huts bis eyos to the eet,iiunder a system of fltrntha 1PS is uaifmtngot proeo the~~4 shdl i to, take into consieaontratefer ric andonefor rame an oneforfram brik, ailsof onstuctin ad ocupaionandaixd modratveered or metfled et., and difrn aes4cigt th fo cac feture and vwen these are added 4 teTsbusinesor manu~facture carried on eyltl teto a h rate. The-n in the schedule vie allow frrd
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Port Arthur and Fort William
Realty Investments

Inilde Cet and Revenue ?roduclag Propercy.
Mortpage Loins Placed.

Write us for illustrated bookiet descriptive of
the twin Cicis.

GeneraI Realty Corporation, Lirnited
Whakmn DufdLg &~ ETZUI, Ontario

We solicit enquilula tres Trust CompfnIen, Beakers.
Eectoes, Eutates, regardlsg

UNLISTED SECUIJRTIES
A. J. PATTISON, Jn., & CO., BROER

56 KING STREET WEST, TORONTO

H. MILTON MARTIN
REt Est*te Inouuwano and F1naaaoial Agent

YPFO$OZRO M~aas4 VaIuatiow mde
]EDMONTON - ALBERTA

fh9TUOLER BLDG. P.O. DRAWUR 096

BRITISH COLUMBIA
TIMBER

For oPportunities in ýBrltish
Columbia, communlcate wlth

PATRICK DONNELLY
736 Granvlle Street - Vancouver, B.C.

Reaerence:- Se. your Booket, Dutâ*. «r B3rdstreet

HILL &,KEMP,, Limlted
Real Estate, lnurance and Fiamadal Agents.

Propertiep Manag.d, Rents CoIIected, Valuatluon Mad.
SASKATOON, SASK.

J. S. CARMICHAEL
FINANCIAL AGENT

Zsates Ad.uLnù.tersd. Proeair Ma.u.4..
SA.SKATOON, SASK.
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ACCOUNT BOOKS
UOOSE LEAF LEDGERs
DINDERS, SHEETS and SPECIALTIES

'ull Stock, or Special Patterns mnado to order

PAPER, STATIONERY, OFFICE SUPPLIES
All linds, Size and Quality, Reai Value

nm BROWN BROTHERS um
Simoo. anid Pearl Streets -TORONTO

A Newspaper Devoted to,
Municipal Bonda

T HEREis pb isein New York City à daily and

yoars been devooed to municipal bonds. Bankers,
bond dealers, investors andi public officiais consider it
an autborihy in it field. Municipallties consider it the
logicl medium in vblcb to announce bond offeringu.

IQKD BUYER
av New York, N.Y.

ýR IFG. COMPANY, LTD.
Ltr CEIWAII,1 4 r.
bd, Air dr1.d. Tub uai Bond. Lede and

..W1ftn.Eeq and ,cVs1undPlats.

ter fer u>i au.4 piet.

&co0.
ANTS

The Calladiail Appraisal Comlpanly
L.ited

Expert detalled presentation of the facts with
respect to present values for war tax purposes.

Auditors appreclate the neccsslny of havlng the
permanent or fixed assets establlsbed on the basis
of a Certif led Appralsal by a recognlzed authority.

TORONTO
Royal Bank BIdg.

MONTREAL

W. J. UswSEU,. NL. R. L. Rau,, ILC. D. S. WALLaî
A. H. DýouOLAB J. 0. 0G1380

Boweer, Reid, Wallbildge,
Douglas & Gibson

DARDIUTEBR8, *SOLICITORIS, ETC.
Soliclturs for Bank of British Nrh mîwric

YOekbOlw. BuUidig, 525 srour St., Vanuuuw a.

COILLECTION
R. G. DUN & CO.

13STABLISHIV> 1811
IDominion Banak Building. Tovouto. Ca

The
erting

day
n~ a

the w1flte
tum two hi

so diverted fifty cars
ilway at Toironto. InI
cru has on several<

s ister railways in tht

(coin and bullion
on November 1. 1017,

Lougheed, Bennett, McLaws &Co.
CAI4IARY, ALITA.

BAIRRISTIERS, SOLICITORS AND NOTÂRIES
solicitors for:

The Bank of Montreai, The Canadiant Bank of
Commerc~e, The. Merchants Bank of Canada, The
Royal Bank of Canada, The Canada Life Insuranoe
Company, The. Great-West Life insurance Co.,
The Hudson's Bay Go., The. Massey-Harris Co.,
Limited.

1918.



[E DOMINION LIFE
ASSURANCE COMPANY

ESqTABLLSHED 1889

FROM THE 29th ANNUÂL REPORT SIGNIFICANIT RATIOS

4~,'ecedin ya nr~ MORTALITY RÂT'E, ihcludiug all w daims. omly
-62% of that expectedbyActuratTables.
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DirviDBNDs AND NOTICE~S

BANK 0F MONTREAL

Notice is hereby given that a DlIIded et Tw.a*n-e
Half par Cet., upc» the paid-up Capital Stock cf this Institu-
tion bas been declared for the current quar-ter, payab>le on and
after Friday, the Firet Day et March next, to Shareholders of
record Of 315t Jamuary, igî8.

By Order of the Board.
FREDERrCK WILLIAMS-TAYLOR,

Montreal, 2211d janur, Geara Mnaer

TuE CANADIAN BANK 0F COMMERCE

DIVIDEND 90. 1M

N~otice is bereby given that a quarterly dividcnd of 2,4
prcent. upon the capital stock of this Bank bas been declaxed

forth theemonths ending 29th February next, a.nd that the
saie vii bc payable at the Bank and îts Branches on a.nd

ftrFriday, zat Match, i9î8, to shaxeholders of record at the
clof business on the 14th day of February, igî8.

By Order of the Board.
JOHN AIRD,

Toroto, gth anuay, ii8. Generai Manager.

UNION BANK OF CANADA

DIVIdSUU NO. 124

Notice is bereby given that a Dividend at the rate of g
per et. pe annuin upc» the paid-up Capital Stock of the

Unin Bnkof Canada, has been dedlared for the current
rure.and that the saine will be payable at its Banking

Hosin the City of Winnipeg, and also at its branches, on
mnd after Friday, the ist day of March, igi8, to shareholdere
Df record at the close of business on the î5th day of February

Tht Transfer Bocks will be closed Irom the v6th to the
z8t day of February, igîiS, both days inclusive.

By order of tht Board,
H. B. SHIAW,

Winnpeg jauary17t, it8. General Manager.

DIVIDEND NOTICE

WOODS MILLINO COMPANY, I

DIVIDEND NOTICE

LAKE OP THE WOODS MILLINC COMPANY9 LTD.

