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ýLUA1IONS
ie importance of arriving at
correct amount of capital in-
Ad in a 'business has always
kgenerally recognized.
is now becoming an actual
ssity for the proper computa-
of Interest AlIownc, Depre-
:)ns, Income Tax, Excess Profits
&c., &c., &c.
e offer an invaluable and ac-
:e service to that end, and over
>usand testimonials from satis-
zdients to prove it.

for wu fret. b.oMt whiae te .41*1.. 1..f.

ION4AL APPRAISAL CO.
M Montreal New York

BUSINESS FOUNIIED 1795
INCOUPORATtl 114 CANADA 1»h7

Amnerican Banik Note Comnpay
ENGIAVERS AIND PRINTEIlS

Banki Notes, Bonds, Municipal
Debentures, Stock Certilicates,
Cheques and other Monetary

Documents

SPtcIi S.ieguardu
Agaiaat Couaterd.itiag

Work Acceptable un
ail Stock Exchange*

Reai Ofile -OTTAWA- Ffr.proot Buildings

BRANCH OFFICES

MONTRZAL TORONTO
Bank orOttawa Sidi. 19 MesIIada St.

WJINNIPEG
Union B&nk SIdg.

New Records,
Resuits secured during the piat y car

re-afttrm the position et the Sun Lite
of Canada as the leading life assurance
organizatton of the Dominion.

1: Icads ail Canadian Companles in
annual New Business, Total IBusiness
In Force, Assets, Surplus Earntngs,
Net Surplus, Premturn Income, Total
icorne and Payments te Policy-
holders.

to
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If WOULD BE IMPOSSIBLE
to indicate a more suitable security to

sere a a uclusaround which to
build up a substantiaI investment than
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Your ormr vould be appreciaied.
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iary Bank Statement is a Healthy One
Recovery in Savings Deposits is Notable-Bulk lof Victory Loan is
Paid Up-Total Deposits Exceed $1,468,000,000-CalI Loans Abroad
Show a Sharp Increase-Substantial Gain in Loans to Municipalities.

February,
1917.

............. ,331 1
Ire ... .... .. ...... ,4 3

ada ..... .............. 613,301,717

....... ....... ......- 26,121,324
78,788,538

162,34,55
138,257,286

January,
118.

8559,777,237
900,314,256
85,506,508
116,220,343
40,015,46
78,230,201

132,87,066
193,U7.,911

February,
1918.

0569,2U6,642
08,822,988
859,363,147
109,678,148
43,535,628
76,722,163

180,239,494
181,698,542

Year's
Inc. or dao.

+32.3
+ 3.1
+ 5.8
+28.7
+05.4
- 2.6
- 1.12
+31.2

Month's
Ino. or dée.
+ 1.7
+ .11
+ .46
- 6.0
+ 7.5
+ .006
+21.2
- 6.2

!changes in the principa
mlk statement. One <
res is the recoverv in

ants of
mnost

gs de-
Loans
ýd and
It was

posits, have dcclined in the interval. The unusually high
figures for demand deposits seem to indicate that funds
are being carried in that account which would ordinarily
go to savings account.

Taking total Canadian deposits, savings and denand,
the net change from November, when the Victory Loan
was issued, is only $70,ooo,ooo, a small change when
compared with the fact that the greater part of the
$400,ooo,ooo issue is paid up.

The following table shows a record of deposits for the
part six years
Feb. On demand. After notic. Total.
1913 ..... ... $349,661,830 630,467,51 % 9O,,129,48
1914 .... ,.. 337,516,55 640927,3 443,75
1915 ·.... - 331,415,17c 671,M8,613 1,002,0792
19î6 ,...... 389,825,667 827,242,600 1,118
1917 .. ... .. .. 430,331,801 8 ,5 ,3 ,1 8 ,3

Deposits stood aI the end ef February at the higii
total Of $1,478,o00,000. flemand dePOsats, wtoe 32 per
cent. grenIer than a year ago and after notice doit
3 Per CQnt, greâter. This is a very satisfactory record in
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inion Government--Feb., 1918
_____________________ LIÀBIL1T1~B

Depostt ban' 'Od
-aile by I bankisit

'nd baai . ki. co renoGd-
t6 e000 iýndh enta cis.-

h hx1,ake h wliere la
n Canada Ui d i i Canada

____o or the . K.l

3.33j85 74 424
380.."l 108.787 1.087 K130

18 8,36 66.m 6.029
898 127Ki 5431

141.1f6l 51,013 7129 f

719 "s 17,Z78 1.141 .584
706'

M.3782 187,398 41.1795
10.523 1,3286.35 8,722,699
326.471 204.235 6.515,8
710.083 65 I,254,S12~
44,1154 988 1 191.,07~

8,10liffl 29408 4.0
- 16.09 400. 4,
I -4 7: 132f 25%3.977

SUS 6 109 522,4 lm
1 17 I 71,250 808,772

,208 I. 10,.555M

31*05 2,783,358 24,866,002

Baails

831.694

236.164
450.227

2,857.06

a-c

jettera oif
credit

616.261
2,208,808

515.824

744,783

3.706. m
6.170.649

194,917
130,240
58,922
21.441

71j

20,124.513

mot
lcuded

beadu

2,366,101

4,85,241

83 282

4610

120,M3

3406M

gDA7
7.7ffl

27.019

8,Ma.72

Balances

ment

TotalLiabilIie,.

8
38. ,3.22

65X327,202

57.97.50
M'2916.172

11fi.176.049

W-4-441>21

R9.479,77,l

1 ,48.748
13,38,2

3.244,149

Aligmgate Average
amokintotf amountotf
loins t. current
dIr~o, SId and

md B . stxbia
oif which coin hlI
they art during
patners themott

s
06,7!U

417.4Z7

716 .761

R4328

1937,1e0
146.440
362,270

211.182

8
9.6.6M
1.,8111.22 4

W62.075

'171,471

108.,47

13,4f8,525

1 028.140
18, 78N2
61.9-1U
18,710

lU8 ,20 ,1. ..3431 .........

Average Greatest
amount tf Amtmnt of
Donmon rcîtoe '
Notes held tàttie

iturinit d'uring the.
11h, -.. th month

8
S7.126, 19.
8,ff4.f43
7.,'À)1,2
4 0 7 41

LU84,271
10, 480 m0

'X),969.170
11.130,000
:1,377,160

m)0.010

901,079

27.748,6-66
l1.207.07 2
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TORONTO'S FINIiCIAL POSITION teaxrate As the. years proçeed, and if there sased
fast resove not to inur fresh debts, gradualrlififlb

WMTk p$,4084Mtrn Deetue Ettia~e4 tbrouqk turetirement of maturing de6bts.

WR *.Up$2*A M~~U Theiu total expendires to bc pr<wided by txto n
-other revenue, amouinti to 24,46,53.09, omared ihati

The Olk)iD«extras re tken roma reortprepred ezpenditure of $18,627,740Ag5Si 1917, an1 Itinces f11,1-
bYFiaue ommis5io.r Bradshaw. nd id by the 912-14, or 29 per cent. War expenditure is conal o

Bor f o .olt h ity ouucil, APriI 4th. subtantial~ portion of this increase.
Th~e g<qss fuaded d.bi of Torot on Dcme 1tI has been customaiy to divide expenditures ui a

1917. ~ 1 ar00.333,433. Aflor, bowever, deducting broad groups, those whidi are controllable by ocla
thesiningfud acuuleds for is redemption -44 j2- topse which are uiioontroUiable. It i. not alwaysposbe#

757-it lefi the net funcfrd dtib at $75,895A66 or 31,227,102 deterinine with exactness the division wbich ea0il xe&
more thanit was atthe closeof 1916.or group of xedtrsholb padinbutefiowWhl». the dei. large, thora e ntb overlooked ing sitement sbtnilyexhibits the. correct lsicaom

thevaut n ervceor use of public buligs ks, scals, It will be noticed that war expen1diture is classift.êb ts4
fir hals hihwasdrainage nd ai8to faciites, na- It also gives a cmaion of the. actual expendtrso 9ytina ehiitonbuligs, watrwksand hydo-cectric sys- with those egiae for 1918.

tems ciic cr lnes.etc Thse prmaent sses ar vauedThd foflowing is a comparison of estimated xe
and arred i th ciy's alace seetat 100,42,30.1918, with acinal expenditure. 1917:-

W'il ithsbe tae atte xsigg s fude lff

amount~~ of$0.2656

~~GOP4T Remlue losus, &Mv 00 ysy 7atm OD« 04u
I&MO 00 os s..om 0S lit1that 'th m ge ny roit e c s .oIa pt cent snc t i ol Mre.. & 40 07 149.00 W 'l

L" ýprtý42~ 00 .7 U »MW 21O
-eý .- n -zl W 26 1%oe 00 U .

M6mL.fLZW@0 46 41%714 0 2

sacifie te ia' deblw re bysligter nsc eris u

47 t~
:1.m0 O M W 5 .

an oliatngth txpyrsinbevyinerstcaresfo A dD"flm o 5 .91i 0 4

W.t, 3,1 0 ... n i

='U 44ars in th$uue thsbe dee eial o
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SUSRIPTION RATES
Six Moudia Thrce Mon thi Single Copqo

81.75 $1.00 10 cone

qTI8INC RATES UPON REQUEST.

Times ma3 est.ablished in tM7, the year of Confederation.
SThc lu tercolonial jounal of Commerce, of Monsw.a1

Reiw fMontreal; and thse Toronto journal of

flus dots not neceassrily endorse the statementa .ad
itscýLOdeuta. ur dota ht hold itself reaponsthi thereor.

' Ties invites information frotu it: readers tc, nid In
tg coluomus frauduleux and objetioale advertisementa.
Il b. treated con*identiaily.

UBMCRIBERS PLIAS! NOTES
ýg your mailing instructIons, bu aure tû satet fully both

p.-er a rcu direct te Friday evenlug trais,. An5 b>
ves hIs paper late vili confeor a favor l>y coupl ... gto
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SG THE SMÂLL FA

,rne weeks past bas beel
mater production in Cari
ige whercin 'victory api
ic power as tapon actua2
ýld have proveti their ab
tho.. who scoif at th,

momic reserve,; determir

Of $rooooo- ruly rcmnarka>le achievemreat in
v'iewv of the. diflicullies' Under which the agricultural cota-
mnînty has labored wvith respect. Io labor supply and tic
nmaterial ineans of equipment for carrying on ils work.

After the oclso of hostifitjcs il will b.c almnost as
essential as it is at the. prescrit time to increauc the.
cuuntry's agricultural output. Il will bc miainly tbrough
the. exportable surplus of foodstuifs anid animal products
that our favorable balance of trade will bc maintaipcd.
The. groat cash crop 04 the. prairie provinces, wheat, will
thereupoil talc. on al new *ignificance. It will b.- recalle4
that only a decade ago certain caltera investigators placed
a low litait upon tb. amount of wiieat that could b.
econornkally produiccd ini the. West, and uponth Ie limlita
of thei. Eutropc;an consuming market as well. The. ques-
tion was raiscd as to, wherc the. market o>uld be fouzid
iii tlii world for the. wheat output that westeraers con-
ficntly pr.dicted would maierialize in thei. lmediate
future. W. were toid ther., werc dellaite limita to the
United Kingdoni's consuniption of our wheat; thpt al
thouigi ther. was a growing market ini Germany and
Holland andi the. Scandinaviain couritries. the. outnut of



tha te pssiiisi case teirluubrou paint f ha prairie prvncshve in~ the last year or twê nce
is to owcur to this nation, in the way of eoore coIIapse, eiltoprvdnfrcharmnyfrteagi
alter tbs %var- culura comnty uo grcat progCss has asyt o

Opitimums, nv-tieýs, gives no excuse for, lak of made, owipg ti th~e condition of the mnoneymakt.b.
tborouigb preparation to tIvelop our coconognic and agri Vere-Brown, manager of the Canadian Bank o 4S

cutra eýýuec er.ale io.1"Ili--piiedcties merce, Winnipeg, has done cvceptional work inlin
Mn of wealth In thr Srafr <,f New York. have Jtin the boys' and girls' clubs in Manitoba in the greater rd-

last year g ieN il <.SmImof vh:may ti ccmlihd tion of livestock. iJnder certain conditions, siml u
by hoxroughLzi uraia IoIl proitî.tan sd developing easy in nature, the b>oy or girl van obtain funds o h

tht. lutembi tif thv fariver, The factsý in this interosting purchasi of youiig fivestiock to bc mnarketed wti
story sre p)rotsented iv the F-*crii.ry 3$8th issue of definit period. This kind of work sbould be uhdy
"Pdarittr's Ink.- Mr agriculiural m.ciety was f«rmed to the banks, snd public-spirited citizens, everyhr mn 'l

çoadutl a great drive fo)r gre:ter proýdtx-tboa, sud o assist the agricultursi community in the whole ofCad.
fan ur in 0ri Sti.r roi purdusse the neoessary ocquioient,

b Mt mahf c and andssd lve-stock, to achieve
resuie s During '(07 ;t Putt>lctv y ''ag VICTORY BONDS

potac of cressling theîr eropli acreage as tvel as their
g, f *oxepi snd swint. Mr. Hl. H. Charles had On june rst the first balf-yearly instalmntofitrs

chreo the puhll;liiy ed of the eianipaign, and covered on abut $oo,oo,ooo Victory Bonds of ÇanaawI e
th S:te- viith s hower (of bulletins oni "A Milion liushels comedue. The amotint will b- approximnately$1,500

of Whu'"Save ttho Darnyard Mnr-ioo being $2.75 interest oni every ont hundred doýl.irsobuca
AnuP»IIy Wastd ili New Yorki Staite Ab, Rslise tbc Holders of coupon bonds obtain their interest mnyfy
f " leifor so) forth. i . sÉsacId dh. any bauk bn the anc h n h ountry simply by presetngthi

in ro ua.d vero as1onilhiing. coupons. Holders of registered bonds are sentchqe
Ir vas re.alt7(.d fil wieU that mnany tat and for tbtfir intetest by tht departmient cf finance,Ota .
cinrd f aimall f:irmlcrs %ver.erls bu lucase their Tblereafter every six months over 82o,o Candi

ottp4lo fixodsttffsi and animais vhuthe~ help of £re4it citizeIls ivili receive interest nioney on their VWtr o
A number of voalthy men comiabned toW rns bods from the Dominion goverrument. This wl rae&

th pltal, raislug up to idat. a stini of $2ýo,ooo. This dloser and more direct association cf these izesW
vod s muade avallable Io th. farig commuaiby their goverrim~ent, aud the effect of this asscainwnb

7 throghlb. ç<prtof 233i bBR&5;, w c cd as <if çreat value to these citizens and of greatvau ole
aonr1l;gets. The mon),t vitaI faci4>r in the *0<ri of ntion in mitikg bten more personally intrse nte

t1ww1loleNchrtir ws te aticptace f caratie, ad gverime suad more active and alert iu th xecceo
prvr apadit for bard vork ion thç part 4Jf apit their duties and rigts as citizens. Every Witr od

fora o-li inii-i us t e si vÔi.tera. Aplctos hde viii be au ac$tiv champion of visean coç,0

gantatio%, aid tr le-al ank-r. Te prspecive tion, it i. a great nationsl force, a great ntoa M

the, e and pruted Sa--l pur <r. tein pnte
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MK 0F MONTREAL THE CANADIAN BANK
-MblM 0F COMMERCE

1 I>iId "P - --- - Head Office .... TORONTO'
Undit--e Prft $1664,8W0 Paid-up Capital ...... $15,000,000

Profitse $6403,9W2 Reserve Fwid ........... $13,500,000
tJ Aaeta - - 403,0,mSiat EDMUND WALKER, C.V.0., LL.D., JD.C.L., J4nlden

- ~Sist JOHN AIRD . .. C.ee7ZMnew
<>RD0FD1f~H.S,~ V. F. JONES ... ... Anîstant tm sMsqw

hr Vincent Meedith, Bart., PresdGsnt Over 375 branches t rougout Caada and in the. United
Charles Gordon, K.B.L, Vie.Prsd*nt States, England, Mexco adNewfoundland.
igua, Esq. Major HerbertMolton,xc, NEW YORK AOINOT-le Exchange Plage
pMughn.aay,.c.v.o. Harold Kennedy, Esq. Prtmil esmp a Stphenson. Ages.
mmer, Esq. H. W. Beauerk, Esq. LONDO0N, ENOLANO, 0OFFI CE-t Lomiiard St., E.O. àrum nd, Esq. G. B. Fraser, Esq. C. Ciasa. Manager

me Auigus, Bsq. Coloe enr SYCOSksb4t MEXICO BRANON-Avanida San Francscos, Ne. s-Mstr Esq J.H.idowti, Ec D. MUIRHEAD. Manager

Hud Offices UONTREL 11T. JOHN'S, NEWFOUNDLANP
a. manade-Sr Froderic WIWan»Ulr H. M. STEWART. Manager

Theghu Caad an Newoua a The. large nu#nber of branches of this Bank in &Il partsAise nt andeni. Enited of Canada enabl.. it to place at the. disposai of its corre.ýz»R ndNe Yokimie and Bweka.e la opondents unexcelled f6cilities for every bled o>f bldoigt" nied@tt0 buin.s. wltb Canada, and esp.cilly fer collections.
R.AL BANKINO BUSINESS TRANSACTBD Savings Banmk flepartiment at every Branch

(Yukon Territory sacept.d).