Noticoi is herehy given that the usual quarterly Dividexid
of i ý4( per cent. on the Preferred Stock of Lake cf the Woods
Milling Company, Liinited, has been declared, payable On
F7ridayi, March, i ,î, ; 16, tb. ohrhldr f record at the close
cf business on Saturday, February 23rd, icgîS.

By Order of the Board.
R. NEILSON,

Assistant-Secretary.

Il EBNTUESFOIR SAL
DEBENTURES FOR SALE

Tht Town cf Shaunavon, Saskatchewan, has for îmme-
diate sale, a *zooooissue of do)bentureb, mnterest 7%, te-payment ou annuity basis; and -the ufidersigned will receivt
bids for the saie up to and including the ith day 9 f Maxch,
lois. The right is reserved to rofuse any or aIl bids. Fullparticulars of the Town'sý financial condition xuay be hsd froin

F. G. HORSEY,
Town Clerk.

WINNIPEG ELECTRIC RAILWAY COMPANY

The net earnings of the Winnipeg Electric Railway for
November, 1917, were $86,l887, il, compare"d with $0,3
for the corrtsponding mopth of igi6. Fixed charges vert
#60, 157, against $58,854 in îgî6. Net earnings Iroin janu.
arY 1, were $746,976, a decrease of $337,60; fixed charges
were $674,214, against *ý652,874 in 1916i.

WESTERN CANADA POWER COMPANY

Tht Western Canada PoDwer Ccmpaniy reports for Deceni.ber operating revenues f3&,410, an increase of 1.8 per cent. ;
net earnings of $30,770, an incrvase cf 22.1 per cent. Twtlve
months' operating revenues *4500 61, an increase cf 2c, per
cent. ; net eaTnings cf $332,194, representlng an increase of
28.1 per ceOnt,

RITZ-CARLTON HOTEL

At the annual meeting Of the Ritz-Carkton Hotel Com-.
pany, of Montreal, beld at tht hotel on» Febru-ary 13th, thedirectors' report showed that there had been an increase in.T, the number cf guests during the year. Tht increase had not
been as great as hoped for owing to tht fact that many reser-.cent. vations were cancelled on account cf tht entry of the United>any, States inte the war.

bee»
[ders
23rd,
MiliI.

FINANCIAL MAN
Open for Position

Good
mente

of banking and inveat-
,f taking charge of Bond
à financial institution.
Df references.

22, igis.



FISMERIES

for Salmon Cannmd.s to h. Granted
,This Year

"he following officiai statement wilh regard tu tht salmn
les o! Britisht Columubia lia. been issued by the minister
, naval service:-
Muter a conference with his uffic-iaýis vith regard te the
atio)ns and p)olicy te gaverai the saluion tishenies ln
ici No. 2, Britisht Columbia. during which tht vitale
~r was thorougbly coasidered, Colonel liallantine, min-
of the naval service, reached the following decision

lo. - 'anée
1-, That no licenses for salmon canneries in addition to
already authorizcd will bc granued this year, This de-

k was reaclued because it vasi found that tht exiýsting
tries can moe titan take cane cùf all tht salmon that may
owcd te be caught, lu is reonzdthat if tht, pnivilege
as restored, thosenK.gng in canning aitould lu e T-
d te pay iet tht public treasury a fair proportion rif
profits. As the systeni of accouaiting amnonj the carniers
diversifted, it i impossible nov te determnixe vitat this

be, but during the preseni year a satisfactory systeni o!
nting, tu hi used by ail the cannera, wili bce worked out,
ýacit will bc requlned te give fuil and uniforni retuirns
i departreent of tht naval service cif hi. pperations so
Jfter tii scason an adequate license fe. can bc required.
2. That, as the runs o! salmon and tht conditions on
iavaluig-beds do net warrant a grenier ameount of flshing
is now permitied, uto licenses fer addltional. fushlng
w'es wiii b. auîhorizedi this year. These two decisions
't apply entirely to the Quten Charlotte Islands, wbere
mditions are difevrent fromi those nov existing on the

* Dont& Prohblted.
3. That, as~ liievne of the cannery managers, the

rsadtefishrmen. submiîied to the special commis-
whic iLaStyear investlgated the sioiin fisheries of titis
:t. was atarly uaanimoushv opposed te tht use of motor
inl salmon Liting ç>penaulons, sucit boats wiUl not b.
ýtiis year,

4. That, te "nable proper arrangements te b. made
it' nain; of jili net licenses indiependently of aIl can-
1, licenses wiii b. granîed titis year on a similar basiný
at, but itereafter no aîtached licenses will be issued.
i. Tt -rigld enforcement of te flsitery reguistions
e carld out, and the protective. force vill bc sufficiently
red o enable tisi to ho donc.

in the nexi fev
ose appiying for
*4,m wh"t. .nrh

was absorbed hy the 3 per cent. divicltnd Patid on the cmnion
stock in Fehruary last. and the soi of $7,o6., tu cover patriotic
donations during the year. Owing te insufficient information
from the authoruties an inadequate sum %vas set aside a year
ago for the first year's war tax, and in consequence it was
necessary te provide ai this trne the sum Of $31,917, The
stam Of $us,&o was applied for sinking fund purposes, leav-
ing a balance of $412,184.

An examination of the balance 'ditets of the pau;t wmo
years îýhow.s an increase in current hiabilities. The explaia-
tion for this given by Mr, George Hevnderson, the company>s
president. ai the aninual meeting on Wedriesday, was the
greateýr volume of business transacted by thc, company, which
necessiuated larger stocks, and the bighevr cost of al] raw
rnaterials.

The company's financial statement genvrally refiects an
excellent position. Little criticism can be oïffeýred, except that.
like so many other coimpanies, the value of real estate build-
ings, plants, eýquiPment, gocodwill and paient righus, isen
tered amnong the ass<ets in the balance- sheet in a lump suit,
While this is the practice of the majority of companies, we
believe lu will bc found desirable for cornpanies tu separate
thesc items in the ba-la-nce sbtet.t, iahWng tht value to each.

The Brandrani-lHenderson Company is doing flot only a
gond business ihroughout Canada,. but a satisfactory expert
trade ln addition. Onc of sthe featurta of is trading l,;t yeai'
was tht rapldly increaslng foreign business, mwhich bas jus-
tified the appomntinent of several aI(ditional forrign represen-
tatives, ail of whom are reported ta bc doing well. In order
saitisfacto>rly to dtvelop the companyv's Britisht Colunbîia huai-
ne-s it was found desirable te establish, a depotin Vancouver.
and. owlng to the strong sentiment ln favor of provincial
organizations, a stparate charter vas secured to do business
lur the name of Bran dram-1 Hen derson of British Columbia,
Limited.

Mr. J, M. C. Muir is the serctaryý of Brandram-11ender-
son, Limite&.

WATEfRLOO OOUNTY LOAN AND SAVINÇS COMPANY

An hanet endeavor t. lurest is fuands on mafe liues and
teokeep tht company in a good liquld position has been the

air o th WterooCoezmty Loan and Savinga Company.
Thtis policy la refleted in thue ffth annual statemenrrt, which
shows a good position. At the end of tht. year, the companvy's
goverunmeni and municipal securities. togethrr witit cash, con.
siderably exoeeded is ordinary deposits, An effort vili b,
made to maintain this position, and the cornpany wili, there-
fore, (ake advanîage cf tht present gond price s te accumnu-
laite a large amounit of honds ta hold for years Io corne. As
a result of is operations last yeair, afttr providing for interest
on deposits and debentures, and defraying the expensea of
marn.ietnent, including war taxes, municipal and provincial
taxes, tht balance availahie for distribution was aes follova:ý
Balance brought forward from uQuf,, 81,978; prenduin on
stock, 0646; net profits for the year. $35,379; total, $_37,903,
Thtis amount was disposed of as follows: Two half.yearly
dividends. numbers 7' and 8, ai the rate of 6 per cent. per
annum, $24,1 53; donaîed ici Patriotiç and Red Cross funds.
$525; written Off Office premiSes, $500>; transferrr to ree
fund, $io,ooo; and transfer-red te Contingent fund, $u,5on.
leaving a balance carried forwvard Of $Szazi. The Drofis%

si s a
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Thne Ontarlo Lma and Debenture 'Co.
The. Forty-aeventh Annual General Meerting of the Siharehaildrr af tbi.

Company waa held on Wednesday, ijtà instant, at the Canspany's Offie,
Ladan, OntaMao.

The chair having been taken by t Fresidcnt, Mr. John 'M.CI.ry, the
Manager, Mr. A. M. Smait, wiio aeted as Secretary, rend tise notice
callig the meeting and thte mlniites aif the last Annual Meerting whieii,
sipon motion, wore confirmedi.

The. Annual Repart ,as thera presrnted, as follows:

London, Canada, 8tii januiary. igîl.

Te tii. Siiareiialders-

Utader tite altered conditio>ns preva.iling tlsrouglsout t)ie pat yr.0,
owlng ta tiie wax. it alford% thie Direetiors ranch plcasure ta preseut tiseir
Bannai Repart, wici they are confident will bc. entircly satisfacturY ta the.
Sbareiiolders

The. demand for lbans on mortgage lias fot beeni heavy, and invebt-
megnta have turned tanard the. higie cias% of <3.vrnment and Municipal
Bondi "iclh affard a fairi, good return. Tii. increaae in ycur Cosupany's
bolding of surit Banda la malnly awing ta participation in tise rrent Do.
maiuon War Loas.I

The. frrlgu trade ai Canada again discl.sea a greatly iiseeased
favorable ba.lance and thte higit prices for agrittilturfAI praduct, have
doubtl.1 overcame tise farmer', atigmented tait ai production and living.

As detalled in tih, Revenue Aceaunt herewith, aiter provisiaon for pus.
alie lasses and cantiagenele.. thi. payaient ui Provincial and Munlelpal
J'axes. Inittrebt, Expenev and Charge,, yasir Compaisy's

Net earans for the yeart i9t7 arx......................
Balance braugis ia>rwrd fram prev'louâ year._.................. 53,39356

From tii Talai, aailable........................32I.442
D)ividend5 (Quaxtearly) àt tht rate of 9 per centt. per

annua have bcui pýid........... ..............- $1157,500,00
Transferred taý the Rrîerte Found.................... soooo

Balance....... ....................... ........... $ 64,ý84.î
Gra nt ta thii. Ca;nadian Patriotic and led Crois* Found. $ 3.o.o
Granat ta the ritih Red Ce-os Fond.............5aa.00
Dominion G. vronsent Incarne War ia.............. 20.111.87

13,68-.87

palance earrled lorvard............. .............. $ 50,703.55
A resolution approvirig oi tAit alsave grandt ta la.trlotlc and Red Croas

Funda wiii lie %ubmuttsl ior yrour approval.

'Trie ofsctasa tiih ane ytirsgsu tht year have been duly
audited and thec Auditora' rtrtificatr ih attached ta thse Pinanclal State.
mnentwh. aha peaented hetrewitit.

An asuenduent ta By law No. 2c wiii he îuhmitte.d whereby it la pro.
p,,si 1,, redue. tAie number af Director, front right ta seven.

Veu Diertrsdtply de l.,r t -, ms utisdly the deatis ai theit
oseesdcllr.igue, Mr. Thomi, P,. McC>rnick.

r'e -,r sud StttOtdevatd to, y,,,Csspay affaira isy your
Agenta la Grrat Brsitaln la maît co.rdi.iiy uiiknowledgcd.

Voar Dirrrtor% alto wish ta htea 1taimony ta) tht rffency vitis
.hh.ch th, offcial, anid Staff of tht Comrpauy have diîcharged tii

Ai hich viiA repetissily tihmittrri.
IJOIIN McCLARY. Presideat.

FUNANCIAL STATEMENT.
DR. *UUNPUE £000ONT BU

on Sterlag Deenture ...................... $ 71,5093 Baance froum lI^t yenrss ............. ............. 33,593-36
an Cuts'eney Debentures ................ .............. ~,34 litrret crtir on Mortcgrgea lents. etc ..................... 489.049-76
an Depasitq ......... ........ ................. 33.87", 4t
>rovitieial and Municipal .. .. ...... ............... . ý7

connected vith Dehienturea ...................-...-.. 4ý7

ionsansd Expenisr% in cottectinn whth Loans ............ 17.574.68
of M anagement -..... ...........- - - 3, ) 4
% ta ;hreholders (q pet cenit per annum.. ........ 15,50ae.e
red ta leserve Fund .1-...... 1.................. 80.. .

Canadian Patriatie andi Red Cross ..... .... -.......... 1eo.n

tGovertimeut Incame War Tas................. .î80s.87

Môrtgage-i. etc-, on Real Late... ............ $5,693.003-u8
Le%% amatint retalued ta pay prias' matgages ...... 11,77899

_______ $50S4,22429
Goverrumeat Banda, Municipal Debenturea, and stocks

ouned................... ..... ....... ...... b8A7,5a7.î5
Lest luatallmenta siot yet due on Canada "Vletnry

Lean" Bonds ..................... _...... 1 &Q,boo. e2

______ $ 995,32694
Loantsaeenr.d by Stocks and Debentures ............... ..... î 1106.ep

tenas securtci b>' tus Company's Stock............ ............ 405,5
Real Eate forceloaed or brought ta sale..................... 106,38.9n
Offie premisea <rrebold> .....-... .1...............57...=.0