1855 KSTABLISRED 15

ANJ(oFTORONTO IMPERIAL BANK
ZDOFFbCE. TORONTO, CANADA 0F CANADA

Cptl..........s 5,000,00e CAPITAL PÂID UP $7,000,000
Reweved Fuada. $ OfflfflO RESERVE FUN» 7,000,000

DERIlAM PresMdent. J. HENDDRR$ON Vices.prepido !LOSWLN.C.I
SONE. JOHNR MACD»ONALD. 1- MMGLHuÂT PftsMsat. GemaiManagr.

A. B. GOODERHiAu, BRIO.-CEN. P. a. ME10HEN,1.1 OBAR. PAUL J. AIYLER, A. H., CAMPBELL. HF-AD OFFICE . * TORONTO>
IOW. , JOHN R.LAMB.

D.C GAT Chiotaaw OnpflrOVER<4MEN~T, MUN4ICIPAL and other
l1l0H.CLASS SECURITIES

- - * L' ~t OUGH14 and SOLD



As thew Republifr Oberves, the Uusudi heinI aper to us iat nothing in Japan' ciosdË w
coritaiIII 3150o0oo0 acres of frilelnd, while the Rusa he course of the war lends the slightecolrtoj

hafof Saghaien cog4uin 5,oo.The country trbu chargus mae.Politkic possession oftedsrit ai
tart Vladivotok grow no rice, but raises aluns al] tioned does nat by any ineans c~arry with teo va 4

flic other craps prdue in lte npcrate zoe It was monopoiy. Whethez japan seizes thîs trioyo oii
4effld ky Cosicks in then early seventies of the Iast is periéfctly plivions that she will, in thefuuemaf

centry, nd hs ,tpopuatio of on-W200,00 SUIS. gôaad lier e!aim ta its peaceful penetration. Tedyh
BothUssri nd SghaientheRusslan half-are ina- gane by when any nation can folIow a dsrdtdckX

neelct i in rrineral resourcesu the isamnd pouig systeoe, amtter which unsettled territory or udvme
coluthe~ Cardiff type, within as acoosi of the sen lt races, can be regarded as private possessionstob ex

ï-ssai tht o btte cralcanbc ùu .Iesewhere on the ploited for selislh advantage. If japan eanfahe
Palfi ~Occin The Ausiriii grade is of good quality ta lier Allies, the United Kingdomn and the UieVtt

but lies 1ar lnfand, wbifr the V'anowaver and Alaska de will take care that she shall have the fullest potRy
pOisare inferpr. 0! thec oal produoied in Japan, 4o per for complet. conomie development in ber w spi*

cet.i voll. csides. Japan has little or no iron are, spbere of influence. Wbether under the ietM g
whileSghle and the Uasudi neqio are vey rich in Russia, or the driviug power of the alert jane, bt
ledzic, iow-grado cils and natural gas, as well as iraan wonderful aiaur-oueo natural rsucsrutl

lapa th ke toindutril spreacy n te Pcifc.bumanity.

NOV~A UCTIA OTRE ài OAL COMANSY, LIfhTED President Crokr quotedfrom a eotrcevdf
r__4auioig enginer Edi C.-kl nwhc r x

te he ov SctiaStel ndCoal Cornpmny.'s r rpxi
The -vetecnth mnui metin of he ovaSçota Seel as represetn ebp h otipratsnl

hlinIg in the worl, ini which, Mr. Ecke1 .ays, teca e»
Thoms Catley Frnk H Crokard N.B, MKelve, J C. erties are seon only to thc orc holdings intoa ee

v~Iy L alue "At -te rsent rate of use," sasM.Ekl t
?4c lrïu , . V.Alis n.FýSt nfel . . M Grgo , rc - reatd colw oud e c atf ro e h u a d y a

ibld Mc ol, apai C li F asrDo al C S . larR. atan pobbl ftue at o ue he wllprbaly,
K Cambrs.W. ). osi, J K.Steart P.A. cGrgor su

leal ude erPtigth atro dpftm

John ~ ~ ~ ~ ~ ~ ~ ~ ' W.Fae.Sg.MCry ereMcaJh . bssteNv cei te n olCmaywl e

Gray and C. . R od.pro abilty c m nin irn oe atWab na or hudre po

Coloel hor" Cntly, hairau f te bardci ire- afer he akeSuprio or bed hae ben xhaste bb

to s. rr er e t H n. Ja e D M (ý c or s ea h n t - l n y e hi pi g oo l ro yd ey mi es a a tieab

lac h ayvlaleadlylsrie hihtelt*r ae adWspai lk av eoeuwsal_
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NEW BRUNSWICW'S FUEL POSSIBILITIS more thmn 24 feet. The peat moss from these flisa

Extnsiv Pent Boq - Naua Gas, Cud. 0l ad at SpueLk o ialayer on the bottom two o he m
MardwoSd Arff Add to oforestik The area 0f the. Lepreaux bog is f rom 30tG-O&cq=

ofteSeely Cave bog. 250 acres.

@y f. E. ARMSTRONG. Notes Concmhuuus sq.
From Mr. Chalmers, report the followingnoeanam

Th. war has auak<i.d the wordd from many of ii tuai concerning other boga in New Brunswick:-
*reams Canada bi shae in ibis rude awLV ig It bai A largo peat bog occurs on Miscou Islad oern u

jard e compIBCOACy not a uie to lear t1* th i half the entire island. A peat l>og, about tbreemls e
li4tt the suppy ofUnited States anthracite cal <bt she and a mile andi a lialf wide, was seen on the east s fSi-

cau ~ obai an <t fsh ol ep fo beates days pegan Island. Inthe basic the peat i5 ton feot tk r.

fuel mourea. The Dminion is nt withuut an abundance bar i formed of peut. Southi of TracadieRiena im
the rckut roao but 11k.c and mas pve ofd maehoala Barreau, a peat bog borders a lake. An etniebgocz

tb~reqit.<ok oii*d ad iiI ~U ~on the voit side af the mouth of tii. Tabusintac ivr
for u"e; and ibis will taks <bue. about three miles, width <vo « mies. On th b. d of

For .xâmpke New Brunswick bs e large depohits of Chea a1 <o7 was seen. A large anrd intrsig e o

carbnifrou reionof he rovncethatis et nexlord. eve sqaremiles. An extensive peat bog lios on h ot
Thî oa filba,% not been dcvclpe.d te the exen i might side of 5uhbo a Harbo>r. Another occurs nth o

becusebouebodt-rs refrod to use tho Aeia nthTa- about ~a mile sentI of thie mouth of Kouciogai tvs
cie but virth it sourccof suppfy shut off thy wouid lie fwcing tbe soi. A third occupies part ofth eivU ik

cornplird o, g e o5det ba oth nativ artile New <ve the estuay of Aldouane and the ceuse fNrhm«
Bruswckitm stiatd. a5abut Siooooo mtri tns an Srai. hisbogi lage Tw lrgrlis c bJaou

of~ ~ ~ ~ ~ ~ ~ ~ ~~~~0 <oli e nw il% niiteca upto e ho Kent Northern Railway, from n ee to ive iesa@

With ~ th -Tprain fo inrae rdcinta r enr. Chalmers adds tbat should peat evr bcreqi'do
made~ ~ ~ ~ ~ ~ ~ ~ ~ ~~~~~~O inteMnoadSlo ie olfed ti iey fe rfr aay oter purpose, <lier. i an alotiehý

utilied fo stea furnces, t i quit. apaetfrom thie above that ifth

Nagdw» MW Naturel ces. ruswick she cul Lad a way of suppighesef it
qlrw)dofe<g anothr sorc of fuel supyTee f air moasurs of boit frors within herscI, toug h bu

areextnsie tan% ýf ardoodchougoutths povice fumigh tot boa.o cofable or sa eauily maiufl

hav ben itle se fo felthirownes fidn tmre necessity fra careful and oemprebenaivo td foratr

remneiaiv t ct ul wod orth Uitd taesmaret reouce a teM@ns of UANKRtent# ivsgator

ha madw-uo ihthe rawpl aei

Naturl gà%andcueotoe u rea ulpsblth#POOODBNRP C
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THE

horehants Bank
0F CANADA

ESTABLISHED IN 1864

Paldup . . . 7,000,000
i Tuud andi Undivideti Proflts 7,421,292
Head Office, MONTREAL

D3oaard of Dix'.toras:
tS H. MOI4TAOU ALLAIt, Preuident
K. W. BLACKWELL. ViPeaident

a LONG FARQUHAR RIOBERTSON
LEWIS 020. * L CAINS

W A. ALLAIt ALFRED B. EVANS
* . C. .AAN'TY 9. P. HEDBN

WES THOS. AHRARN
ARP WILSON LT..COL. J. R. ECODIS

B' P. HEBDEN. Mfnaging Director
O. C. MACAROW, Gentea Manager

3. ERETT, Suîvt. of Branches and Chiel lneeor

ZANC11ES AND AGENCIES
QUEEEOC

Hed Offce St James St. Huntingdon Rigaud
12" St. Catheuine st. B. La~chine SBawvil.
1» t. Catherie St. w. Notre Dama Sherbrooke
121 st, Denis St. St. Ste. A»tbede13St Lawrnce Blvwd Mateoee Montelm t Lawrence Biwrd. Napiervfle St Jerm

M entre St. Ormt.wn St. Johns
illot. Dame de Onace quêe.e St. jouite
ée Cbateaugi.a s. 'St. Sauveur Vaudreuil

Grand Mere Quyoa Vedun
ONTARIO

màte Oananque Manitouateg St. Thoas

md

1 Perth

M"Av.
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Twhe Dominion Bank
REAID OFIFICE *. TORONTO

8ir HameuD B.' Oa&.aa . "-iot
W ,MmaTsws Vice-Preeldent

C. BR A. .Oêm Gênerai Manager

The London, England, Branch
Of the Dominion Bank at 78 Cornhill, E.C.

Couducts a General Smoking and Foreign Exchange
Business, and bas ample facilitiea lor bandling Collections
anId reruittances (rom Canada. 347

The. Standard Bank 0of Canada
Quarterly Dividend Notice Nu. 110

Noic is reb<y give that a Dividend at the rate cf
THIREEN ER CNT. ER ANUMupon the Capital

StOck Of (isi Banik has thia day been declared for the.
quarter endig 30th o A » 1. 1918, and that the samie will
b. payable ai the HEead Oïlce1 ini thib City and ai its Branche.
on and afier Wedneaday, the jet day of bday, ta Share-
bolders of record of the 201h of April, 1 918.

By order of the Board,
C. IL, HASSON.

General Manager
Toronto, March 2Srd, 1918.

T E Bstabllahed 1874HE Capital plaid up $4,000,000
Real - * - $4,75Q000

IB3 AN K 4 Branches in Canada

Conserve YO RAssets bybulig p
a Bank Account.

Savlngs Deparnient a: ail Branches.

I lit flflnR~mI
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iCaif pzth, diitain u vlae n on »
man of he grown nt lai,1rge cites, but wesMU lkWtw

6ame fom o governmeUI that may have provedifiry»gs
W£ OFDR factpry for the smaller places, but is flot aatbet ae

centres. Unconscipusly in our municipal iacgwCbv
- folowed the. migrations of 'the caif, the. <og, n b qL

weth er sheep,' negicting tu straighten out the ah sI
followed it tu meez the iequirueets of thince e popi

ou any mucipalities thruughout titis grea oiigý
They arc selected ini a haphazard .çay withoiut ayS-ýd
tion as tu titeir qualifications for the. duties ta hyaNova Scotia alduotupion.Tirtraoofiemye

short an~d there is no doubt that mauy mnicikii

6aeayr aed Cenf T n political influence. Another ejusaib
B dsoffices are manyçof them not sufficiently eueatdfwt

that it is diffcult, in fact almost impossible, t eueof,
petent and triedmn for these positions. V ,wf«

due Aprillot, 1928 Interestexperience what folIcws recklessness inm pniu«g
muicpa ApnIcng toiin 1928. h'tco larg debtsfrmjye

payable half yarly. suitableour cities and excessive taxation andi threatnn ealsj
as a trstee'sinvestent inmeeting mauigobligations, andi we might heetd

quoting agalu front the. 'Caif Path,' 'They olwdsihà
Province of Ontauio. We go croôked way and lost one huidred years a day,?

"uTeqtio ars, &.what is theC remedy? hm&a

good~ ~ ~ ~ ~~~*t wlml ybigigi eiiti c

w.rsely in th~e moncy mtarket, and the takiag vryth

palties B tos wbe bave mnade a tdofheilf *W . F. M alon & Co municipal debetur.. it is generally concddta ti wc
sO afer to float debentures ln seilissues s htitrttjW

paltismof the necsty of seeking investrnents o ha i&

funds to pupss for whlcb they were not nee.mi"
largr mnicpalties É!iould have a permane, w lp&
trane oficaiwhot would have generalsuevio w

matter -iacaadas oe odr n eil%
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fESTERLING BANKrHE 0?CANADA

rcry dollar saved to-day through more
efficient financing is a dollar added

to the resources of the nation.

ne"d 0111,0

King and Bay Streots, Toronto as

AVUTRAILIA emil NKW ZKCALANO

NKl L' 0IF NIEW S% 6U T 'É1 WvALES
(BITABLISIHBD 1I11)
AUSTRALIA - * $ 19,524,300.00

1 CAP'ITAL - -

'EFUND -

'E LIAI3ILITY 0F PROPRISTORS

;ATE ASSETS MOis SEPT., 1917

* - 14,375,000.00
. . 19,524,300.00

. $ 53.423,600.00

* - * . $285, 767,140.00

I. RUSELL FRENCHI, O4-eMIoi ManarS
HBS and £08140188 ln the Austraiean States, New Zeelad, l Paa (Nev Guia.mJ., and London. The. Bank trafhotesverv d..oetptloe

of Austrelima Beuhint Business. Woladotber PuoduCe CrtdiUr ràtSUdý
FFICE: GEORGE STREET, 8y UNEY. LON DON OFFIOl, 29 THREADNEEDLE STREET, E.0., 2.

Am"$: BANK OF MGEtTREAL, ROYAL BANK OF CANADA, BANKE OF BRITISH NORTHI AMERRICA

91STAULISMILD 1SSU

)n Bankol c'anada
d Office -WINNIPEG

$aptai $ 5,0001(00
-

3,400,000
ie (Ovoe) - 140,000,000
BOARD 0F DIRIECTORS

SIR WILLIAM PRICB Preeldmat. JOHNS GAI.?. Bac.
meldete. w~ T. RILEY. B.q.; G. H1. THIOMSON. Bi.

14q B . B. Cronyn, Rail. F. E. 5eaton, E.q.
r.Is .L. Drewry. BEq. W. Il. DaIMS, H.

Sg.K..9. Haat, Bq. R. O . McCulioch. Umq.
A. Hitchicock, ES. Woe. Shaw. 8wq.

plIJoka J. Hugh. Sm54. K.VC

Hr. B. SHAW, Oea. Maager
i. W. HAMILTON, Assistat Geti.rai Meaaer
on in p.rticularly dravn to the advawtag.. ohoeed
ign xchiange Department ofour London, EngUand,-n Momnal Oies, and Merchants and Manu-
fi invited te avail thems.Ives of the. Comecia'ls
1 Sur.ais establisbed at thes. Branches.

West Ed rancbs Hamrkt ami
or Ag.ncy, 49 Wall Street, Now York City.

Gxo. WuLsoN, Agent.

3ak having 305 Branches in Canad4a, ex-
omHaifax La Prince Rupert, oft.rs excellent

r he transaction ef ,very description of Bank-.

thogotCanada, the. United States, the United
bc Cotinent ef Euroe, and the. Britlih Ceolnes.

,in made in ail parts of the Dotminion and returma

TrvleaCheques issued avallable in ail Prts of
tu

]BANK 0F HAMILTON
HE~AD OFFICE, HIAMILTON

CAPITAL Airruoàian............1,0,0
CAP'ITAL PAKO UP..............300~
SURPLUS .. , ... ,,. .. . ,,.,.,.. ,0,0

Sn JOHNS HUNDRIE.K.MG.Peeda
CYRUS A. SIROS, Vioe.Preiidemt,

C, C. Vatte.n W. a. Pha W. A. Wood
Robert Hfakse 1. Ptblado J. TurSbuil

J. P. BELL, Oénecal Manager.

BRANCHES
ONTARIO

Amoautes Orimeby Mitchell
Atwood Ilaeravil Moorflhld

Seemvilte Hamlton Neuauadt
Blyth Burton St. New HRmbsag

Brantford Detvinà Niaigara Falle.. aut and "East and Niagara Falle. I
Surlitston N' orth, End OeAkvii.
Ceeie1 Weet Ead OrandeyWle

Detihi Jarvla Oven Sound
Dunalk Kitchener Palmuerston
Duusdas Listowet Parls
Oganyilts Lucknow Port Arthur
Fordwic& *iland Port lin
Pt. William Miltoni Port Rove.

Gertown Mttwrtom Princeton

*ANITOSA
Bradvsrine Gladutoe Minnedose

Brandon amiote Mre

Carma. EiIetmev Roland
Duara Manitee Snownake
atm cre Mami stoaeweli

Aberden Caravoer
»ernotbv Dndr Metfort

Battleh.d Ete.,, Meots
Brwl Franc[* Mone Jav

Carevlt Loreburu Morith
ALUMTA XIUIIna11

Brnt NneS.. Armstrong

-ale s'al IPort Hm io
afeu 'Vulcain Vancouver

Selkirk

Souhamton
Tecevater
Tqoonto

Wueeo à
Wlegbat

Coinsteà

Swma Lboa

Wroater

Norwood
Priacee& st.

Redire I Raltasj

Saskatoon
Stoney Berah
Tuaferd

Vacouver B.
N. vaaaauyei,

8.,V ricuver
(Ced.r Cottage

The National Bank of Seotland 1

Capital----------d., ... £,00,000 $25,OOW0
Paid up .......... 00fl000 5100010W.
Uacalled----------4,0,000 2b0'o00,00
R.eorve Fund .............. 800,000 3,S00,00

Hea.d Office EDIN4BURGH

J. S. COCBURN. GenatlM&aaet. GORGEO A. Hu NTER, Secvetary
LONDON OFFiCE-37 NICHOLAS LANS. LOMBARD ST.. B.0,4

JOHN FEHIGUSON, Manager, DUGALD SMITH. Assitant Manager.

The. aeaa of Colonial and Foreign Baniks ia umdertakea, and th. Aoo.p-
tanes of Cultoniers fealdtpg in the Colonies doaictie ln London, are
ntfired on tatns whlcb viii b. fuaiab.d on application.

1919.
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31ORTGAGE LOANING SITUATION

Outtook in the Prairie Provifoes--Ge.mut Lending
WViP Mect QuIy Fraction of D.uaad

Under dit, ntn de plume. 0f "Veritats," a correspondent
rteCenU>' wratie to the Mfanitoba Fre Pres; "The day of lthe
l oât c(ampany h gene.; the. handwriiing is on the wall;
kJoan% are nui uericde hù West la rcking in wealth." Ref-
rcc i, [lie-r mLde ta) the tact tha: flnanicia.] statenents of
iending conmanies for 19J7 show a shitrnkage in actuai mort-
gag vetleig awid lacreas-e in cash balances la band.

Coini-ning puntiis dattmrnt, in an address te lthe aunual
mereting ofthUi Dominion Moftgage and 1nvesaneaüts Asso-
cia-tion ait Torontto ibis week, Mir. S. R. Tarr, editor cd Cana-
dian Finance,. Winnipeg, said ; "WhiI. irue enaugit as a tcm-
poror>' condition, tItis surcly laý no reason for assuming thai
tIie Prairie west (which as, yet is cropping acarcel>' mare thon
anc-tatit of lii arable lainda-) wilI never again requit. to boit-
row mon.>' on a lage scole for agriculturai devlopment.

"But 'Verits la apparanîll'fth view îhtan>' recur-
rýngCe 4of boirrowiag demand an ha adeqatly met gv

ernmnt end ni ad ai raies belowths on whihla
comanis culdcontinue to do busineýs, 'T'he dawna 0f the

,day> of cheap mone>' is upoýn the West,' h. says, 'and the ful]
(ay %will seoin b. ai band. Tii. prooýt)? 'Ia NManitoba, alrcady,

applicato r oimrne Saaoooooo) et bans have been rccelved;
and inl Sakatchatan applications for $7,ooo,ooo.'1 Proot titis
oa>'i h. 'etf the laivur lu whicit the, actio>ns of lthe two govern-
mniai have beu rrcelvedl b>' the tarmlag commuait' (or a
traction et it), but net ot nh. abiltyv et provincial govera-
mrni, le meet aven tItis prescrit demonti. Asic te c future's
vasi!>' grratar needs, it should bir hept in mind <bai, wlth the
country oui>' iinatenth mettied, marigage luvastuents (urbain
andi tarmj) lu tic prairie provinces rua t.ooa>a Whai
llkrheieoti la there bat provincial govrrument lending (even
sçuplemnntat b>' Do:minion boans te sýoldier selliers) con meet
aIl ite!emn nreds et te dacade followlng the war?
Fraion. of Dhmand.

,,Thea provincial ofase etManitoba). ho% ail aiong siat-
cd uhat h. dor, net apet gaivernment-ba;cketi lending t0
weert more thon a à raction of the sXal demnid Wh'at b. coin-
tendls il will do isi le) kacp) corporations' loin raies. ait a re-
ducerýl tiv] and wititn reducing titeir suppi>'. But* 'Venitas'
As1 ai Jeost i crar-ighti-ed mnugi te ueo that goverrameas fond-
lngr ai .wcs rotas muai tend tir drive te Jean companies
ou'. in the ilid. Wt'iteraa1 th daumitd, ha. shouL- thte
louder tit: 'l'h. ComnL't at larire ma bu cnrtltd
tii. bon company wl J bu t. ail>' uffrr,>. Manitoa's pro-

vIncal teasuerand 'Venita.,' equali>' Insiistent lu their adl-
ife below-cesa govrutmras lendtag. pret>' welb nullty

each othur' arguments.
"Ilh 1, otua;lly happening tola>' tai Jean companies arc

bulymng Iitbprov4inial bondsj- whh fundo repalid in tham
b>' fotrmerai, wit aýre cispitcni frmer boanas b>' as barrow-
ingi trom t. gaiveramentThne effrc I.ý titis: Instýmo-d
(if lenrding sucit hinds direct te th, tainr% tae ban cein-
pantlesN are hr sla Ianlng themn in the oermn
ubrogit purchase etf bonds ; th. geverumrat thon turns round
and i( n4m aOe~t 6 par cenrt, te tie farmen, aih h lte
re(clit boinds ht muchlaetmiis aeprhsd
aAr ain inlrtr.: cei tif 74 par cent, inchotte ine Titis
A% murl>' a aandbutsd expans4ive wv> et gettlug Joan
Compan>' ftinda tonii th atrr.
pvrsr Uetgag Iuvs..hts

factor. In igi4 the increase in mortgage invest
Middle West was $15,oo)o,ooo or under, 'compareé
$50,000,000 in192

"With the otbreak of war came practically
tempoürary cessation of mortga-ge Ioaning. Wihý
confidence in financial circles after the first 5)2
found that loan ccmpanies' mitturing de-bentures
ini part satisfactorily reilewed, though at incre
Withdrawals of deposits and 11f e companies' ci
policy Jeans did not assume quite the proport
Despite bail crops in sorte sections, interest payn
whole bulked up satisfactorily tcvvard the yecar-i
So that, as months went on, there was partial rc
)oaning. There was, however, a decidedly lesse
for new monev ; at first because of wvartime unc
cherked immigration, but lately because alsc> of
financis! returns to farmers, wbich have contril
payments in Large volume.
As to LAgislatlve inorlrene.

"On the other baud, moratorial enactimrents,
lief ineasures (good ini intent but f aulty in detail
legisiative disabilities, ttogether with high intere
tainable bath at home and overseas on goveramer
cipal bonds, worked sharply towards restriction 0
for mortgagc lending,.
OIty and Parm Loa Rates.

"While these seemed a tendency toward lac
in the. months following the beginnx ing of war,
ver>' genernlly materialîze with regard to first-cla
bcans based on one-third to two-fifehs of conseri
-tien on wdll £ultivated fariris; and later there
tendcncy to casier rates, uotwithstanding inerci
mloney to loan companies. Citty loans general
country loans outside the strictly gilt-edged dlasi-
cd more change in rate. With cessation ot bu

ma> bc terzned the 'acceptable demand' for city 1
sharply, Some slight-but ver>' slight-resumpli(
Place for occasioal~ home or business buildings,
aftr carets! inspection, funds are now again avail
ranging but little higiier thon betore the wor.
per cent. for residential loans now rules in Wl
tram as low as 6 per cent. up for such few oass
mode on irst-class reveuue-bcaring business pr<
atiser western cities the rates tend to run someý
and in me sunaller urban centres witb proeai
the rate paid tri privâte leaders (for regular loa:
are chai' of such) includes a preti>' high nargin
similar condition holda, ot course, as regards i
proacbing the. speculative. lu Winnipeg iseif.

"T'he somewbat widespread impression tia
hlgher tarin ban rates ruled for a time was parit)
fact that renewats were mnade at 8 per cent. of se
7per cent. Manitoba farm boans. B3ut the 8 p.roan rate was already cwning ino effect ta a con

lent lu Manitoba before th wa,as a rsultof i

s'.,y

ond insuranc trompa
cm-andi titesa Igurea
volume et 11. loua hld
Irins, land cemp.ani
lnig tith 3t4, il la; r
such ien l r taPi
rapiti tas ttr devabpil
a >'er or ita betrer
itra ta an>' hot tif
ig ila lbe rapidit>' of.

sund local htivasimrnt
sarnlng ; ill-adYlserd bau
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Iorthern Crown Baumkç
Ment and UndiÎvie rwSt*1119,11111

A mmassal banking husiness transacteil at anl branche*
DIRECTORS

PstaUIvN capt. W,. Robinson
VWIe.PSsuss? J.O. Stovel

R. B&wI Sir D. C. Camneron. K.C.M.G. B. P. Hutchiaga
A. McTavish Campbell G... Fisher

BRANCHES INi WESTERN CANADA
iLIBEESTA Mimiota Borden Manrni
___r Pkerso. Brocki M rengo

to Pipustoos Cadilac Maymout
k w Ratlwell Dubuc Mo... Jcv

0~ St. Boniface Dunhiane Nolkomil
Ste. Roedu Lac Dwidura, Platc,
scieusst Duval Ponteix

co Steinbach Fiube Prelate-po Stonewal Fleming QU'Ap""U-M WzumasoIK Posmn Lake QuiUl Lake-Portage Ave. Gien Even R.ea
andFort St . 3ovarn Itacbhaveri-tff St. portage and Hanley Ruth Lakes

:.pocn Shebrooke Harmis saltçoats
Dra Main à Selkik H@MtasX Saskatoo

William and Imperial Sootsguard
LAISA Sherbrooke Kenaston Sedley

kasKtnley Shebo
u~r ARA- Lancer Stoenoway Ste.

mcrhC£A Langharn Swift Currbot
*liesa Laura V un

041 A, In Liberty Vincount
abor An"id Lloyminter Waldeck

SitaBadworth Macotai
131ANCHES IN EASTERN CANADA

OfTAàu Enterpris 0ÀW Touoaro
th Fornce Rpt t ing lit.

111111rl leglevosi RieauSt. Dundas and
bckllw IlooodWellington Bt. Citeatnut Uts.

Fird Kigson Port Duvet Spadlna Ave.
____m aloytw SootIand Wodrdi

OFFICERS OP THE BANK
campl. oeesal Manager J. P _ Roberte. Supt. B.C. Branches

V. P Cronyn .Supt. Eastern Branche

-THE

Wfeyburn Seeurity Bank
,bwwnrd by Act of The Dominion Parliament

iiAS, OFFICE. WEYBUSII, SASKATCHIEWAN

BRANCHES IN SASATrCHEWAN AT

g brp Yw Gr&", McTagrt, Halbrite, Mi"*i,
=-, olgae, angian, advlleAssiibo ...Bnso,

,erw.d, ReRdlyn, Tribue, Ripait.., Molilbank, Vantagu,
W>dte, and 0.age.

GRNERAL RANKING BUSINESS TRANSACTED
14. 0. POWELL. es.u Maaer

NOW IADV> SF855 IN505 ORIR0%NW)

Manual of
idian Banklng

BI H. M. P. ECEARDT»

ce- $2.50 Postpald

Publilsbd by

LY TME, O2 huvh Or-, TOIONT

Murray'isi lnterest Tables
show the inttrest due on all your inventsnentio.

Tables range from 2j% to8% froml1day
to 868 on sums from $1.00 tW $10,00

IS INDISPENSABLE AS AN OFFICE TOOIL-
SAVES TIME -ABSOLUTELY CORRECT.

PMOe $10-00
Addr.e ordora to

B.i W. MYURRAY
ACOOUNTANT

Supvme Court of Ontarloi, Toronto

The Saskatchiewan Mortgagye
and Trust Corporation

UmmlE

]REGINAas as ASK.

Executor, Administrator, Trustee, Financial
Agent, Etc. Mortgage Investments and collc-
tons undertaken for clients. Bvery attention

given to affaira of clients in other Provinces.J

lThe imparliality of the acta of a TRZUST COM PANV and ils free-
dom froue ioeproper ililluence% atre some of ibm advantages offered la

The Management of Estates&b
Wa wiII gIadIy discus tii inatter wilh you.

CAPITAL, ISSUED AND SUBSCRIBED ... $1,171,700.00
PAID..UP CAPITAL AND RESERVE ....... 860,2125,00

The Imperial Canadian Trust. Co.
Sixwawr. Admlalstrator. Assiguoe, Trutee. Etxi.

HEAD OFFICE : WINNIPEG, CAN.
BRANCHIES:i SASKATOON. REGINA. EDMONTON. CALGARY

VANCOUVERI AND VICTORIA

The Trustee Company of Winnipeg, Limîted
U..d ene -» NAITM ULES.. WINNIPEG

PveMd"n -Sir D,. C. Comeron, 'A K.M (O. vic4>veaUen"ft-W, H . Cross.
Maftagijm D4rector - M. J. A. 1. de lat Giclis. Dérecivra - Pierre de

anetuHorace Chevrier, N.T. hincMIllo, W. J. Bulman, W. . a8Shr-
lg. W. A. Wladatt.
ExeuSy Transe«. A4dnflaat»sn, anti Agent& fer Evskrs

Ask the Subseription Department
about our Speclal Book Offer
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densonie charges which the Iegilatures have imposef upon
that c1àa» of borrower, through the agencies which cater to
hi,, aedit requirements. Tht development of the West is
bring 5ceious1y retàrded by Jegisiation which oberucts the
fau fitw of credù t ii Is 5ettiers, aud which finds is expres-

Year i14.
Nfanito.b.* .. .
Saska-tche%%an
Alberta

AUl Mid4Veit

Trust
Year 198z6. companies.

Nfaniioba .. ..... $15,350,000

AUl Mid.Wcgm $39,350,000
Eslimaitls fOr 17 .....

siern in the relatively high prevailing rates of intere
uoteworthy i<bat farmers have joined with loan a.
(through the Joint Committee of -Commerce and Au
whicli again met in Regina thlis month), in urgiug
legislative conditions,"

Other
insurance,

companies.
$9,205,007
4,200,000

1,250,000

$14,655,007

Other
insurarice

compa.nies.
$9,282,888

5,835,009
3,250,000

Loan
compamies.
$63,22o,128

54,018,238
26,632,780

$143,871,146

Life
insurance

cozmpanies.
$25,529, 129

27,036,859
19,300,000

$71,865,988

Real c,.titr held by companles is doubtlefs included in the above to some extent. On the other hand, mort.irgs of land conmpanies are not included. For Mankoba alone, tbey amount te something over $3,000,000, cheratr4 inchaded in fiures of trust cooepwy investments.

CANADA AND BRITISH WEST INDIES

lIcroese in Trade Btw..u th Two Countres-CIusr
Commrial Rlations

Clomer comriici al relauous wben tho war la over betvee
Canaàda, ilht fritîiih Wgr laiestc sud coutigueus British terr;
tory 's a sujecit: that i% r-ceivlngr some atteation at tha
Preseait glrne tmong upper Canadian manulacturer. au

s yrsjsysi tht bulletin of the t. John Board cd Trade.
osà- ue that Iias a dre;p Lntteei for the maritime prc

vlnces, àas any deve.Il)puent in dt direction referred toi mus
lnentsably ]rail to inucressted .hpeuhrough dt maritim
poýrts, of St. jOhn aad< fl.ilitsz,. aud muit also tend ta stimulut
thte mnulacftturlag oftre ot hfe~ lover provinces.

As, a resut of tho oprallon of the prefereutial taril
thrrr h..4 brtes.! ulght marseu the trade between Canadi
su tnli rilih W,,î ladies. In tht laNt fiscal year tht im
porits trofi the Wea-t Indit, reachede a total Of$429,9,-

aglui ,34,gula soi46 Exporta train Canada ddn
6110w il'( %atle rtlio oflurei. the fiigures for 1917 bel..
415,179,o83 sud for 191b. 04,t34,.W1. Itis quite apParen
fromi ilh a 'boxve that thris anufatcturer, and shippers of Can
ada aire sot gettiug ail1 eut ot t raie that they should Cet
or thai thty mnilh etrtainu ndr issproved tanotto o
ditions.