Caah ividi Bank5 in Great Britain. ..... .ý.................*,5p4.3
Cash vitis Banks in Canada ... .................................. 37857

bc Public~
beutures....... .................... $ 2394,407-71

tebeaturta...... ................. ,Z,578
urns'd on Debeaiturea..........s455

.... ... .. . ... .... ... .... ... 991.345-60

1e Shar.hoiders:
rit (subscribttd, 3,5.0)paid uP. ..... $1.7so.00.a
iud ... ........................... 900.0

*. sas <aine paldi..................... ?.375.00
Credit oi Revenue Account.......... 50015

wtiwsdd or The Ontario Loe ad De*flure 0fléay -
b ertifv tiiat vo have audited the booka and acouta of The

a aud D.oeesture Company for the. Year 1917, lneluding a
ils audit and the, verificLtlon ai the. entiies and balance% in ail
lv2a books, anid v. Sud tise whoe correct. W. have alse ex-
seenritieian .ti d tusainl order.
r.qssiraauenta as Auditors have been coaplild witlt and lu owr
aLbove stâtemeuts are properi>' dravu up aa as ta exiib a
met view of thse -rate af thse Caaipany,5 affaira, as asova b>'

Fs. . 0- JEWFILL, C._ Auditors.

iuat Statemeut apeaks for itielf and casnat fail ta bie entirel>
ta thse Sii*ieboidersa s it ia ta te Directars, Yaur Company

in a strauger position titan it la to-day. Thinvsmet have
wvice t tihe greatest care and are undatibted>' ful vaiue for

iat wiit tise> -stand in tise Balance Sheet.
past &Ix year% v. have becu abl. ta add 3100,oo0 machs yesr ta

Funduntil it now stand at avcieprcent, of th p iu

. tu mave

un of the

tii af thse
>d af the.

AM. SMART, IMatin'

war eait renervea had beeen maintained a: a camparativel>' higis fir.
Thia, of tours., did net rodure hîgit profita, but h. ielt sure it vas a
polie>' of viici thse shaioder, would approve.

Ou practce baS been ta seur. the. larger proportion of our Duiscu-
ture moueys lu Seodland, but of late Brillish Government Bonda sure affered
there to yleld inch returna tisat ve dld nol [e su sitatld ofoe rates
esieulated ta att'açt money of wiel tise ia suci need for the, proseesi.
tlou of the. war. Notwitiiatanding man>' of aur nid debenture itaidrS% have
renevred viti us anc sterling debentures show a consalderable ceductian le
amaunt. Tii. compensating adatage ta ui s lalte consequeut inease In
thse preendage ai aur a%%et, as eosupared vith aur llabltles. Our asseto
are novx mare thtu double aur total labilillie ta the publie. In otiier
wvoeds, vou have $j lu a5st ta, meet each Ili You are under coutract
ta cep;>'.

ndîeatilg tise souinâness ai the. Coaipany's assetq lai.g th act that at
dt euS of the. year lihe total intcereat oveirdue on ail lise Campany's ln.
vetaients vas îs per cet .s than tise amnoisit nt lte eud of ipîS. Futlly
one-iftis oi thia baS aIready iseis recelved>

Tht Report vas tison adapteS un.inilmouli>.
The. Scrntincers sure tison appointeS and tht election of Directara

poraceeded witis, Iesara. Johnu MeClar>'. A. M. Smatat, Thomas H1. Suait.
suais, Lient.-Col. William M. Gartisore, John M. D 'liM. M.aasret and
C. R. Somervllo belag ro.eleeted for tise enusng vet,

It vas saaved b' Mrc. A. B. Greer, recouSed b>' Prof-,11 B*vsean,
tat Mes,"s. Frauk G. Jev.

11
, C.A., asnd John F. Kern lie ansd are heres>

re-elected Ancditors for tise Company'. CarrneS,
On adiouniment af the. meetiug and at a m.ecting oi tise Board o

Dlrectors held subse*unsi, Mr. JohnmeClas>' vas mecleted Pres!d.ist, and
M.. & M Smart. Vice-Preident of tise Campan.'
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Chàaftered Accountants
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Charles D. Corbould
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ONTARIO AND MANITOBA
8W0 Sterling Bank Bldg. .... Winnpeg

Correapond.ntsa t Toronto, London, Eng., Vancouver

A. A. M. D AL E
OHARTERED ACOUNTANT

WEYBURN SASK.

BEIRT. R. MASECAR
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F. C. S. TURNER WILLIAM GRAY JAMES GRANT
F. C. S. TURNER & CO.

Chart.red Acounwtana
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isuied and reviveti, in c
Past four years. lm 914~,
year $1,726,43o. During
mim ilicome lias increa.-

paring the annual reports of the
e amotint was $1,394,505, and last

be past 'tlirte years the net pc
froen $75,256 to $151,966. Te

a substantiai gýain from $3,9
illustrate ax a glance the sanis-

»nipany bas madie.
h last ytar's resuItB, the neOt pre-
ows an increase Of 23.M6 per cent.
he insuranre issutti andi revived
,as the 1wigest total in -the. om-
~mark applies to its net insuace
end of 1917 to $4,4o4,ot6. The
iis writtwx by the company is
lal premium per $i,ooo of net in-

MoCaJIumn HUi Building.
USINA

E OF CANADA

1-Iry 22, 1918.
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Merchants Casualty Co.
Iloud Office: Winipeg, Mans.

Thé muest progressive companr in Canada. Operatingungder the
auelison of the Dominion mmd Provincial Insurance Deoartm.at&,

tii. usUhe ntre Domninon of Canada.

SALESMEN NOTE
4?uraccdentandhealtii poli le the. inot lirai protection avergurre acidntrm a ouriuin of $1.00 pet mcmiii.

Coveru; over 2,500 different disaea
Paye fur Pive Veur Accident l>lualblUty and

Le Indemnily for ilineaue,
paya for Accidentai Death, Qarantine.
0r t iene, Dcath of the Beneficary and

ldren of the. lneured.

Bateru Head OMfce..,l Adelalde St. B., Toronto
oreOfie l.ectria Railwk Chambiers.

The Imperlal
(Juarantee and Accident

Insurance Comtpany
of Canada

Hea.d Office, U6 Kil.i ST. W., TORONTO, Ont.
IMPERIAL PROTECTION

Guarante. Insurance, Accident Ineurance, Sickoks
Imurance, Automobile Ineurance, Plat. Glas. Ineurae.

A STRONG CANADIAN COM PANY

Uubecrlbed Capital - 1,000,000.00.
Gavernment Deposits $ 111,000.

RAILWAY EARNINCS

Tie fullowing are the ea-rnings of Canida's transoniti-
4tal limes fur the flrst week in Febrtiary--

Cmnadlan Pasifie RaHlwsV,
1917. 1918. Inc. or dec.