PwShor D.vels0uuUn Ahffl.
Tht Ilarhbados Advocate, la a meuet article on the sub

ieci, rreaarked:
"ht cannot Ie too0 stroaglY poiuted out that this ont

markeî, th4t of tht firitih West ladies, is comparstiveby
clos. at bauid, la wsititig fojr furilicr developunent. and aos-

These results can be obtained hby the uti
advantages Possessed by the Canadiau ports
St. John. Roth possess peculiar advantages.
western counection by two transcontinental El
adian Pacific Railway and the Canadian Goi
wuy. Halhifax has the latter liue of railway.
tically lte difference lu the ocean distance b(
maritime ports and the West India Islands. Th
this respect is 'with Habifax, but there is on]
of tweuty-one miles. Against this short oct
St. John bas the advautage e« a very much shi
by bath transcontinental IineR< R~, ti- P.--,.

ages4 woi
>ortation

cars, rapld n iling

Lmi.g Iastflmle' Mid-Wst Morflgeg Invstments.
Life

Trust Loan insurance
companies. compautes. companies.

...... 14,650>000 862,926,219 $23,856,512
.......... 6,6o)o,oo» 58,902,303 28,807,121
........... 6,500,000 29,210,084 20,000,000

.... $37,750,000 ? 1 5,040,6o6 72É,63633
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restment of Life Insurance Money
w.akneas in the p an of providing for one** iarily by

insuranc is that tiit policica are frequcntly imade pay-
ta widows or otiiers who bave lied littie or no experi-

i in the. investrnent of funda. and are often infiuenced te
e mnvestrnent8 of a liazardous character. The. appoint-
Il of this Corporation as Truatec ensures that the capital
mot shrinis and tixat the largeat incarne consistent wiîli
sefety of the. capital will bc produced.
Eurther particulars apply ta

TUEC
~RONTO GENERAL TRUSTS
Mu CORPORATION T...
tOb» Ottawm1 WlUalp.g Seak&tooU, VaCOUV.P

Seored Trust and Exeoutors
Company

(Vomel7y The imea"5 Trust "~mafl

hoeized to act as Admiînistrator, Receiver, Executer,
NIMr, etc., without giving security.
mate of the Coenpany's charges for acting in aay Truste.
By wiil b. gladly given. Enquiries solicite.

Bo&apd or »ls'.otow
&johnston, K C.,PresaU.ut. lion, W. A. Charta.. W. J. Gage,a*tefl Vic4egndents. W, K. Geo,1.. W. R. ltobsJ.a.
R. pý Watt Jacob, Kahler, A. liPherson, D>. B. Hanna, Johne

tered Trust ani Executor Company
mdr Banuk Building Toronto

adiaii Guaraty Trust Company
HtEAD OmFCEI 8BANDON

Q FRAMR LT.-CoI. A. L YoNGwo
r«;dent.Vice-i'renicl.ut.

JOHN R. LITTLE, Managing Director,
Gto]tG W. BROWR,WILLIAm Fa#GusoN, H. L ABOLPH,

CHsrvau.L, J. S. MAXWELL, >uo. A. MCDONu.w,
ustHoN. W. M. M A'RuT, M. P. P.,JOHN E. SuiTu,
DAxALEX. A. CAMERON, D). A. RxRSOR.

rt as Executor, Administrator, Trustee, Liquldator,
t3* juy ther Uiuclar capaclty.

OVER 200 Corporation,
Societles, Trustees and

Indivlduals have lound our
Debentures an attractive
lavestment. Terms ont to

t Ive years.

eO The Empire
[y Loan Company

WINNIPEG, Man.

Your Estate niay lie Small, But-
whether it invtoIve, one or ane bundred thousand, it is equalyl
entitled to the. adv-antages af Trust Comnpany administration.~

This Comepany welcomie, its appaintinent as executar of
smncli astateq, and gives thern the. urne car., the sarn. business
experience and judgnxent snd the protection, of the sme safty
measures as larger estâtes.

Re.d -IGivw, Dit and Begugaik." Co»~ on requent.

flhc Union Trust C'ompany, Limted
Toronto

HENRY P. oSODBItJAM,
Prcsdent

J. M. MeWHINNR3Y.
Cenaral Manager.

Wvvi11 .MaKîngTHE average iiusart being ia very Mucil averse ta maki*,@
a Wili; and yet iil absolutely necesary tbat it bc dons,
if WC wOUW dispose of Our Estate as w. wauld Wish.

insiead of Ieaviag it Io the disposition of thie Law.
The. making ai &à WiII TODAY wilI nat accelerat. desuli

a single instant, but ratier tend to make uls satisfied wîtli au
act timely and ptopetly dna.

The. Corporc#e Esecutar il the. only ideai Executor. Cos.
suit with us as ta the making af your WiIl. WilI iFarrn Froc

The Standard Trusts Comipany
Standard Trusts Btldg., .146 Main St. WINNIPEG

#%eA&"NADIAN FINANCIERS
TRUST COMPANY

Hlad omno. - - Vancouvers, B.

TRUSTEE EXECUTOR ÂSSIGNEE
Agents for investnient in ai classes of Srcuritie.
Business Agent for the R. C. Archdiocese of Vancouver.
Fiscal Agent for W~ C. Munic;palities.

Qeusai Ua& s ILn-. . il bone".

CONSERVATION O UD
Nothimg diaminiabes a mon'& resourceaso5 rapidly asII

imuprudent ia'vestmemt. Protection of the. principal aun
ia .very inventer'$ fiaet duty.W

W. inivite inquirles about tii detaile Of Our Gua,,an-
te.d Trust Investinant plan forinvetlng cliente' funds in
careollY oelected firet murtgaires on improved resi matate.

Baqulet mailed on requebt. !

Capital Paid-up, $1..000 Resrve., $1.500.00
18-U2 ICiN S-rRuit EAsT, TomtoNTo.j
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22

LENDIIRS AND BORROWERS

Air. A. D). Langmtuir Dlscusses Tb.fr ReIations-Com-
ments Upou Leglalation AR.ecting Loanlag

After oiutlînîng the orgaiation atd tht work of the
borninaon Mortgzage and Invexmcnts Association at the an-

riual mneeting oft the associton field in Toronto, Mr. A. D.
1,uigmiuur, p)resident, disCUSed the relations between leaders
and b:orrôwers._ ici hi, instructive anti f air remarlis, lie stated
thiat as bvtwe-en ehet ender in niwtgage security and the
borrower there ouglit tu be estajblished iu those provinces
whtrre ordînary bas hotue dispIaced by special legislation.
moier rulie Io be folbowedt by our courts andi cur bogisiatures
under which the borrower -should ho given consideration and
at tht same lime required to meet bis obligations to, the ex-
ternt hie is raLsýoualI %' able to do . Mr. Langmuir drew
attention te1 an E.ngIih practice as ill.atrated by a case vo-
crrntly decided, and which, in a Iligli Court of Justice, tht
Jutigo laid dlown i:th foUlowinic raie:-

(a) If tht geruritv la safficient. andi if the covenants
anti conditions of tht iýrtorugge derd, other than the covenauit
to repay the principal mnontys have hotu performeti aud oh-
srrveid the mortgagor oaugho te hi giveu a veasonable time
wlithin *hirh to fiid the money whrrewith mo pay the debt.

(b) Tht reasionabler tinte so given may ho extended, if,
i1i caises -hrer tht interest recelved is les, than 5 per ceut.,
<lie mnortzagor- 1% willlng te piay interetactn the rate of 5per
(cnt., and tit further extrnded if, in addition, lie la wiling
te pa over te the mnorugagea on acrcounit of principal the
tliîflrrrce bwentht net rents retclved front tht mortgaged
prupefiirty andi the interest at s pier cent.
Il SOUilty le islcesL

(c) lui a hike calé. if <he mortgagfor, is in occupation.
anti elht proper occupation rent la in ets,, of 5 per cent,
laure,t on the drhth. lin uglt to attorn tenant wo the mort-
sagte at the. proper occupation rent, aud pay ta the mnort-

gaealnte-rt at s pri- cent., andi tht excasa of sncb vont over
thet pi-r cent, latert,,-t on aeceunt of crapital.

«IlIf hesecurky vii lnsumfclent. but interoat bas hotu
iid api wo date anti tht otiier cov<nauts andi conditions ln the

mortgage dret bave hern performeti anti observeti the mort-
gagWea shouMl nert hoe e-xposeti to fnrtb-r loas, andti lme should
hoe givan to tha rnortgagtor on tht- terma tbat juteront ait 5 per

cent ipaisuad that the uontwggoe may renew the ppi
C;Iiin. f ndWhtu' fUrtb-r CIaprrcatiOn ln the srecurxty ae

place.
Aruars et Imbt.

4o) If tht &-r- seni4 lainauMfrent, anti there are arrers
oif in>treat, but not te a a erio1 amoapnt, tht mnortgagor shoutl
lie traitiret 191 cbar off snucb arroai la adtilon to complilu
vlab iho. tornis set onrt la Id),

(H) If, ineithrof thtlaat two cas,theretsof the
morittaged proprty,. or a propet orcpation ret efit,
escecrti <hav lntrre4t t, ragarg" aqhoati ho aibowed, if lut
%o drsfr, to appoint a r.crlver, but la the. eveat of his go
ionig, ini a a% falling; undafr (e), the stipulation requitrlug
thtr gae tei pay off lia arrearsq cf interea, my b ave to
bc gnodciftilby glving hinm a re-asouabie <inai wkhin wbkbh
tu ciear thtun off.

(g) lu casesx %wlurhere r are stubsýtantial arrears of lu-
tour-t <say for i. rinenalis or over>, or where ah. covenants

to khep dlown grount retand <:thor outgolngs, or toke
iu repie, or inuar, have n hotu been, tht mo tgýersol
net ho rrstr.%lcti fretm axerctslag his powers lnth absence
of vry spoclai circumarntauces unie%% thue moragagor la pre-
11a1rt te maka Wuoi ail tr snb raaehre forthwitb, and te cou-
tinua utier condItions siimilar wa <homoenmrae nder
fl. <e) and (t0.
Are emnnl Fair.

-Thes ies," Nit, m Langmuir, "are emiuentiy fair
anti feir a guide for prartice which tht law aud our courts
sheulti fat ilitate. i weaild urge abat every effor ho matie to
amnnd Onv sp-clal klmilation la tbose provinces whlcb have

meo teti t - tbat the princiles undetlyiug the rities 1
have. quoteti wouad Ix- given full tifect. Ilader our moratodia
ativantage in lakcn Mf <ie privat. and snti<aational tender tw
an ottrageous extena. and whlch nols uanecesary 1035
and unnetceaar .suvcing on tht part Mf embwTrassed in-
vestors.

I'Numbers of borrow,ýers have Dot had the le;
dlaim for immunity, nor was, therie ariy possible
to, ho obtained ini <llaying the creditors ' action b
any lapse of timne which miglit resuit,; in f act, thi
sible effect has been to increase the dlaim of the
and still further depreciate his security. Relief i
courts has flot been obtainable by rra-.on of thiec
placed on the wording of these acts, and consequ
bas been no alternative but to possess our sous
and await the time when ïthe legisia-tures should
and try for relief in that direction. AUl this bas c
of a inost vexatious cliaracter. Your committet
this matter their most careful attention, and hav,
inI ohtaining a measure of relief."

Rural Crdits1.
Mr. Langmuir then referred to the seed gi

tion, stating that comPlicated as this matter is,
being left unturned to bring about a proper and
adjustment. Referring to rural credits, Mr. Langr

"Vie have a uew competitor in the western fie
ment in the form of provincial mortgage loans i
Ur.der reasonable and proper conditions, no 01>34
b,ý talcen to the provincial governments' action
deavor to provide cheap money for the, farming
But what do we find to ho tht facts governing
istration of liese credits ? That part of our coma
as a resuit of war conditions are perhaps to-du
prosperous ini the coua<ry, exempt from conscripi
from direct war taxation, enjoiying returus front
their produce as great as ohtained by any oti
business ini the country, is constîtuted a privileg

"Vie find the commission len<ling themn mont
the general credit of the province, or in the case
froin fuada talion from sources which are entitle
higher rates of interest than is being allowed, ai
the farmer at 6 per cent--this at a tiine wbcu ii is
that the provinces themseivos cannot possiblyi
at a cost approximately as low as that rate. T
no0 othor resuits but that other classes of people à
ia the province must bear the boss being madie
of additlo-nal taxes and the impairment of the cr
province.
Loasu t. Retunmlu 8.WIwar.

"Tiers la one forpi of government loan a
not fixed in accorduxce with the existing pieo
termns wibb resuit ia loss to, which no serions o'
he tiken 1 havPrn vfprtnrf. ta thf- T-h-minin a

w*u Uj

-et their
il treatifi

ave si
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The Hamilton Provîdent and
Loan Society

Capital Subscrnb.d .. . 2,000,000.00
Capital Paid-up 1. .. 1DO, 000. 0f
Reserve end Surplus Funds .. ,I63,994.20)

Total Assets 4,697,757.31
i ssued for terns of f rorn one to Aivc yesrs st lillhe-st

Debenta current rate of . nierest.
L,~ fl>~a<gtDeposits reoeived. and intettt allowrd onSavint Deartmnt di5i ba&encÉ. wlthdrawable by cheque.

Trustes. and Executors are authorized by' Law to invest Trust
FPne in the Debentures and Savinga Depart ment of this Society.

E1ONKY TO LIOANV.

Mead Offce. Kingo Street HAMILTON4, Ont.
OBS0E HOPE Presidmu D. Mý CA14BRON. Treaswar

THE HURON AND ERIE
MORTGAGE CORPORATION

QUARTBRLY DIVIDEND No. 122

Noic i bereby gln that a Dividend of Throe per cent, for
tbe.quarter ending March 30h 1918, being at th rate
a<TWELVE PER CENT. PER ANNLJM upon the, Paid up
Ckptal Stock of tbis Corporation, bas beau deciared, andl

wi cpyable ai the. Crporation's office in this City
on ad ufter Monday, April Rat, 1918, to shareboidere of

reord at the close or buiness on Marci luih, 1918.
By Order of the. Board.

M. AYLSWORTH,
Lodq Canada, Foi. 2Sth, 1918.Scrtr

DOMINION SAVINGS
NVI5TM EN? SOCIETY
qanni Tempau Buling.Lo& dn Caanada
per cent. payable half yearly on Dbnue
.LO.., Peient NA'THAISIL MILLU, Manaer

IJERCIAL LOA!4 AND TRUST O.
-o wmwuo

qSON, Pres1dlet. C. W. W, EEDY. Vm-Pes".
IORTGAGE INVESTMENTS UNDERTMCEN
LIENTS. Correspondane Solctd.
TYNE. Useager. R. T. KRRON, Ase<, Manger.

CANADA PERMANENT
MORIGAGE CORPORATION

Toronto Street . . . . Toronto
EAtablisbed 155

Pretident-W. 0. Oooderharn.
F-it Vice-Pretitient-W%. D. Matthew%.

Second Vace-Pmnslent R.t S. Hudson
Jûint Gentral Manigers-R. S. Hudson, John Mà%uey.

Asist ant Ornersi1 Manager Georte K4. Smith.

raid-RF 4Veplgal ........
Estwerve Fund lawuIed)

Uaapprapagpriaba.IsII

capital und S4urplus #11111,7MA.4

De.o.its R.eiveJ DebleMtues Iuued

TONTARIO LOAN
&à DEBENTUREr" CO.

IIOI4DON 1XCC)R 0ATos iý 1870 C409"d

CAPITAL %mD Uurinaniui PROFITS 0.3,750,000

OfSHIORT TERM (3 TO 5 VEA RS) 0
DEBENTURES à27

5 /0 YIKLD INVESTORS

JON oC14.P1idntA M ART. Mlianager

Omn of the. best AUTHORIZED inventmeupt& for TRUST
FUNDS in our

5DEBENTTJRE
Agit for Dookiot "About Debontures."

Pald-up capital ................. 1.......... $2,410,M.L3l
Rasere..-1. ... ... ..... 685,902.02
Aguets ..... ....... ,.. ............. 7,426,971.18

The Great West Permanent
Loan Company

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

LONDON, ENG. EDINBUROH, 800?.

London & anadian Loan & Agncy Co., Ltd.
18vAujmus. IM1 61 V01941 &T.. »119111

pai.Upcapital , 4 I.Z5lUS mest, 1S Total Assets, 14,9U.963
~bmtarg. iseud, urns undreal dolars andl uperurde. one tu ilve yors.

Sent urrent rates. Internat payable half.y«erly. TIi... Deienturee art an
Aut&orz*4?rust«eesstmemt. Mort date Loues amae Ia Ontario. Mani.
tobu andl Sasktatchewan,

W. WBD,. Ja, SeoretsLry. V. B. WADSWOI<TH. Manager

THE TORtONTO EORTOAOU OOPANY
-U84r Dmde'

Notie la bereby givee that s Dividd of Two pr oent.. beoal nt
th. rae of Bight per cent. par anun. upon thepidu Captal Stock
De thMs Company.bu ha eu doolae fer the curr.ent uarter. and tbat the
ce vill b. payable. amemite lito Apufi, te($ t o shaLreholda o

record on the book&of te Comanym t the clase of business on làth Inet.
?tii Mrdi, g. Si Ordur of the uiord.7th arc. 118.WAL.TER GILLESPIE, Manager.
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NEW INCORPORATIONS

Âmottaer Large Gold MIni.g Compay laorporated With
li.mduarters in Toronto

The. Iargest compan'y incorporaced during the. pas: week
was: Aci Gold Mines, Limited (no persoual liability>, $Il-

ovoToronto, Ontarlo.
The following is a partial list of charters granted during

the. past week in Canada. The. head office of the company i
si1uatûd in the- iown or city mcnudoned ai the. beginning of
each paýraigrapb. The. amount uoted is the. autborized capital,
and the peruozs namnsd are provisional dire>ctors-

Vernon, 3.0.-M.%utual Fruit Compny, Limnited, *5o,000o.

"&Milton, Ont.->. F. M.%itchell, L.imited, *4o,0(0; J. F.
Mitchell, il, .),Pet., H. G. g.

Otwa, On.L-T, C. Lare.ù Company, Liied, $4o,000;
T. C, Lrose, NI. Carrier. P. A. Carrier.

raéntha Omt.-T[rntorn Ceopeý(r.ge Miii,, .imited,
cxýx; J. m. BuUern, fi. Lay Stece, A. P. Trail.

Sh«bMko Que. --The Feerleas- Jewelry Company, Limit-
cd, Lîeo> . A. David, 1_ Il- Crepeasu, S, H. Bush-

SI. OktUiImoe Ont.-S:. Catharines Taxicabs, Llmited,
*4,0;F. j. Murphy, F. F. Summer,, M. M. Murphy.

SainI IoitSSe Man-Wood, Weiller and McCarthy, Lim-
lied, *5e),000ý; C. A. Wl, H Weiller, L. F, McCarthy.

Maimre OUL. NMartimra Chaosý.r & Butter Manufactur-
mqi 1.pay Ltmîîted, $c, 5- ; J, iuhs) j. Vey W. K.

Vaneouver, S.-T'he mpea St-ock Company, Limit-
ed. *:o,ooo). Meutain Lwunbrr Company. Limkted, $io,oom
Sayward Tradinq uwd Raiwhing Coýmpany, Llmnited, $o*
ffl. Kingle-y Navigation Compaaity, Limi'.4, $100,000, Tri-

follumn Qleomargarine, Limlted. *zoo.ooo. Emigran: Mines,
Liuu.k.d (ne prrs.osal llabdlky>, *.15o,c00 Rainier Hotel,
Limnit.d, #'o,ooo. Vacouver Mlandr Company, Limited,
*15,000. The. Mutual (Vancouver), LImnited, $25,000.

WinnlIwg, Man.M:nitoba Transport Company, Limit-
r.*1000 F. G. Warburton, F. Croydon. K. C. Murray.

JI.Elvin, Lienited, *4,a'J. L. Elvin, M. P. Elvin, M.
lvol Maukotiba Gay Douubl'e Tread Tire CompayLim-

ited, *zjooo; P, Hl. Neville, A. M Gregory, C. G. L.ocke.
Ncnth..Wust Adjustinen: atd Inspection CorpanY. Limited,

*j,0;W. J, W1hIvox. A. C. aill r, ., j_ Deîo . Leltcb-
A (;toz Gain Copny .imnited, *300,000; G. C. Leitcii,

J. G. Ml Kiy, VE. F. Lf HaUn.L Great West Electric >maY
I.mitrid, S~oo~ . T, Smith. W. R. Iagram, J. N. Hutchi-

%foil.
lsMorn, QS.-Robnson's Vlotbss Sbopa,. Llmlted.

*tS(o.<ax; M. C. Robins"., L. H. Rosenberg, D, G. Dumat-
-ci, Ch<rutal.. Minic.s,Limlted, *7oooo; J:J, Mr-gher, Hf.
N. Chautvin, J. E. Coular. J. W. jaxobe, Llmited, $iooo
L Fitcfi A. S. Cohenr, J. F'. Beaupre. Walha Watch Com-
paay, Iitiie(l. *500,000; L.. A. David. I.. P. Crpa, S. H.
BuslLPulp~ and Piaper S«curitir-k, Limitad, $jo,oao; G. W.

Ni.ci)og;ll .. Maelfrlaae, W. B. &rott J. M. Fottler,
I.ilitçx, $ý>n.x» .. A Davd. . P.CrceauS. .Bus.

Hiall, Dent. CaaiL ted, $.i3o,ooo; L.A.DvdL.P
Crirpeau S. Hl. lBush. flue Con-cidated EqupetCm
pany, LlitOd, $35,000> Ii Ewan, J. Il Dunlop, H.B.
LaduIoe, Doeimi4in Lanurrp Company, lÂirnte. $rb.aoo; P.
HKlr. jIE. Kielu, Hi. B. Irving. ThIntrai.a x

dhagr ,4ypinv, Linlted, $45.,mw3 J. E. eanM
A\Ies. A. E. Caîrhilo. Intrr>cran Trnptai Gm
ieany, IÀmlted. 10000 W, W. Skinner, G. G. Hlyde, R.
C, Granit. Tii. Mrchâants ?uirrhaslag -oioa,LIÂmied,
*u w.q,a; il. J. Kivstnagh. Hl. Gerin-Lajoie, P.Laot.W&
1. Pl, Currir & Comriativ Lkumled, s. o A. Il. Eie.F
WV. Hiack.u, 1). liurrey4'mith,

Toronto, Ont.-Aetna Gald Mines, Limited (no e rsouI
llaibilityl, Pooo;S. S. Mill%. F. G. GfdiP. Home.
Thii. JBennett CornwanY, ,imited. #4iooeo: .H Ml,
Bennett, J. K. H l Hrcules RabbceCmay.rmtd
lltioam;o T. A. Cam-plcl J. L. Rom.é, J. H. Grebr; Glen

pany, Lixnited, $4joooo., W. H. Ford, L. M. Si
stein. York Farms, Limited, $40,000;- G, H.
Aitchison, N. iCaudwell. F. A. Fish Coal Garnil
$100,000; M. L. Gordon, C. McKay, W. B. Sturr
Liied, $i00,o00; S. A. Coulter, G. S. Hodgs4
Innis. Traders' Financial Cýompany, Limited,
Day, J. M. Ferg'uson, J. P~. Walsh. Queen Vin
*,000,o; E. W. Wright, D_ R. Sinclair, J. E. L<
Electric Service Company, Limnited, $40,000;
G. J. Beattie, R. P. Caulford. Pioneer Colh
Limited, $50,000; A. T. Bonathan, C. W. Toms
land. British-Canadian Credit Clearing- Ho
$i00,000; G. A- Willis, W. H. Kiznpton, W. 2
Ainbrose Woods, Limited, $100.000o; T. R. F(
Thomson, H. Ferguson. John Price, Limited,
P. Price, C. H. Price, S. J. Price.

NOVA SOOTIA STEEL BOND

The Nova Scotia Steel a'nd Coal Coznpany
in placing through the provincial government
blonds wilth the Maritime Trust Company- The
with an option on $z5o,ooo at the samne figur
opinion tlsat the trust company 'will bc able to
the. public a: 6 per cent. Although several otht
had originally suhmitted offers, ail but two ha(
witbdrawn. The province had oniginally aske
either $i,oo,Oooo or $i,500,o00 in cither 1
maturities.

PUBLISH PAYMENTS TO POLICYISOLDE

Mfr, W. J. Packham, the secretaiy of the
Underwriters' Association, bas, recently issued
circular te members of that ass-ociation:

"A motion was passed at aur last regulu
adopt a sciiere to ascertain the amnount of dee
maturitics paid te the residents of Hamilton
clbject la to create a strong selling argument i
insurance, it being the opinion of the associ
prospect, as a rule, thinks ton much of the
asked to pay out cach year and not enougbi
fronm insurace accruing to others, and which

hsown faully.
IlWit this end in view, yen are asked to ore



THE XONETA2KY TIXES

MARCH FIRE LOSSES

Large Businss Blocks Destroyed Last Mont--
Many Large Fires Reported

Mlfü?elari-îms estimaiýte ot Cailada'~, fire lvss dur-
-Chi, 1918, is 1,2,8,comparred with the Ftebruairy
02,243,7W2, anId $82,05o050 for March, 1917. Tho fol-
is the estimate of the March losses-
s exceeding ........ $ 1,400.000
JI fires reported .... ,.... ...... 18,510
mate for unreported ires ... ,.., 173,776

Total ..... $1,6)82,286

Muuetary Timies record of the past thxec years and
r to date, shows the following mnonthly losses:

1915, 1916. 1917. lois.
.. $1,249,886 *1,649),217 t ig8,6o 2,698,55Sb

Y ,, 1,019),556 3,275,600 2,009,953 2,243,76.2
i ,63 2,696 1,406b,501 2,050,650 1,082,28(i
1,463,747 1,460,437 1,317,714 ....

88î,8S5 1,850,205 1,3,1
1,157,15() 49)4,557 1,184,627 ...

7 7 3,269( 3,039,.634 1,101,7,34 ....
40)3,693 1,05-, 1 (x 1,230,183

1,11,09 981,703 1,3n1,700 ..
1,290,325 1,077,815 70,4,605
1,087,00o 923,235 959,049

Cr , 1,595,255 3,271,496( 5,144,100

ds 13,671,527 $20,48 7 ,5 09 $20,C86,085 $ 6,614,604

fires reported in March, at which the losses amoune-
____o and over, ver:-
beer, Ont., Marci 2, departmentai store cf Weseloh,
Limited, $41,00o.

sonburg, Ont., Mfarch 6, Huntley Maciinery Manu-
Ir Cmpay's lan, 75,oo0,

nLe MiesN,., March 7, McRae block, $75,000.
iat.on, Sask., March io. J. H. Ashdown's wh<lesale

agcw, Ont., MNarch il, woolen mills of Il. Coike

ipstes, Ont., Mfarch 14, grocery of Fenwick and Heni-

ymto, Ont., March 14, warehouse of B3. MI. Jcnkins,
, 54,000-
covr B.C., March 14, residence of J. Bevins,

[an, Ont., March zç, Cutier lun>ber and Planing

buAlta., March 2o., Windser Hoel So,ooo.
ýbi .Aita.. Mardi 2o, Arzadia block, $z00,ooo.

ito.Ont., MarCi 25, Hamilton Cotton Cumpany's

JhN.B., Mardi 26, W. Thorne's munition plant,

fii, NS., March -31, King Edward **otel, $83o,000.
yt.Ont., Mardi 31, Jefferson glasa plant, $50000.
deQue-, Mardi 31, Miner lumber mills, $50,000.

damegrd or destr(
i ; freigbît car, i ;

t house, i; manufac
ý1dings, 6; garages,

office building, i ;
2 2; vacant house,

oeioat, 1 ; voolen n
Dme, 1 ; farm build

Chathâin, Onit., MIatch 'ý..
Terris, On:_., Marchi lu...
N<orth oono Ont., MrIl 12
TheIlodore., Sak, ardi i-
Fecry Point, Alla., Malýrdhi-1,
Nt!% Liskeardi, Ont, Mrd 14
Alvini Sidinig, N,ýS_ Mairdhi S

OwnSound, Ont, arih 2<)l

Sftcurrent, Nik. ar(il 26
Cookvill, Ot., MIari l27

Wiindsor, Ont1., Mardi 28.

llfatx, N.S., Mlarch 31.

Buririg 1hous . . .... >
i3urning o)use.....
BurnI1g bo)use
Burnirig Iioue....
Burnrnig bouse....
lving 1wouM-
Burnting lumlber camp

(petiu f <,il lamp
liurnig bouse....
Burning housýe........
liurning bouse...
Burning bue...

Totail............$3

The followiîng table. coInletd by Tue Mcofrteary Times,
shos darhs cause,,d hy ire. during MaIýjc, [o%8, as comnpareci

wîith previous returns:

Jal-uary -, 7
Fchbruary , 1
mar<ch .... is
April .... 20

june ,. e3
july .. , o
August ,. 22
Septemiber 1,3
October ,. 17

Totals ý317

21

12

18

u13.
14

21

1914.
26
18
27

22
3

12
3
3
9
9

14

19

175

1915.

3

23
14
5
2

13

14
27

7
12

il

142

31 >

39
12

94

191s.
.:S

8 7
34

144)

Ir. fi. DURT COMPANYOS REPORT

A very satisfactory replort vas presentcd to the share-
hnldecrs of the F, N. Burit Conlpany, Liîted, at the annual
mieeting last wcek bY Mr,. S. j. Mlooru, the reint Lit
year's profits were 8.6,gwhich compaire- wltb $,32(),00 in
1916, in200 ii95, in3,0 .i 1914, anid 521i7,009 in
1913. The profits exeddthose of Ille prv syear by
1$40,083, and those o!f 1915 byv *I47.732. As r011Ompar with
the previous ye.ir's writitng.off the amnounts -transferred to re-
serve arc considcrably larger. Out of the year's profits $25,-
o000 wa5 vîluen off patent aicco)un, and $26,000, transferred
to a reserve for various gove-rnent taxes. No «uch allkw-
ance as the latter vas made ia ther prc\mus year's accourits.

The amnouat provided for plant and realty reserve vas
$94.000, as ilgainsýt 875,000) last Y0ar, leaving thle amount in
this ac'eouaî t , 25,00 Tht report states; that the book
values of thtc properties, are considerably less Cha> the
appraised values.

At boîli thr- Ca-naidian and Arnrriran factorie; tlhe volume
of busine.ss and profits vert the lairgvit in the histvry of the
cvmpanly. Tht company is vecIl maý;nagted aad dîrrcted, and~
is making xýcllentpore.

TORONTO-S WAR EXPENDITURE

In his budget for igi8. Finance Commissloner Bradshaw
numariestht- total war rpeýnditures of Toronto since the

var began, mnaklng the total $11,944,988, All of this excep
tht provincial -ver tax lu voluntary. Tht detais% are as, foi-

Patriotic relief and otiier <rants ............. Sl22,32.06
Military hospitals ... .. .. .. . . . .. 2 26 7
Life insurance, enlisted citiens.... 16983
Wage, of enlsted civic employets ......... 15,234
Fîttingi up and maintenance of temporary bar-

Recruiting purpostu ., ............... c 179,(J
Protection o! city propety ..... ,...... ...... 

4 3
Q-,73,

Miscellaneonu grants ...... Q,1.5
D(ebt charges on ver debenture deht 969,3(-.24
Provincial ver tex, 1915, 1:6, 1917, andig198.. ,32318

Total ...-.. .... ,..... ..... ........ $11,1)44.()88.17



MARCHI

-eal Issue Responsibl
Another Winnipe

ise municipal bond sale
.643, compared with 1
March a year ago.

ales ai home for the p

March.
[()Io .. . .. . .1910

19: .
1913 .
1914 - -
1915 .
1926.
1917-
1918 . .. -

additin to the Greater Winnipeg
issue in February, another block o
posed of, bringing the balance of

tr are the details

1915. 19t6.
June . . 2,395,744 $ 3,043,283 $ r
July ..... 1,618,422 1,521,525 3,
August ..... 1,087,415 852,447 4,
September . . 2,768,484 960,435
October ... 1,245,874 1,3 61,665
November . - ,645,892 1,246,480
December ... 1,676,693 669,ooo

831,910,214 $19,640,778 $17,

The sales of Canadian municipals in
market during the past three years, and
compare as follow:-

1915. 1916.
Jan uary .... ... . 340,000 $ 3,183,215.
February . 6,471,ooo 899,500
March ..... ... 6,543,947 595,000
April .... ... 7,100,825 2,158,306
May ... ... 6oo,ooo 7,219,000
T,. Nil .0'1.241

000 7,
Qeo 3.

114 $32

PERMANENT
..........
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SEVENTH ANNUAL STATEMENT

ie Wyeybujrn Securit Bank
Stetement of the Rsaralt of the Business of th. BankA

For th. Year Ea.d.d Dacember 31, 1917.
àt ctrelit of Profit and Loss acomzmt on D emlxnbr 30, 11116, was ... ............9424
i for thie year ended O--cermbn,' 31, 1917, after deducting eupuees of m aee-n, pft>m.ut of taxes, aud

necesay provison for interest due to Dqios . ad bad and doubtful debt ..... ... 7 4, T74. S6

eiiedNo. 12 et 5 Me cent per annum, payable Septembtr 21. 1917
)ividend No. 13 et 5 per cent. per anwii, payable Febnxeay 21. 1918
W $ite off Bonds . . . . . . . .. . . . . . . . .

Wtt on Fi.mure ....
Va, Tax on Circulation
buins Profit Tai,.-.ý.. ..

riransferad La Rwsre Fond

Sme ede fotward et eredit of Preot and Loss Acount

SIMPSON.
Prealdeut.

8 4,212.00

HL 0. POWELL,
Gene.i Maagr

Araaual Stat.m.nt to Shar.aoldera
As at the Close~ of Business on Dec.nlr 31, 1917.