IKuTy7 $,~OOU $2&,t ooKX + $20Ô,CoXo
ýrary 14 *.....',8,0 ,-306J,00 + 126,ooo

Crand Trtank RailwaY.
cruarY 7 *.... 928,462 e 6)75,115 -$253,347

Canadiats NortIwrn RalWaY
ruar 7 *493,600ý $ 634,600 + $141,00()
"SarY 14 .. -. 602,co0 688,o0o + 86,00o

FOR CANADIAN SECURITIES

sh market for Canadian securities in
st, the Canadian Gazette, LonIdon,

the 3Y per cents. (1909-34) are 1
s British Colum-bia1 4,q per cents.
id Ontario 3ýý per Cenlts> (1946) are
)al lans Quec 4 per cents, (1958)

2Lilwav stocs have been somnewhat
çstion, and Canadian Pacific shaLres
althougit Grand Trunlc stocks only

ýs. Spcuiative buying of Canadian
ire stock, with the resuit of a sub-
[S to 43ý4-in the price if; attributed
ng taken up the view that the Do-

have
char-
good

LAoNDO( 1N
GUARANTEE AND
ACCIDENT COY.

BTAULI&Weo ,ae. Woodu Offie tor Canada.
TORONTO

Bnipiower'a LiabllIy Perional Accident Slcknett
Hievater Pidellty Quarante. Court sonda
Contraet Internal Revenue Texins »nd Automnobile

AND FIRE INSURANCE

THE DOMINION 0F CANADA
(JUARANTEE & ACCIDENT INS. CO.

*oolent lneuwpsOe Silokaua Raaurariue Plat. Glais Insuramue
oula,,r Eaauganoe Automobile. laturance Quarante Bonids

The Oidest amd 11treacet Canadien Aculdat lueurance Comnya
Verante 9e.mtaif Wtaais.g C-"r Yaaeouvw

OONDBNSBD ADYBRTISBIBENTS
4c. peu word. Minimum charge for amy omdented advertleement. Sgc.per inuertion. Ail oondeneied adverteees muet contot m t. usuais tyle.Condeieed advertiluemeata. o aoount of the very low rat..chagedfo thm.are payebli ln adnce; 50 per cent extra Ir charged.

THE STORY 0F A YOUDNG FINANCIAL MAN'&
SIICOESS.-A financial mian, thirty-three years of age, carne
t. Our office four yearsag suc taire up a new lin. of busi-ness-& lime. against which he had been preiudiced. but
whli h. knew earried g-reat rewards for the successftul. RI
average commissions thia year wiUl b. over OS.oeoo, «.d
h. bas buit up a future income of over $3,o00,00 a Yea 01business already written. We are ezlarging our organizatlm
to prepar. for an enornicus expansion of business during
ahe next few years. We have positions for two good men
wîth successful records. Tis olfer will b. opmn during thenext week. OnIy applicants of unquestioned integrity and
with the bighest references will b. onsidered. W. A. Peace,Manager Toronto Branch, Imperia] Lite Assurance Company,
2o Victoria Street, Toronto.

MOOSE JAW RENTAL AGENTS.-The Ralph MaiaIey
Agency, Limited, Walter Scott Block, Moose jaw, handie thte
renting of Moose Jaw Improved City Property. Their tacili-
tics permit tlien to rent and~ re-rent property as well as look-
ing after collections and anv necessary repairs, Establih.â
igo8. Correspondence -solicited.

CAPABLE OFFICE ASSISTANT D)ESIRIS POSITION.
-An office assistant, lady, desires position in- Toronto. Ex-
ipvrienced; is careful and accurate; a good writer;, can be
trusted wîth confidential or secretarial \\ork, and can furnisbi
first-class referezices. Box 147, care of The Mt1nelary Times,
Toronto.

C1IARTERED ACCOUNTANT, with ýuccessfu1 execulivc
and secretarial experience and tÇtorough famniliarity with
maniifacturers and cost accounts, is open for position as
cbief accountant for industrial concerr» or with public ac-
countant. Box 149, Monetary Times, Toro'ito.

Woodbridge. Ont., citizens have formned a board of trade
to secure industries for the mnunicipa1ityý, and the first officers
are: Presîdent, Dr. P. D. McLean; .-ic(.-president, David
Norton; secretan-. Il. McL.aiiý-hton* trenrrr lTnn C.

-11-Y 22, 1918.



ana cominon dîlvicenGs-,
v, year Of $313,890, «x

AND ERtIE MORTOAPU OORPORATUO

fts of thc Huron and Erie Mortgage Corpora
D)ntario, Jast year were $450,L01, earned on
tock of *oo.These profits were al
ter than those of tht previous year, but thi
argely absorbed by more generous gifts for
j by additional taxes which the corporation
tn nftv TFhe tnbtai %nnt nald to shareho

investments, which at the end of the year amoaunted to s-
584,773. or $750,000 Itss thaflthose of a year qgo. In round

the figures, these iuvesiments are madSe up of nearly $7,000,000
of Ontairio mortgages, about *,0,000o of Manitoba, $*2,50oo,

'1, ooo of Saskatchewan, and $167',000 of Alberta. At the end of
ttok

ioti theyear practically all the past due interest bad been paid
divi. i Alberta, while in the other three provinces the arrears of

L e nterest were less tban two-thirds of i per cent. of the amount
20 mnvested, a splendid record, These $ 10,S00,000 are repre-

scnted bY 4,378 mOrtgages. making an average boan of less
than *2,500,. Of these loaiis, the grreater portion is secured
-by farm property, and the balance on productive properties
<chiefly residential> in the larger cities of Ontario or in the
city of Winnipecr. The values placed bv the cotnpany's own

N inspectors upOn the lands and prcrnis.es'foring the security
total nearly $25,000,000, s0 that the boans average less than

t ion, 45 per cent. of the inspectors' valuation.
paid- Speaking generalby, hboth in Ontario and in the western
mlt provinces, repavymentu on Mortgages have been extraordinarilN
e in- good-better, indeed, than ln any year since the war. As the

war resut, show, the, comnPany has been repaid more money ths*,
lJsin reallty, they cared to aceept.

Fimr MUAL RER

Loan and Savings Coupai
AL STATMrr TO DECEMER 318T, 1S17

PROFIT AND LOS& ACCONT.

Nt.

w,
BalWaebrought fow#ad ................
Pr.iu o Stock ..... .. ..........
Karningt onm ortggs, Gorameat, 5vhool and Muni-

cipal Bonds, etc. .............. ........



THE XONZTARY TIKES

CONF'EDERATION LIFE
ASSOCIATION

Issu LIBEIRÂL POLIOY CONTRAOTS
ON ALL APPROVED PLANS.
OFFncmIs AND Dus3CTORoS:

Prealdaint: J. K. MACDONALD, BSQ.
VIX]t-PR8IDE?4T AN#D CufAlaiAN OF THE BtARD:

W. D. MATHBWS. ESQ.
Vice.Pretident

SIR BDEUND OBLER, M.P.John Maconaid, Esq. Lt. -Col. J, P. Mihi
joep iendarson. Esu. Patte Hwads

Lt.-ol.A. . Goderum t.-ol.1%*Hon. Prederic NieholisThos. J. Clark, Esq. John Piratbraah. Esg,
000. Sont.o Agenctiez. Actuar>', V. R. SMITH, A.A.S.. A.L.A.J. TOWBR SQYD Secretar>'. J. A. MACDON'ALD.