LIABILITIES
SRIARVIOLDERS:

ock peld ie ..........* .... 8 3M.320.0
IMOW-00

LeA eu t ....... 4.222.00
declaWe aud upa d ... , %3

- 574.1l5.00
PUBLIC:

he Bank in Circulation .... ITA0*0
- to Dominilon <lovennent, ... 77,749.06

me tc Provincial Gornmet .... 34,030.72

-ain interget iecluding itereau
J ici date futtemet .. - .- , 1.3%.17436 3.433M5U

not included under foging. . w»O

ASSETS
Cumuln Coin beld b>' the RBi .,.. 16.561.09
Domiin Notes held ..... 172.430.00
Notes of Other Banks 87,11ê.00

-- $ 276,107.09
Cheqez o Oter Bnks..... «17.166.76

Belances due b>' Qther hnki in Canada 2,1.45, M& W

)olinion Proinda (iw, odee Sdeotur e
5toe nt eedng mrkt velu ....tf 1.250. 00

Oihet u Canaie... . ....ueI -Ce. 447..5
Ralâs and rebat. Bods lelve r n

Loitas to Towns and Chiez, Muialt.ies

M m o Rel Fte sold b>' the an 7. W. 65
:rDnlesimaed on rovided for 47.101 .06

Rea £Erae otiboe1lu. Bank Ptunian,,,.. 16.717.19
Bank Peiam not exsedi ot.... 14,M. 25
Deei w#th te M iniser of i namo for the.

of tb Ci rculation Fund. .. , 17,706.00
Mwu.d Kauru on luvstamett other thi

currn latins in Canada ,...m2

Other Assets not incduded in' il. jton 47.U8.,8%

Total . ....... $4,009.1(m. g

1 report se 1.0mw.e
meà feue th. Brnché.
4elee tiet the transonsa of the Bank whtb hae

auli et the che offic ut e a a a hem and In

L. DSIlTON Auditer,
Mawwick Mitcell, Puet à Qo-

Vkartened Aeeeuetats

9.,33. 00

M0,712- 0
3,36. 66
3.5w7.43

7. 5n1.72
15,000où

?o.~ 21

.. .........
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special resexve fun(
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up, Ieaving a surpl
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Fihancig, Opeaftons, Devlopoe
I Future Plan

items are plant and machinery, $1.042,70
buildings, $706,549; and patents and goc

The board of directors were re-elect
year as follows : S. J. Moore, A. E. Ames
Ely, C. H. Due»l, James Ryrie, A. Je:
Finlay.

The. offikers were re-elected as foL
president ; A. E. Ames and F. N. Burt,
E. G. Baker, secrctary.

forthcoming anmual statenment of the cor
a -record balance of earnings per share for

Final figures are J.ukely to show con
afier cicesa profits taxes and depreciati<
and $23 a aiiare, This would compare N
Profits in 1916 Of 31.65 per cent. For sei
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F. N. Burt Company, Limited
(and its Subsidiary, Dominion Paper Box Company, Limited)

Statement for the Year Ending December 31st, 1917

Profit and Loss Account
The Balance at credit of Profit and Loss Account, December 31, 1916, was ........ $232,517.87
Profits for the year were , ....... ..................................... 369,999.02

$602,5 16.89
The Appropriations were as follows:

Dividends on Preference Stock Nos. 30, 31, 32 and 33, at the rate of 7% per annum.... $138,264.00
Dividends on Common Stock Nos. 29, 30, 31 and 32, at the rate of 6% pet annum. ..... 45,000.00
Transferred to Realty and Plant Reserve Acount ..... ........ ........ 94,710.47
Transferred to Reserve for Taxes........ ... ............. ................. 26,000.00
Written off Patents.................... ................. . 25,678.66

329,653.13

Balance to carry forward to 1918.................................................... $272,863.76

Balance Sheet, December 31st, 1917
AS SETS

Real Estate and Buildings ........... ...................... $ 706,549,17
Plant and Machinery............................1,042,704.35
Investments in OtherCompanies.. ................ ,,........ 10,155,92
Patents and Goodwill ................ 894,278.38

Merchandise and Prepaid Expense .. ............ 718,889.26
Accounts and Bills Receivable ................................ 337,032.49
Securities, including payments on Liberty and Victory Bonds a... 33,681.89
Cash ................. ..................... 141,393.94

. ,230,997.58
$3,884,685.40

LIABILIIE S
Dividenda payable Jafluary 2nd, 19 18-

Dividend on Preforenco Stock No. 33 .., .. ,... ..$4,566.00
Dlvidend on Conimon Stock No. 32 ....... 11, 250.00

$ 45,816.00
Ansounts Payable..... .................................... 4,33.64

$ 581,436.64
Dirage assumed undr purchas of Proprty 25,000.00
Blsave for Taxes..... ..................... 26,000.00
Dominion Paper Box Co. Reserve .. 29,185.00
Reaty and Plant Reserve Account.............. 225,000.00
Profit and Loss Account Balance ...... ... ... 272,863.76

----- - 553.048.76
Capital Stock Issued:

Preference Stock ...... .... $1,975,200 00
Ci4mmon Stock.750,86.00

2,725,200.00
$3,884,85.40

Audit.ra' Certilfk.te
V. bave audited tho accouants of F. N. Burt Company, Limited, for the year ending .3 lt December, 1917, and;e certify tbat in oiar opinion tho above Balance Shoot I. proporly ranup so as <o oxhibit a true and correct vlev

of he com sny's affaira according to the bust of our informnation and the explanarlons givon us and as shown by th;
boos f gecompany.
Vo have recoived ail tho information and¶tbe explanationa vo bave requlred.

(Signdr-CLARKSON, GORDON & DILWORTH,
â?:ý Chareed Accountantm.

"'"'At thue nintb annual general meeting of sharebolders Iueld on Match 25, 1918, the Prealdent, Mr. S. J."Moore,
r1viwed tbeoerationu of tho company of the provious year.

The Board of Directors vas roe.elected fort<he efung year, as follovo :-S. J. Moore, A, E. Amos,. F. N. Bart,
V. C. Ely, C. H. DuolI, James Ryrie, A, Jopheott and William Flndlay.

The officera vote re..olected, as follovu :-S. J. Moore, President ; A. F. Ames and F. N. Burt, Vlce.Ptealdents,
and E. G, Baker, Scretary.
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PAL BOND MARKET

es' Wee*ly R.gist.r of Munaicipal
vitiss and Financing

bloIick of $20,o000 6 per cent. ao-y-ear
sudby the municipal department of

cecetris 11gb: purpOses,

~.-Th. City bas so<1 a bWok of $-,o,ooo
uId for fire hall purposes, acnd a block

I.3. rb-ondsý for scwer purposes.

~A block of $8,so 554 per cent. zo-
en issue-d by the. municipal depart-

ibia for local imiProvement and side-

C-ompan>', of Toronto, b'ie becm award.d a block .of 8:50,000
6 Per Cent, 5-year debenture,. The. pro-ceeds will b. used for
paitriotie purposes.

Touoen, Ont-Tii. following la a report of the ciliv's
tax revenue for the irren; ta
Totall rtequiredi for 1918 ............. ,,$824,o46,653

il ) Rev.%enueý Aar frFoin tax . ý, ý.. ...... ,,....., 4.410,526
i-,) Surplus of pjrevKons years, apcial credits, etc. 1,527,404

I>Re-venue froui taxaétion ...... 19,108,723

T...... $, 24,o46,653
To secure- tht. revenue, froua uaxation icquires a raie of

mo1niall made up -ý follovi :-
Prvnilwar tax or% alsss-int of 86 os,7z,725

Civir war expeniut 'on assasment of $60o-778.-
14 5 a,( 7.241 Mill% ............. 4,34().633

Genermis Fax on a(ismn f $(9)0,778,145 a: 15-04

&bhOl tax On asaxn:Of 6oas0o8,46( ai 7.22
miii. ~4,350,112

Tl'gtal $183412.
Lest taxes uncollectable, vcnyaduhralw

anses,1 re-ductiojn% and probable loSes .,... 232.554

GrFandl total .,,, .....,,,, $8.108,722

84âmtqwamu Tii. following ia a li.ý of authorizations
grautad by tdi. L-ocal Govetument Board froin March i8th to

Scliqoli Ditiictai.-Qmnaud. 8' ooo_-es ot ex. 8 per
set, ananuiot; N. 4ýonlirr, Finiutinc. >forri4, $,5oo, so-yeais

1101 ex. 8 pi-r gent. aultlit%'; Hielirv li.g, Viscount. Fetain,
*2,20 10>~a[lout eX. M prr cent. annuit>'; , V.C. L*xtex,

Plapot,:(X Aira, Sc oauu sot iex. 8 per cent. annuit>';
jo..ë llottas, Murn,.ter Mrlatvl Oi.8S sr not ex. 8 per
cen t. a n nule'; ,R. WV. Gil"., MKelaval. Ege Cek, f. zoo i
yerar not ex. M lier çent insitrt ; H.I.jamilo, As-.
quth, Flouer $ 4goo 5-yeatra mot ex. 8 prr cent. in-
sètalmenlt; J. G. if nas, Sheiilmogath. Effroi.,0 so -îyeas
no: ex. 8 pr cenit. annuky; W. Nichol, Kifros, Kalyna, $i,-

2ou tt>vers- no 4r% 8 per tent, mnuit>; J(>os. Zayonse, ly
loaville,. Ma;xwrIt #12el>y-r. n(e-8 e et.oniy
W. M. En il kr. o> Pfenangt'

Rural Telepr;hone Compan. -Zrlna, *8,:on t5-yeaira not
ex. 9 per rent. annuley;ý E. W. Clita, Zelma.

Tii. fklIowitig i4 aL liai 0f debernturea reported sl4r frosa
Ma;4tch usth bo 22nd, 11: -

qgdhool DistrictsW.-m. oos
gia. ladioirv T, soo; W.. Helinnn Kandharmpany', Re-

ml, Dloakvlew, 86oo); Canadla Landed and National Invest-
saent Vompanry, WtnniprK. Gro-xnont.,5; Na' and
James%, kR 9glua ,Grafton. aoo Wa-term.-n-Watethbur> Man-
uifacttorlîg Cspan>',

Rural Tel.pbodýe Cospaie.-Tianic, $5,700. Cla ton,
85,7c00, Sotgth eijforp, $4.200); W. L. MclClKnnon and ëoua-
plan>', ReR1nal. Richard. 'îoo Na>'and James, Regina.

GROWTJI 0F CANADA'S TRA[

lucreas. in Produceof Munitions, Grains ai
Stuc. 1913

Canada's exports of war munitions and f.
United Kingdomn have increased tremendous>y
but the actual figures transcend anything anyone
estiniate. The customs report for the year en<
1917, bas just been tabled in the Gommwons, a
thait Canada's trade-even without taking into
wonderful increases miade in the past twelve moi

some respects attaiùned proportions that no on.
tbought poýssible. This i5 not accounted for b>'
ini prices, In volume, as well as in value, Cana
to Great Britain have increased astonishingly-
for a few familiar %var munitions are here comp
fiscal years 191.3 and 11t7 :

1913- 1
Cartridges ............... $ 6,768 $23I
Explosives............... ... 5,387
Gasoline launches ...... 135

Boots..................1,440
Ferro-silicon . ....... nil
Wire and nails....... -.... 543,451

Large Grain Exporte.
As Canada was not a maker of war supplies

1914, the. foregoing figures are casilv understood
ada certainly was an exporter of grain, meats an
duce, and the following is a comparison, whii
quantities as veil as values:

1913.
Ont,................. 3,592,247 11»1
bushels .............. 7293,004 52

Wheat ................ , $74,978,155 $993
bus els - -- -- -..... 77,722,465 152

Flour ................ *$12,442,479 $aý6
barrels . .. ,... ... 2,880, 157 4
Baound ... ..... 5,313,711 *42

B ue ..... :..... 59,3:o 0

Buter.................63h 8
Ches .... ... 820,497,195 83

poun s ..........153,886,885 7
dozen...... ............ 89,224 $

Canned lobster .... 4 $831o $
pou ds ...... ... 2,824,057 3

Canned salwon ... *. 2,605,344 84
pounds ....... 15,99C9,137 3

In moat of the foregoing exports to the. Unito
thp ini-rae haç bepri Rreadv ýiinri- ths wmj'1-

also been
world.
,erin 191:
ýas col
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Exempt from Dominion Tax
1, is good business to incresse your holdings of Victory Loan Bonds,
beesuse thie security, is of thie higliesi quality, thie incomne return
attracuive, and you art not required to psy Domninion Incomie Tax.

Price, 984% and Interest

Wov.dod, Gundy
itreal Toronto

& Company
Saskatoon

SAFE «JN VES TMENTS"#Ê"

ROYAL SECURITIES CORPORATION LUNITED
164 St. Jams. Street
MON TREAL

>vinlce of Nova Scoia
T.,, Year-6 Par Cent.

kngFuiid GoId Bonds
Dat.d Aprîl lit, 1918

Price--p.r aMd Accrued Interest

ndard Bond Corporation
Mirign. Trust Bulding, HlALIFAX

CANÂDI[AN BONDS
AND DEBENTUIRES
Bouglit, Sold snd Appraiscd

GaAAM B3RoWNE & CO.
k., James Street ... MONTREAL

FREE FROM1 TAXATION
V* ofIer &il maturities of Vlctory
toan et 983f snd accrued interest.

]R. A
MAN Fo

DALY & CO.
NOVA *SMIAè astweOtN
Ir0 RO TO

W. F. Mabon & Co. col lýýmyb uit u1hond se@ ice" liq bowid to b.
the wstctiword of the SoUin"9BONDS, Htouae. can W* be 01 mervio.

oppo site Basteu 'Triant Co.. lnyo ln

udf.S<,,.Iu&w&. ~ Consereutiw. Inn.strn.nt

H. OHARA & CO.
(Illm'b.a Toronto Stc 5xBitcin

Stocks and Bonds deait in on ait Exchange@. Westen
Muncial, Scbool District, Rural Teisphon. Debentur..

sei luzdi. Write for particular.
ROYAL BANK BUJLDEMG. TOItONTO.
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CONTRACTING FOR EXCHIANGE

iiig& Premumw ont New York Funds-Rate lias Rea.iwd
More Thait Iy4 Per Cent.

*Y H M. P. ECKARDT
(Aut/wr of '<MMau oi Canadian Ranking.-)

The business communit>', especially ithat section of it
having remittances te make te the United States, continues
to bc troubled by thc high premium os New York tmnds.
When the deputation of Goverrsment officiais aud bainkers
visitcd Washington a month ago, the exchange market for
a short tiune actetd as if relief wcre eýxpcsed; but after several
aeks bad passed without any announcement of new credit
arrangements in the United States for Canada's benefit, the
quotations began to reach ncw high spots, and, during the
second haif of March thc rate of premnin bc4ween banks
frequeut>' stood above 1!4 per cent. Oue report, which gain-
cd curreucy iu thc strect, was that, as Great Britain did nettake action to definitely stabilize the sterling cichanige market
ii New York until thc pound sterling lad a'eached a discount
of a, per cent. as co'npared with the United States dollar, so
cur guveraiment would perhaps wait until thc discouu*t on our
currene>' approached lu thc neighbonbood of 2 per cent. In

ois nection it should bc observed tInt wbeu the prcmium
onu New York fundi betwcon banks, as published in the dahily
press, gets up teo 1U per cent., customners cf the baul. r.-
quiring to purclase drafts on United States points would have
to pa>' exchange àt thc rate of $2 per $*10 in mnay instances.
PiloUs ait PrvtIbmg Rates.

The. basic selling thc cxchangc mu>' have beeun obligedte buy fundi in tIe exchange markcet ai the prevailiug rates
as a trens o! aupplyisig thc- reguirements of its custwnsrs;
aud if the luank bough in hamaner îooo f New York
funds ai a cuit of 1 %Pcr Cent., Or $1,750, and subscquently'sold
te a custusuer Iî,000 at 2 per cent., is profit en thc sale, reck-
oned proportlonately. would le but M4 per cent., or $2s. Also,
if the presuun fell to i or i Mj per cent. before thc remaiuder
o! thc exduauge wvas disposcd of, thrc bank would, perlape,
le involved iu a mubstantial luis.

The seate o! affairi recenti>' prevalliug lu car exchauge
market bas5 fatvored tht mocre general use cf tl. contract sys-
term. For mann years thc Canadan bank agents in New
York bave doue an extensive business witl United Statcs ex-
portrs, iniporters and otiiens in contractlng to bu>' or selsterling exchaige a: some date lu thc future at a flxed price.
For exaimple, au importer gives an order to a British cern-
pany for god t0 be shipped to thc Uaited States withi a
certain ture liti, and arranges thc date oni whlch paymet
ito bu. made.
Adverbe Moveiwg* of Exchtnge.

The im ýrer baq but a moderate margia o! profit, andle cannnafr chv thin unargin srolyrednccd through
a contrary or adverse movement o!th Uichage markt bec-tweu tht tie of giviug lis order sud thc date ou hilch re-
Umittance is to he m;tW. Suppose the order la for £io,oeo
worth o!fod and tInt merlinag billq of the leugth of teru
le, requires are tIen ai 4.8T, lie makes is calculations on
tiý -is ý ai; and tIen, Inter, ulicu lie requires to buy theex
change, lie firida tînt il. quotatious harve advanced so 4.8r.
This mnusn that lie mue ai $%4&3ou in sulement instqad of
*48,1-o1 as Inuntd ota words lis prospective profit is
cut dowu b>' *200.

Agaiin-t ibis le ina> guard tbroudh contractlug for the.
exelange, at thc tira. o f senlugi hi-, order, He could go te
eue of thc Cuua.ýdlan basic agenies, or to au>' cf thbigUnited
Statcs or foreigu dealers lu excbanfec; and, hi-, fnaal
position belug %atisfactory, Uic>' woud cneat to el inalu
£eo>ooo exchange on tht requlred date at a certain price.

usii tis contrart nier foi eattnuc na4tt- thr hngti-m

COMPANIES EtUO'<

)f 15 prominent compai
F 31, 1917, amounted t

69)95inii 6. This
r cent. The followisg

lois ihrotugh rxci
In thc sanie

<ertain gouida- iu
for 1>' mcien o! lui
tSqirfeua-rd lihms
twren t tir. of
the. date -on wbtch

1()17.
$ 3,120,

nid Trans-

ion ....
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iu the mearket. In bis case the exchange dealer
huy the certain ainounit of exchange at a fixcd
agreed upon rate.

The exchange dealer may indulge ini a littli
in connection with these contracts for buying and
on London. Thus, if he contracted to buy
months hence, on june ist, ait 4.81 and did not]1
contract, a rise to 4.83 b>' june ist, or at an>' i
june ist, would enable him, to maire a good pi
vovering sales ait the higher price. But the
dealers do ne speculate- as a rule in this way.
our Canadian bank agenicies in New York, for ii
tracts to buy £ioooo at a future date, they wiUl
deavor to negotiate at once a short sale (or coul
for the saine or nearly thc sanie amount, and
difference iu prices will lilcel>' be sniall, perha,
than s muade -os a cash transaction. If -the bý
customers, one wishing to coxtract for a sale e.
for a purchase, the amnounts being approxiniate
margin <of profit mlght be a littie wider thiai if
oostracting te sell a certain amount covers it b>
te bu>' a like amount from another dealer.
Quotati4>ns Msvad Within Limita.

Prior to the war, quotations for New York
Toronto and Montreal markets, moecd within n
on cither aide of par. The cost of shipping goli
New York béing around 5-64 of i per cent., th
between banks rarel>' moved beyond a discount
cf that amount. But since the war the fluctuaioi
violent, owing to thc restrictions placed on the i
gold between New York and our centres. Ca
chants inporting goods fromn the States, to be pai
tiune ha thc near future, would certainly be relie
cases, if Uic>' were able to contract for the ex
filed price. Hoever, as there is a pronounceir
bills on the United States, oie cas understand th
crs would be reluctant to commit theniselves ei
tis respect. There would probably be inatai
a bank in Canada could counit cosfideuitly on rc(
its customers or clients, fairly large amnounts of 1
funda ; and where this is the case a basis wo%
con-tracting to sel] its cusromers at a flxed price.
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t Arthur and Fort Williamn Govern et, Mn cpl
Realty Investmients and Crportio BoMndspa

SCity and Revenue Producing Properry.an Cop rt nB nd
Mortgage Loans Placed. Correzpoencc- S.ticited

us for Illustrated bookiet descriptive of A. H. Martens & Companythe twln Cities. (2lffbr Toronto Stock archiange)
ROYAL BANK BUILDING, TORONTOnil îoa.lty Corporation,, LImifted 61 Broad~way, Harris Trust BIdg.,

wb" e ,et-.~ tu * AMU "at New York, N.Y. Chicago, 111.

RONDS WANTED OSi-ER & HAMMONO, FIACALAET
ive buyers for the following Br'itish Columbia 21 JORDAN' STREET, TORON4TO

Bonds if prîce is right- Dlejrs in Goverument, Municipal, Railway, C&14, Trust astt
Misceilà,o.ous [>cbenture. Stocks on Lonidon# Eng., NewLNCO:U\VER BURNABY York, Monteal and Toronto Exchanges Bought and Sold

INT GREY WESTMINSTER on commission,

NORTH VANCOUVER Osier, llammond & Nanton
di Financial Corporation, STOCKBROKERS & FINANCIAL AGENTS

Capial aidup,$56,22032 ernr o Potag Aveue nd êlaStretsWINNIPEG3Cspiàl pid u, $56,22.32Buy and Soit on Comniioiio. STOCKS AND BONDS.
1 703 ROGERS BLDG., VANCOUVER, DC. On Toronto, Montreai, New York & London, Eng., Exchanges.

Wu solkict enqulrles fros Trust Companica, Bunekers,

tie-Urennan C.o., Lum* ted UNLISTED SECURITIES
Bankers A. J. PATTISON, JR., & CO., SOKR

tnsrators, AssigneeN, etc. -56 KING STREET WEST, TORON4TOI

Insui'snoe ond flonds
OLDFIELD, KI]RBaY E AD

ital Agents Koney to Loan INVUSTUBUT SUO9*098" PE
Brai8ObO.-BABJUATOON AND CALOiRVWINIE

ETLE, manager SASKATOO)N CanadienO Manger 1.~~. ~

AND EBENUREJ. S.CARMICHAEL
îD AN DEBE TUREFINANCIAL AGENT

CORPORATION msAduatÂ-hsere. Valumtiousuea. rrpoertieaa
LO CANADA,LIMITED SASKATOON, SASK.

m et and Municipal Bonds 1àauig.a. liga?.

IPEMBERTON & SON
Bond Dealfers

M BUilDI4G -- WINNIP'EG P ACIlIC BUILDING, VANCOUJVBR, 8,C.
R.r..ue...~Wood, Guudy & Go., Toronto
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LIFE INSURANCE AND COST OF LIVIN6s

Shomld Prexuium Rates Be Affected?-Opiuions Upon
the *UIjeUt

11Y M. P. LANO8TAFF, A.I.A., F.A.S.

In some recent numbers cf Canadiain Insurnce tiiere
have appeared some intercsting letters ou the effect tbe
ri-se in the cubt uf living ma pos.sibly have on the prcmniums
paid for lif, insurance, One writer states: "Writrs upoxi
thc stibject of insurance frequently draw the. attention of the.
public tiie days te the. supposed fact tiat while the, cost of
nearly ail other necessities bas risen, life insurance bas net
advanced in prive. The conclusion suci writers evidently
desire te be drawn la that the, insurer toý-day is gettlng bis
protection wt bargain prices, but tiere is etidemtly a f allacy
here.» " Ie tiien proceeds te expose this "fallacy» by the
foilowing rtuasoning. "lInsiirance companies are selling an
indcnityl payable iu mony. New, wbule the. cost ot corn-
modities tises;, the. value of meney f alls. The reason we pay
more for thingi te-day tn iormerly is tbat rnoney is worth
less. It is cieper. Tiat islt taes r m ney tobuy
anytiing cf material value.

"Now, if moaey i3 viiesper, tiien the insuramce is of less
value, because it is; pay-able in money. The, question foilows :
'If mnay is cheaper, why should the annual premium re-
quired Io secure a given antount of it at <leath lucrese?'
Tiiere is actually no> econemic tesson why the, annual
premium should increase. If 'the iudeznnity is wortii less,
the. premium is wortii les-the two are lu a certain relation
approximately fixed, If thiilsuring oompauy promised to
psy the, caim in wbeat it would b. natural to-day to look~ for
a rise lu the prive of insurnce, and 'then there would be a ris.

"In other words, the argument that insurance i5 gcing
at a bargain te-day is mere advertising camouflage."
Oheffi umn.

la a Inter number anotier writer tahes issue with hlmu
ln the. vety succinct statement: <'Your issue of February the
6th contalus a clever letter te tic effect that since money 15
at prescrnt chvep, insurance siiould b. sold at lower rates.
The. chiet reply te ti fallacious contention is that only au
lufinioesimal portion of the. Insurance wiciei sold to-day
will bc paid in the. near future. If his stand were so'und, it
would afford an argument for plaving the. reserve calculatious
uperi four or fit. per cent."

Writer No. i tien makesan ablse reply, but ignores the
point brougit forward by tIhe seond writ.r. He dec, right,
h owevcr, iu Laying stress, on the tact that the, cost of lusur-
anve, that la the coqt cf protection, bas actually advanced for
tic individual owing 'e thc ri, lu the. coat of living, for that
individual nereda more protection, more insurance tIsu tarin-
erly Io protect biq famlly and euable thei 'te purciase the
saine necessities ot lite tiat a less amount cf insurancê w<iuld
have purciiased yeaqs ago.

Now, admittingp wltbout question thil contention of th~e
tige in tic cost ef protection, let uis corne back 'to out real
subjevt matter-tii. effect tiie high cost of living rnay have
upon the premînan rates for life lusurnoe. It sceos that
hoth writers do not reach thei point fuUly.

Upon wisî factors are premuum rates based? Mortality,
interest, loading 1 Whill the. greater niortait experienced by
lite ceuxpalies inthe. lait fcw years may wel affect prerium
rates, suill as it1 lu i ne way connected ltii tIse Isigh cost ot
living. w. niay ignore the mottallty factor in this criideta-
tion et out iubject.
Pemisun Should not Var y.

Frein the. standpoint of intereat. In s'tating tiat tiere is
actualy ne economnic tenace why the. annual premiuin ubould
vsry if money la choaper bevause tue insusance is payable
ln tiat saine commodlty, meney, Writer No. i is correct only
se long as the relative value et tint commoditY, money, te-
main% constant between the perlods wIsen it is received as a
premii sud tuat when it is pair! eut as a dlaim, The. tact
ir, lndercd, tuat if nioney la. yearly growlng ciieaper, that 1.,
intreat rates advancing.with 'th. usual concomnitant of a ris.
la prives in the est of 'iintIhe net premium can 1>. actually
lowored, for it yull bc accumulated at a igiier rate of interest
'te umoun<t 'to th. fixed bencfit. But, on the other band, if
monev becomes dearer, lu'teres't rates fall, aud if -they fa»l

nmiumns. Here xin essence is the point raised by Wx
tliat it is necessary to reserve on a stringent bi
we have no surety as to what the trend of future i
mnay b.

Writer No. i states: "My letter was writteu 1
the premiums need not necessarily be increased-
arc dealing with money only. and not with eve
modities. The premiums and the face-value o
wiil be ailected sixnilarly by any change in the v;
se that there is no reason for an increase," Is n
bere confusing rising prices with high prices,
overloeking again the transition period rthrough
may be passing between the time when the premit
able anxd that when the benefit accrues. Igneri
tality element for -the. purposes of out argument
tixat the fixed net premium lias been calculated
of an assumned fixed rate of interest te accumula
beneft at the end of a certain period, But as li
do interest rates, and consequently the acculai
miums no longer bear the sa-me relation te the. 1
the policy.

Wben we say, hewever, that as prices tise si
rates, we do not menn that the risc ini intierest
portional to the rise in prces. As a mater of1
in interest rates always lags behind the tise in pi
any fail in interest rates ailways lags bebind azy f
But 'the point is that the rise in prices is always

bva risc in intercst rates which affects the. acv
tii. premîinms wbich goos te provide for the, face
policy, amd that, cousequently, there is a very rt
the, slatemlent that "urising prives should have no
cost cf insurance because both premiuiu and
measured in the saine terms of money.»
008* <01 Living Affects.

Tiien as te the loading factor which both
ignore&.The great business of if e insurance is
the courtier. Cempanies thnt have experimentei
line bave proved ignominieus failut,.. Experien<
that it requit.. a vast body cf salesmen to con'
suring public of tic need for insurance, aud thi
must be paid. 'Companies mxust also bave cIerica
expert acco0untants, actuaries. skilled investo
medical e'xaminers, advertiscrs, etc., men wbo i
anywhere frein a living wnge te a iiigh salary
wiiom the cost of living dees affect in the. most M
and the, expenses of 'the company mugt advance, 2
in the. proportion that the, cost cf living affet
But thie loadingi on premlums te meet these e:
calculated years ago -on the. much lower scale
penses which tien existed. Is it any wonder t
niargin in tiiese loadings is being rapidly encroz
swept awsy with the possible uecessity of raisi
inga-and consequently the premiums, toc? 1
net probably true that it is only 'the higier inter
to the. advance iu prices freeing more margin l
factor te offset the. reduced or vanishing margir
ing f actor that bas enabled companies so far
premiums at the sanie modera<te rates?

We have then two forces working one agaiz
one striving for am increase lu the. rates, the c
duction iu those rates. And strange to sy bc
engendered by the. same cause, the increasing
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IRITISH COLUMBIA TIMBER
PAT RIJCK DONN E LLY

36 GRANVILLE STREET -- VANCOUVER, B.C
Refrrence. Set yur Banker. Du.n's or Bradstr.rt

[ILL & KEMYP, Limited
Lai Estate, Insurance and Fmmncal Agents.

!ropertie Managed, Rents CoUlected, Valuatîons Made.

SASKATOON, SASK.

ACCOUNT BOOKS
LOO0SE ILEAF LàEDGERS
EINDERS, SHEETS and SPECIÂLTLES

%ai stock, or Specia Patterns made to order
lAPER, STATIONERY, OFFICE SUPPLIES

Ail Kinds, Size and Quallty, Real Value

nz BROWN BROTHERSMD
Smzoo. a.nd Pe"l Stree - TORONTO

A Newapaper Devoted to
Municipal Bonds

T HE~RE is ptblisbed ln New York City a daily and
veskly nevapaper which has for over twenity-five

yetrs been devotcd to municipal bonds. B3ankers,
bad dealers, iDvestors and public officiaIs consîder it
itaubority in it. field. Municipallties consalder it the.

lgclmedium ln which to announce bond offerings.

THIE BOND BIJYER
MWqst Ewoa.dway New 'Yoa'k, N.,

HN. MILTON MARTIN
t natl.1 Insuranos and Pinanofi Agent

ppprto Xataged V*iulonamade4

]EDMONTON - ALBERTA
le Eia LDO. P.O. DRAWUR MS

ta for the. nsw issue of H. M. P. BokmardVu

of Canadian Banklng
Potpti aywe = $2.50

ry Timses Primting Company, Toronto Ont.

The Canadian Appraisal Comipany
Expert detailed presentation of the facts wîth

respect to present values for war tax purposes.
Auditors appreciate the necessity of having the

permanent or fixed assets established on the basis
of a Certif led Appraisal by a recognIzed authorîty.

TORONTO
Royal Ban Bldg.

MONTREAL
17 St. John St.

Lougheed, Bennett, McLaws & CO.'.
GAL43ARY, ALTA.

SARRISTI!RS, SOLICITORS AND NOTÂRIES
Solicitors for:

The Bank of Montreal, T'he Canadias Bmnk of
Commetce, T'h. Mechants Bank of Canada, l'he
Royal Bank of Canada, T'he Canada Lif. Insurance
Comxpany, The Great-West Liée Insurance C<>.,
The Hudson's Bay Co., T'he Maasey-Hurris Co.,
Limited.

W. d. Bowe..a. WC. R.L.Rm.KC. D. S. W&taLLUUoQ
A. ii. Douoi.Ru J. 0. Blagua

Bowser, Reld Wallbridge,
Douglas & Qibson

BARRISTERB, SO0LICITORIS, VTC.
Solcitors for Bank of British North Amnerica

Yorkahir.6 EulIdtud. 855 s7manour S1t., Vat.ouv.. &e0

COLILECTIONS
«R. G. DUN & Co*

BSTABL SHRD 1941
Domninion Hankc Bulld1ig. Torouto, Otana

L. COFFEE & C0.
GRAIN MIEROHRANTS

TigoAnFY Itftse 184 BouE oi Trade a tMim.

TORONTO PÂPER XFG. COMPANY, LTD.
EILU ATr «OeINWÂL, ONT.

Manufacturer& of Loft dried, Air drie4 Tub naed Bond, Ledger end
Limen Papers. 8. C. and M. . Writing nelp n :lue Flats.
Extra grade .8.. M. P. adAntique. Book Lihgaand Off-ot
Papers. Lin.. Fliabishg a speciatts

- Aalk yersu'4.at*femmaples 5. pwte.n. -
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BANK< INTEREST

Resnrve and Exact Interest or Discout No( to Exceed
S.vsn Par Cent.

UY M. L. HAYWARD, B.C.L.

Section or cf the B3ank Act of Canada provides that "the
hank Inay suipulate for, take, reserve, and exact any rate cof
inteei or <liscount, net exceeding seven per centum per
annum, and naY recivc and take in adirance, any surit rate,
but no Iiightr rate of interest shail be recoverable by the
ba n k1

Caesfreetly- arise, homever, viiere a batik attempts
(Ie 'stipuiiiii for, take., r1srve or exact" a itigiier rate, and
impoxrtant questions then arise as ta the rights of the parties
undcr suf h circumistances.

lu tuis connection it is aIso provided hy the Interest Act
of C.inadai that whevr nuo rate cf interest is llxed by the agree-
ment of the pamrtiesý or bY Iaw theý rate shalt b. five per cent.

ExaoedIng Savon Fer Cent.
ifi at bankj stipulatýes for a ra te in excess cf seven per

ct., the intrreýt, cif course, cannot be collected, but the
quesio4n then aiewhat rate cf interest, if aay, can the.
bank rco.4ver ?