Redicat Dlmector:
ARTHIUR JUKES JtOHNSON. M.D.. M.ItC.S.(En8.)

HKEAID OIFFIOE . * TOIRONTIO

AGENTS-' ATTENTION
The. Western Lite Assurance Company
bave made ihe folIowitij increasea for the. quartier ending
Mii 81st, over the. correspondlng p.riod of la-st year:

NEW BUSINESS ..... _.............. 20
CASH RECEIPTS ................... 10

- and-
INVESTED ASSETS bave lncir.ased during

the quartier by ..... ............. .... 83%

Work for a PROGRESSIVE COMPANY. W. want tw.
more District Agents for lie West. IfjDu are an up-to..date
Aent, write at once to, the Head Odce of the, Company,

WINNIPEG . . MANITOBA

The Standard Ut.e Assurmnce Co. of Ediburgh
Rt*ttabs 1112. HeadOffic for Canada: MONTREAL. Qu..
lnuo ud ...... 0 Inv.stmenttu iderCitn-

GOeen and Revenue. ove............ 7,9.000
ovrin Trust- Bonus declard ....,.. 0.Bdms-". orr... .* -... 7.0MOO C Vaime pid ...........,,1OWW

D. M. MOUN Mgr. P. W. t>OIAN, Chief Agenxt, Ont.

EXC1EED ESTIMATLS
ONLY 119 THES

Life Insurance Go.
188 "00013 AS 00WD.- 2

Wanted
niProva>'onur position, ai

Here is Your Opportunity
The succes. which has atteaded the. operations of the Norh
Anierican Life throughout its history bas madle association
with the Company particularly lnviîing.
The year 1918 promises to b. bigger and better thant any
beretofore. Sorin. agency openlngs olfer you an opportunity
at this tisse.

Correspond witb
E. J. HARVEY, Supervisor of Agencies.

North Amerloan Lite Asurance Co.
lSOLID AS THE CONTINENT1

11MTUAL' PROTIECTION1 AGAINST
DISAEILITY AND DEMI

M ani> PolIci'ioldera foar that a titi. yul cone white. owlng te
permanent digaulit>' f tom ilnep, or accident, they> Will be dia.
aualilhd fron eakrniqug an incarne and pa>'lug thelr premiurn,
lihe Mutual Lite of Caniada Igeue,, Poily which flot onl wal>'.s

furter aymnt f pemims ut rovde. à mooth>' inconi.
of 81000 pr touand of Inaurance, ahould sucii a condition
dOvelop an ecl.arly proves,. Thtis I. a Poic> wbi affords
protection otefl anlount of the. polio>' ait deatti for the.

kntcnyanid protection for the. assured while helpleaa-Wrlta

On. of the. mont parfect Ineurance Polii. ia.u.d.

The Nutual Lite Assurance Co. of Canada
Wat*pIo ont4wlo

THE UNAVOIDABLE "IF$$
If a mean wer. certain of living a apaclfl.d time- IF he ctiuld for.ee
the future-pniiaps he could do without Life Insurance. But the.elsmeatu of uncertainty enters. and mires the. beat gobaee of noaccourit, I la thia 'uncertulnty that maal. 1,11. Inauranice no
invit1uabe A Life Polkcy la the ont certain va>' of providing for an

The. Gr<t.Weit Lita PoUicieentri ail the. es8entils of profitable
Lif. insistance, Low preanluni rates ara chgge-tes b..Prernuma
aa be palE amituali> or otherwe. as suita the insured-tse Poliycondition. ara tilbtai and clean>' expremerd. and the profit returne te

Pollci'b.idaru are au hatiafactory th.t caidom dot% at participant faitte express both gratification and surprise at returnsund.rhilpPolio>',
iPuil particulara of auitabi, Policis will b. anailed to, an>' applicant.

The Great-West Lite Assurance Co.
USPT. "I

MEAD OFFICE WINIY4PEG

ALWAYS A PLACE
FOR DEPENDABLE AGENTSJ

Tiios. wiio
deliver pl'icit
ode. Good~

onIy 'write applications but
are energetic in their metb-

are ready for suich men.

Life Insurance C

iary 22, 1918.



NEW

illion-Dellar Compaules in Britishe Columbia Have
Recelved Charter

- argest cozupanie 5 incorporateti turing the past week
EuSt Soolce Mines, .imiteti (non-personal liab'lity),
>00, Victoria, B.C. ; Interational Crdagr, Company,

L, î,ooooVancouver, B.G.
ý followlng is a Partial Iist of charters, granteti during
t week in Canada, The. heati office Mf the company 1ýls
1 in the towvn or city menti<oned at thr. beginning of
ragraph, 'The amowit noteti is the airtiorizeti capital,
pansons nameti are provisional0 directors -

uSe fRupet, BO.-F'ishermen's Club, Liinited, $to,ooo,
vanl Lakse, Aita-Trhe Armstrong Faxniing Comnpany,
1, $25,000.
1 WilliaIm. Ont.-Fojxs, Limitei, *40),000. N. Fox, B.
errg, D, Hjollenberg.
>or, Alta.-Southern Alberta Grain Gircyxers' Supply
iy, Llmited, *500,o00.
inia, Ont.-Ma.nleys, Limited, *40,00-0; T. IL Manley,
Aanley, N. St, Clair Gurd.
illIfofi oLWddl' Lirniteti, $ioo,oooý; J. Harley,
son Hlarley, G;. il. Harlcy.
Morin, Que. Highland Fams, Limiteti, *2,0;C.

iaumn, TF. H. Hiarper, G. E. Blaine.
btUor Min*@, @Il.-J. E. Marcoux, Limitée, $i0,000;,
dfarcoux, C. N. Delage, E. Lacerte.
loNWIIia Qus,-Jobnqon andi Siiartlow. Limiteti,$ o-
W, Johnson, J. W. Shardlow, J. Il. Wells§.

tiipg man.-The Frontier Lunlber Comupany. Limit-
,,ooO; E. B. Eadie, R. Siderfin, M. McNicol.

IOVII*eOnt.Ontrio usiess ollgeLiaziteti, *.3o,-

toeI14 B..-East Sooke Mine%, Limiteti (non-personal
111.000,0o. Quseen Charflotte Sprue(. Company.

mooueW, SC.-Central BritlshI Columbia Woonization
nY, Llmfrnd. *45,000. Seaslie Lub Company, Lijn-
12.000. Service Lumber Coenpamy, Limited, $io,ooo.
tional Cordage C.ompaniy, Limniteti, $i,ooo,ooo. The
k5ou Logging Company, tirimked, *25,000. Crawston
iery Companiy, Limad .4.*1,000. 0verie.as Loggerft,

$1 o0ooo Saywarti Logglng Company. Liniteti,

rOÉ,Ot-o Roy Mll.ç,Limited, jso;W. A.
la1..4, R_ 0. (-

CAPITAL. TRUST CORPORATION

Altliougb only five yýears old and confining itself to coin-
ParativeY smail operations, the Capital Trust Corporation,
of Ottawa, is in excellent financial condition, judging by its
latest annual statement. The net profits for the Past Year
were *18,035, comPared with $5,o2çg for the previous year.
This is a owmendable increase, The organization experîseý,
$2.701, were written off, andi, with the balance from the pre-
vions year, the toial remnaining proýfit 'ImOunte'd to $27,234.
The p)aid-urp capital was increased by $33,866, andi now
amounts to *355,355. There has heen a general andi satisfac-
tory increase in business in ail departinents of the company.
The question of paying a <ilvidend is under consideration.

The. inventorieti value of real cstate, mortgagijes, stoc-ks,
boýnds andi debentures, etc., in the hantis of the. coinpany as
executors, truqtees, guardians, agents, etc., at the end of
the year was $78,3,64). In the~ estates, trustee anti agecv
accounts, there was also the. substantial !sum of $6:z,655 cash
on banti andtinl bank3.

Mr. M. J. O'Brie. of Renfrew, Ont., is president of
the company, the four vice-presldents being Hon, S, N.
Parent, Ottawa; J. J. Ly ons, Oitawà R. P. Gough, Toronto'.
andE. A. Corrigan, Oitawa, The, managing director is Ur.

Zr.IVurl ý
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COOD OOR AND lIAJI-
8UU, <l1.atemreu htome for self and chlid

or 7, aaIl reun.rauion.. 1311 star,
G

Thne Tragedy of the
'.Want Columns"

These advertisements from recent
issues of daiIy newspapers tell heart-
breakingsre. alled by death în
the wortime of life-uninsured-.the
husbands of these women lft widows
to, work or starve.
Don't let 3Ioir wi.fe corne to this. Provide
for her while ou have the chance by ineans

THE IMPERIAL LIFE
Assurance Comnpany of Canada

HERAD OFFICE . TORONTO

&DVANTAGES
1 ootract baenit. not .rnly by the [rn-
e Soiety. but alto throtagh bealaiabl
wit psiwuhe bre.ui*n.teof the
t yad..a paote in Canada for mas of

ance Society of the U.S.
v. Nemw Youh

md ia ordes now)

J
T HE PRUDENTIAL bas & large force of Canadian em-

Aployees at vork in ev.ry large cihy iD the Dominion aoflling
Glbrultar.llke life lomarance pollolas
anid lndustrlousiy paylngdeatb
claims ln ut fllcted bomnes day after
day. The Prudential bas throtugbout
the. United States and Canada Flfteon
Million Policies ln Force, equal to
nearly twice the. population of te.
Dominion, and lndlcatlng the popu-
lariry of tus big American Company.

AGENTS WANTED.

The Prudential Insurance Co. of America
Iaororattd u,4pgthe laws of the State of N4ew Jersey.

PORREST P. DRYDBN. Prezidejit. Home. Office, NBWAIW. M.J.

EXCELSIOR
inu.ua LI FE copAz
A STitONO CANADIAN COMPANIY

HSTABLISHED ZOU.
89191PLIV8 ON 1'IGYUS.U5'

W* t for Particulam o ur New
Pece &bd on y.

22, 1918.



S DUE ON MARCH 3lst
Zislation Whieh lu Nov in Operation-Liat of Taxation
the Information to be Given on the Tax Forms.

àking returns under the incone tax lgs
en extended front February bt, te date
bill, to March 3 ist. This was oficialy
* Monday. The change was necessary
*i thte organiration of tht, staff whichll
-ollection of tie txes.
is a new departure ini Canadian methods
or federal purpo3ieS. In The Canadism
il, the official orgaui of the Dominion As-
r.PA Arrmiuntný niili4hr ;4t Torolito.

St. John,. N.B.--
Halifax, N.S.-J.
Other appointm.
The incarne tax

week. The question
on thie first page p.
dress, occupaton*
wbetier marricd, unu
At the top of thus p.
spector and thie corni
D*oitUWSo 0f I1home

W, SharP, 57 Prince's Street,
wards, ROOM 44, D<onnis Building.

being matde.
will probably be cnstriliutod this
four sides of a folded form and

e provided for thec ftu name, ad-
Eresidence during thie Year and
*widower without dependants, etc.
%paces to le filUed in '1w (le in-

'Cr acr
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LICENBmo B% TH« Dowrwrox
GovmtRNMaaN

-- -L _ý

W. E. BALDWIN

1H E FIDELITY-HE.NIX
FIRE INSURANCE COMPANY OF'NEW YORK

NENRY CVANS, Prsldent

'&THE OLD PHENIX"

'teASSETS EXCEED sa $209OOO,,OOO
Hoacd Qfie for Oa.nada andl Newfou.idland,

17 ST. JOHN STu, MONTlRR 31 Sooi-T STREE. TORONTO

comfly, Llmst.u of PARI$. FRANCEL
v aubsCribed. 1% paldupti...........$ 82.O.oiOoO

&lance from Profit and L.. Acouta 111,521.44
lapl u3 tDecaoboer 191 ...... 100,942.0 0

17 St. John Streut. Sotral: Manager for Canada,7'taAno, Toronto Office, 18 Wellingto St Hant
J. H. Ewàau, Chief Aent.

mn Assurance Company
1 - M Entabliabed MU.

xceed Thirty-Five Million Dollars
ce for Canada, Quardian BIdg..

Iffutel
tT, àaabe. B. B. liARDS. Asuistat Maager.

ING & DhWITI, Bornerai Agenus,
gton Stre H-at - Toronto

ROYAL EXCHANGE
POUNDED A.13, 1720

L.am pol eaaoeu *"Ia00,0
HUsà Orpns. FOR CANADA

]ROYAL EXCHANGE BUILDING,
MONTREAL

Vamaam Di1,.e.
DR. E. P. LÀCHuPELLN .. Montreal

H .Ecoen. Rap......MontreaJ, B Hotiu, Ego.. K. C. .. Winnipeg
B. A. Wawro Pl' Esu ,. Halifax. N.S.
SIR VINCENT MuamLIrru, Bart..

Chairaman .,,.., EOltUi
J. . Jzap, ManagerCagatity Dept.

Aat'a.ua flaaav, Caara 1 Manager
Correapondence Invited f rom rauponmibla

gentlemenn unrep.fIted districts r. lira

Pirat BrlttlnsIaumBa COMPROY 6tRlsbSd Ln Canada, A.D. U

Phoenix Assurance. Company, L1in1ted
PIRE 01 LondOon, Epgland LuiR

Depsitwith PdoiLiovernrnm.t and Investmtin Canada
for"CuitoiCnad&nPolcyolders only exoed. 2M,0

Agents wanted in bot brances. Apply to
R. MAvD. PÂmAT paMna rJ. B. PATERSOM,

100 Bt. Prauots Xavier Street Uontrai, Que.
Ail with Proft plici.. aR.ected prot to the 31iat Daoebr wll ankfor afull rar' s..voe.tnary bonusa at that date.

ASSURANCE

Head Office
Royal Exchange. London

CÂLEDONIÂN INSTYRA
I 7h. Oidegt So.tdamh

1~~

wie Oif
-d MONTRSAL

V'ICK. Manamer
Y, R.mid.pt Aguiý

Teepm Main

y 22, 1)1'8.
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TA2Y TIMES

WESTEIRN
Avauanc@ C,=Pw»
Assas -ý -... .. S&MUL«« viii iin' *e *'rga niatIo 6.0 .UM0

*CRAN MARIE da
INILêRD MARINE

INIUANM

BOARD) OF DIRECTORS u
£180 Z. A, 14811. K.0. LL.I).

:KERDII<8. M.P. W . B. M B lLE, 'tu,1dent
OOPBI*(London.DU En.)09. A. MORROW

Lemu..Ool- IrmE fipw. F18081110
NA NICIIOLLS

Soo..G. Biot 11871V PHLLAIT,

E. 1*. WOOD,

Illim Soea TORONO, li
B. 1811<1.
% d Ormeai Manager

C. C. POSTER.

Fire
C412.

-pta Psid-aîp 3242,00
-8 W77A6

F. Pn.Msa*n B. B. HAL. Vion-Prudent

F. K. FOSTER, Maaghg Dirnc*Or

ATLAS
Assur.ace Company~ Limited

Or ]LONDON, NGLANR>
The. Company comimed buuines in the RtISU Wli GRUEUGI li

and the falkwing fleures sho@w its rcr:
At the. Accession of Incare Funds

KING GROIRGE IV. ... 8 1068B ... 5 USAS
KING WILLIAM IV. ... 057.115 ... 3 W&US
QUREN VICTORIA ... 789,8M :71.1
KING1 RDWMBD VU - ... AI -. e 11186.480
KING1 GEORGE V. 8.41ls.. 15.166,99

and at
liii DECSIIBER. 1910 7.M00. ... M7,010

In addition theCopny.a Sbsohbed Capital 3 of Uie Million

Head OMeie for Caaa, 260 St JaMes St., NRONTREAL
MATTHEW C. HINSHAW, &ranch Manager

ASSUR

MARTIN N.

THE LAW UION &i ROCK INSURANCE CO.,, Un*"d
ou OR POU Pouaded In 1IWO

£mts eoad samutU0.0 v &ILAM0.00 layntm la LnCu
PIRE and ACCIDENT RiSKS MuOted

Caadan 1-1ad Ofl: 87 Baver Hall, Eostuual
Agents wanted lu umvmmr»mmd towns in Cad.

W. D. Alkan. Uuit@âmdit j.E. E. DICKSON,
£OSldec -eafte Caaan-Maaager

The LONDON ASSURANCE
Huai 00101 C&R Brub MONTRBAL

vat ru& e« us.US

nu#Mbibbm A.D. 1720. PIRE RISKS accu.,Wd ai cunn rât.

Volume 6o.

POUN

U.IN Tl

- Troua

>UD À.D. 17

HIE WORLD
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#« ffcMobOGE N E RAL,
DIRECTORIS ACDN C~j 3 ADL

M ' healir. nq.Assurance Corporation, Uîmlted, of Perth, Scotland
Si Aeanr Lcst.PELEO HOWLAND. THOS. M. HALL.WE OL WL aionMaphrsn.Canadien Advisory Directer Managr for CanadIa

Wi.Uno"sajo Toro n t Agent, B. t.. MeLHÂN. LIMITED

8fr Ilrnderic Wlliaums-L ND NTaylor. LL.D. THIB

~om~os GNERA]L ACCIDENT
l- maagr Assurance Co. of Canada

Lewis Laing. Pewmaa Âcide and sieusea
*%eub,e ad LIabli IUIiaoe

j. 1). impson, D.puty md. laaa«o tem1101tASalatant Manager.?*T, NAI

Star and Britishi Dominions
rance Company, Limited
%$$et$ Over . $6 1,0D0,000
'r.miumn Incomne Over - . $14.olo

and Marine Insurance
Canadianà Managersa. Head Office-Correr of Dorchester St. West and Union Ave-, Moaauu.

E & COMPANY, LIMITED Dra~ InREcTOfSaInD

,ori.tine Building, Montreal, Que. Lei Lain. .nPrtideqtond So. E",

iES: Haliai, Toronto, Winnipeg, Vancouver Si. Alxadr Laose W Maion MWacpherslon, LL.D
Rmpnn, A%%iatant Serretsry.

A BRi-IS-i CMPAN . CANADA NATIONAL FUREISIIIACE SOCIETYTOF CANTO, LIMITER INSURÂNCE COMPANY

H4ead Oifice - HONGKONG E fI IIiPG AI
ýje.rà1 Manager C. MONTAGUE EDE-

fice £«r Caad, 36 Toronto Street Toronto SURPLUS TO POLICYHOLDERS, $1,976,156.08
Unager for Canada. C. R. DRAYTON A Cam.âia. Company Imvesting its Punds in Canada
ô,SSETS OVER $17.00,0O00 Geeal Fire Inuwanoe Business Trantacted
kstet, Tornto - MUNTZ & BEATTY APPLICATIONS FOR AGENCIES INVITE!)

P're Marine and Auitomobile Totonato«Ont., Brauch 20 King St. Weat. C. 9. Coaanot.. Mgr.

ALFRED WRIGHT, NORICH UNilO?
Banaserew

iNCASHIR

F4 IR Eme



DOMINION OF CANADA
5½2% VICTORY BONDS
5-Year Bonds due December 1st, 1922

10-Year Bonds due December 1st, 1927
20-Year Bonds due December 1st, 1937

Denominations : $50, $100, $500, and $1,000.

Bonds may be registered as to Principal, or me to Principal and Interest.

Free from taxes-inludintg aiy Income Tax-imposed in pursuance of legislation enacted by the
Parliaiment of Canada.

Bonds of the various maturities of this issue will, in the even* of future issues of like maturity, or
longer, mode by the Government, other thon issues made broad, be mocepted et par and a.orued

interest, ne the equivalent of cash for the purpose of subscription to such issues.

Price 98; and Interest