Caân the b ank, ir suitl a caercovver the seven per cent.
which they are allouied te) receive, *or anly the five per cent.
allowed mitre net rate cf intercest isý fixecd. or, by stipulating
for a rate ti excess, ef that ailwe bLat; is the bank pre-
vented frein revovering any interest at ait?~

In tite case cf Mcf-ligh vs the Union Bank, an Alberta
case, which vent on appeal ta thte privy council, the. iank
cantended that 1: was entitled to interest at seven per cent.,
%Yiule, the cust<osuer dlaind that the. batik could only eallect
thte fir per cent., aud the. privy cotuncil decided that Uive per
cent. was tht correct rate.

"%%*i are of opnin, sid the court, "that the. contention
on beitaif of the custonier in titis respect is right, and titat
dtt lntrest muatit b. calculated at the. rate of five per cent. pet
annuin,

In tu,ý case, thii utonier adrnltted the bank w;as en-
tltled to charge inte.rest at the. rate cf ftve per cent. and did
neit conitend thit the banit would net bce entltled te interest at
ali, and mecrely airgued that the batti could net collect the.

Peen peient,. ahlowrd by the. Bank Art, The. privy counicl
vas; net, threfore, called uipon te deride vii.ther, under sucit
circumsianres. the banit would or would net b. entitled to in-
tereit ai al.
Intarest or mot.

In th(. case of the. Standard Banki of Canada vs. thte
Aibrta Engineering mayilie auprcrne court of Albierta

vsCalled 11pon to dcide vietitur thte banit under such
clrcmstaces oild ho enititied to interegt at five per cent.

or wiiether tiiey wculd not be entltled to iaterest at ait, and
thi. decision et the court vas; that itereEt at tii. legal rate
M i vr per cent,_couldb. c.l1erted by the. bank.

tend se as to include such a contract, the custc
undertaken ta pay eight per cent. interest ta titI
an advance at a rate the bank was flot by law en
pogse. In ather words the bank, having entered
authorized contract with the coapanry, Bush's guai
flot extent ta or include -such an arrangement."
Did Not Rendoe Srty VoId.

On the other hand the other two judges of th
that the unauthorized interest did flot render the s
ment void, but that the bank could -only recovei
the legal rate of five p)er cent., and that Bush w
whatever arnount could be Iegally. collected up ta
*3,000 naimed in the guarantee.

"Shortiy stated," said Judge \,acdon,-ld,
tract with thie banik was ta pay, if the custatner
debts incurred by the customer ta the batik itl
The fact that same of the alleged debts consis
charges, which were flot collectible, could not ir
contract of suretyship. The tact that mare was 9:
could bç -suhstantiated would flot prejudice the.
cause hie could orily be campelled ta make go<
customer really awed up ta the sum of *3,000.11

The court being equally divided, tva ta two,
decisian that the surety was released, was upheld,
af the difference of opinion in the British Colusr
appeal, the case, if carried to, the supremne cour
on appeal, would be folUowed with cansiderable
banking circles, as it wvould settie a very import;

ALCOHOL FROM CELLULOSE

There vas delivered before the Niagara. Fa!
Trade on Marcit 26th, an address by Mr. G.
son, B.A., an the subject o>f the production of
cellulbse, which was of outstanding interest.
fifth of a series <of simnilar a-ddresses by local che
titis board.

INCREASES IN STAI

re of $23,174,4501 for POSI
Led Match 31, 1917, is rec

office department, whic]
on Marcit 27tit. This e

as large as thart of a sim
cater titan a year agO. 1
âge stamps vas valued

nm<mnts ta) Sica~
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DIVIDENDS AND NOTICES

IrI STEEL AND3 GOAL COMPANY, LIMITKD

DSVIDENO NOTICE

tud of Two per Cent on the Preferred Shares of
y for the quarter ending Match 3otih, igig8 lia
ýd, pay'able Api7fl x5th, igîS, -to shatebolders of
Irdi 3oth, ioî8.

By Order of the Directors.
THIOMAS GREEN,

Cashier.
msgow, Nova Scetia, Match 16th, igig.

TUA STEEL AND GOAL COMPANY, LIMIITROD

DIVîDEND NOTICE

[end ot One and One-Quarter pet Cent. of the
,res of the~ Coempany has been dedlared, payable

h, ,gi8, te shareholders of record of March 3jnh,

By Order ot the Directots.
THIOMAS GREEN,

Cashier.
aiguow, Nova Scetia, Match 16th, ig18.

Ej MERCHANTS BANK 0F CANADA

QUARTERLY DIVIDEND

s hereby given that a dividend of TWo and UW
t. for thie current quarter, being at thec rate ot
t. pet annum, upen the Paid-up Capital Stock of

ion as becsn declarcd, and will lie payable at
leuse in this city and at its Branches, on and

t day' of May next ta Shareholdets of record at
business on the 15th day of April.

By order ofe Uic Bard.
D. C MACAROW,

General Manager.

.rRS WAN
lers are aslced for the. ii

CAINADIAN PAGIfIG RAILWAy COM4PANY

NOTICE TO SHAREHOL.DER8

Thc T-hîriy-s:venth Annjual General Meetinig of ihe Share-
holdvirs of ibis col-np1any, for- the clectioni ut Directors Io iake
iht places of the retiing Dircctots and for the transýaction1
of busins gcnerally, %ilI bc held oLn W\edniesday, the first
day1 of May nexi, ai ii principal offiýe of the Comipany, at
MNonireal, ai Twlv 'cloýck noua.

The Commuj)n Stock Transfcr Biooks, will he clesed in
Monireal, New York and London at 3 p.IU. on Tuesday, tht
ninîli day of April. The Prefeteunceý Stock Book,; will be cfosed
in Lundon ai tht samne time.

Ail bookis will be re.-openied on Tliursday, the second day
o) May.

Bv order of the Board.
ERNEST ALEXANDER,

Secretary.
Montreal, Mardhi xth, ioi8.

DETROIT RIVER TUNNEL GO.

Detroit, Midi_, April 2, 19i8.
Notice is heýrcby given ihiat the Aninual Meetinig ot the

Sîockholdvrs o et h Dtrioit River Tlunnel onpyfor the
election of I)iree(ttors anjd the transaction of such other busi-
nes's aPs may k lic .roughî beture the meeting, will bie held ai
t i{d Office of tht emay in the city of Detroit,

Michigan, oni th(- Firut Thursd.ay afier the Firi edneuday
(being the 2nd day ef May) of May, 19j8, ai :0 o'clock a.m.,
Standard Eastern Time,

DWIGHIT W. PARDEE,
Secretary.

NARCUS LOEW'8 THEATRES, LIMITED

Notice is. hcerýy given that a dividend o!f i ýj pet cent.
for the quarter ending 31st IMardi, lois, being i thie rate
cf seven pet cent. pet annuni on tht p)reference and corrinon
shates et Mareus Leew's Thvatres, Liuiited, lias heen de-r
clared, payable on i5ili Aptil, :9:8S, to shareholders of record
(in list March, iQig.

By. order of the Board
SAMUEL 1.. FOWLER.

Toronto, 3eth Match, QiS.t
Sek

DOMINION TEXTILE COMPANY, LIMIT

NOTICE OF DIVIDEND

A dividend of one and three-quartersk per cent,
the. Preferred Stock of the DOMINION TEXTIL
PANY, LIMITED, bas been declared for the quart
3st MiARCH, :g:8, pay'able A.PRIL i5th, to sharel
record Match 31at, 1988

By order of the Board.
JASLH WEBB,

Serery-Tra!
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THEFITEETHANNUAL ROT" 0F THE DIRECTORS 0F

The Great"West Permanent Loan Compan
HÎEAD OFFICE, - - - * WINNIPEG, MAN.

T. h hafflkoIisr8 d»iturbed business conditions arising out of the wr orIi
Yotir Directors have plcasure in preseneing for your con rectors decided to create a Contingent Reserve Fnai

siderati(yU their Fifteth Aunual Report of the Gompay's cordlGgl3' set aside for this purpose $iso,ooo.ob
afairss ll a- the Finacial Stement foryh ya ene $70>660,8O from Profit and Loss Account and rnez_»
December .3ist 1917, duly certi6ied by the Auditors of (the from the General Reserve Fund the sumn Of $79,39-0

Company. IC~~~aVeS 600,562.82 at the credit of the Reserve Fnadt
Tecifitem aoeong th A«esi htofMrggso comined -total of the Reserve and Contingent Rerv Sut

Real Estale and Prûperies aquired by foreclosure a I1o10$75.5.8 is equal tO 31-36%o h
à#g So $5,9fô54o.48. Th. mortgages are upon an improved up Capital.

Real EXate in We*stern Canada and yield a profitable rate of RefertiDg in a general way to conditions hcpm U%
ipterest, Stocks and Bonds owned hy the Corpany arncwsted last vea, throughout the D-omrinion, itav aey W

t 10 ,5(e.o, or praçtically the same as last year. Inckuded thtre was quite a decided improvernent, and'this wsd*J
in thi, anount is. the it instalment o<f $2,0.c pai o a large measure te industrial activity stimulated yhgwi
accûunt of ilho $-5oooo.oo substription to the Victory Loan~. orders; employmnt of both skilled and unsklled aorI

Sinc Deember istthee bs ben aidanohr$750 0000 large scalo, bountiful crops with record prices,ana eg
ont es clor. hr a b~pI nihr$5O0 market for all manufactured and agricultural rdcs M

ifed >ff~ol~uldag ~ it. so<a ~ £~uo a~ut marked examiple of the rapid transformation intebuim
thsie as th previous yer intes in th sedOfie ad financial position of Canada during the lastfi> yw
premises held by the Imperia Canadian lTrusn Company and vt is oniy necessary to refer to the figures repeeti b

own he opany remains the saie. T'he ut item of iro- public borrowitugs of the Dominion. In the yma o3
t poranceis thut of cash en hand an onDpst hc a was the record year up to that date, Camada'sborwiu

$30-93-7,a sinali incroage Over igi6 figures. As noual, thie amottnted to about $374,ooo,0oooo, of which notCam
Copany miti large cash rservos throughout the en- diau investof s aibsorbed ab-out 12%, United States iX

tire ycar. ~~the. remaining capital, axnounting bO 74$ý %, or $27,0.co,Nochage has takea place wkth regt the Susrbd was secured from Britishi investors. After theêubra
Captalwil bu a mai inreae i th pad-u oaita, wich warit oonbecme vident that Canada>s supply o AVU

no td ot a miiinravin laba $14d-u .o una freIn Great Britain would be greatly curtailed n PSg
Deblnturs amuntd to$1,57>89-80 It s vrY gatifing entirely cuit off, and il would tiierefore b. eesr o w

that utDi.nnures sho-d a ganoe atya aswt h Country to look to other sources for borrowe apiaXX
Old ounry feldclosci rmt>ratily e ft asinceasig or u a atention was directed to the. United Stesou

bçst customer as a purchaser of our secuties.i s, n«ebaggse ft a b yehlig itii. ion wvornmthe s la lag ing te reýcord 4hat the. United States did respo eenEW
Yer us codwts ansihinbt favorable fo m*king large Corito th arcniin hngs n aa M

inae i dor'tgo soaes Thisg was tegnalxprnc inally thrown upon her ovu resources and Oldt
1ý ierown udtaigs.

liuas fol -iCre Dcbenthresw se wel reewdow wel and how quickly and with aens
in he astyen, n vew f te mnyattactve nvetmnts contr mt tho new and changed order of tig sc«k
partçnlaly Gvernent ssue, wich ave een Lace on efletedin the unrcnted total of BondIsusi

the m Gkt. ra ont si'o, such wd plait an xenie in11, autlag te$725,32500, ab oprd ihe
ad t'tiinc ev b en gi en I i S v ddti na eid nc 9 7,62in19 6,$3 1,92877i i)i, nd$2 2,3506 i ,i i4

tht ùn cmay daboutu:res art held inhg regard by the O the record talborrowings in igi7, k ise seca Mble 0 that ~the Govrment portion amounted te 6<,aopjinvemiting~~seer pubfc Wvar bonds tlu isniito oosse
bthe Copay.yur Dircioraý hav esnt bleeta to the eea issues fwrbns ti o utenneql

wiih thçoqist amount .f eft put ferh ts year, ow iokow that Caadian invostors sbcie h ag M
debntue sleswil mtrrn.Iv icree nd howa sbstn- Of $5¶ooG00,oo or ln other word,abu wletrs ài

tialwainýOvcr th preedin yea. arouri subcribd inCanada ineither of the er 9. b

he Com at' Proit for th yca - fr e deuto 1914

lens~~~~i thooialç pohe prvau aer Frreteturos een f u
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'-NT OF ASSETS AND LIABILITIES AT
DECEMNBER 3Ist, 1917.

ASSETS.
on Real Estate and Properties ac-
by Foreclosure .................. $5,956,566.79
Bonds, at cosmt, with interesrt accrued 16 5, 5o7. ý
Itocks and other Securities ..... 1 S6,2 70-77
*Building and Site ......... 327,5c4. 16
inperial Canadian Trust Company on
interest ini Head Office Building and

* ,~ 133,352.35
ýOunts due Company .. 4,471-89
1 License Account ...... ............ 6,452-92
i and Expýense Suspense Account ... 50249
and Fixtures, Head Office and

es.................'*..............36,402.6
[and at Hvad Office and
es - .... *..... *...... $ 61,z65-83
Deposit, Roval Bank of
,Winnipeg............. 228,957-89

3ank of Canada, London,

f Scotland, London, Eng. 4,049-32

LIABILITI ES.
ibscribed.....$2,426,750,00
iid-up.... ............

I on Capital Stocidends ....
pil Stock, janu~
,ccrued Interest
Accrued Interest

anced on Mortga
sPayable ...

~rve Fund

esident.

$7,168.537.29

$2,412,566. 3 i
B .» ..... 972.20

.... .« - . .. 1,9.49-16
an, 2nd, 1918 . 6o0,187. 50

..... .... .... 683,658. 10
... . ...- 1,537,840-80

...... . - - . 1,711,977- 52
ge Loans 9.. 23-26

...... ..... 1,873-31
60o6,58o. 13

...... 150,000.00

$7, 168, 537,29

W. T. ALEXANDER.
Presidet.

5ACCOUNT FOR YEÀR ENDING
.EMBER 31sf, 1917.

.d~~~~~~~ ............. 15,744.o1
r from Tinst Mortgages and
r deducting Interest on De-
sits, Management Expenses

$222,132.09
stock ,.........,...... 3I,037.37

1917 ,,.....,. *0,179 1 *1*,44.72
1917 .......... ,. $60,17),11

rent Reserve Fond ..... « . * 70>678. i1

Kent Reserve Fund ,.......8

*6o6,58o. 13
ind
eouI Reserve Fund, 1917 .. $150,o00,0

iTURS' REPORT.

TrHE SIANK OF HAMILTON

The annual report of the Bankr of liaanilton, covering
fifteen mnonths,, endi.ng February 231h, shows profits of $50.,-
52z, which represents 1995nf the capital stock of $3,000X,000.
These earning-s reported. however, du flot include war taxes
on circ(ulationi, patrotic contributions and pens.ion fund
assessments.

In the past fifteen months of its existence the bank bas
rnanifestedl undoubted evidence of its strength. lis deposits
increased to *53,359,o00 froni $50,563,000x at the end of 1916b
and 416800at the end of 1915. 'lhli quick assets, which
include $6,024,0(>0 Of Djominiýon notes, *9100of current
coi, and $2,3<y0,oo0 in the central gold reserves, amounted to
$ 2o,6 i ,66A(. Grerat ldiscounits on) Fcobruarv 28th stood at
1916o, and *,î,o0in 1915. The to)tal atssets. at the end
of lait month were *66,541,oo0 againit ?57,163,000o in igî6,
and *48,254,0(K0 in 1915.

EDMONTON WATERWORKS OIEPARTMnNT

Ciîy Corn nis sioneir A. G. Hlarriso)n, of the city of Edzmon-.
ton, advises that the waterworks departmecnt of that city
shows a large surplus for 1917.

The financial. statement and balance sheet and the net re-
suit of the year's ouperation and management for the water-
works departient for the year ending December 31St, 1917,
show that after all expenditures have bten met, includin.g de-
benture interest, sinking fund, depreciation an.d bank in-.
terest, as wXeIl as maintenance and operation charges, there
is a surplus of4 $*3,89.75. Thi5 i the best showing tibis de-
paitmient bas mnade in the history of tht city.

For the year 1916 the surplus was $24,410,04. 'lhe total
revenue of tÈe departmient for th e twelve m;onths ending Dt-
cerniber 31Nt, 1917, wals 'l',88,3.Th total expenditure
waS $330,678,4o. The operatioli charges axnounted to * î6o,-
920-72. The maintenance charges a*nounited to $22,986-42.
The capital charges, including depreciation, were $146,771.6
Total snileage of mains under pressure in the syîtem, 164.8
mniles,. Total 1vost oif waîecrmaiin maintenance for the year, 16,-
3j46.95, making tht average cost of maintenance per mile,
$38-70- During tht year i6g new water services werc in-
stalled and 132 hou,", sewer services. Total number of hotise
,ewer serices to date, cg,6Oc. Total number of water ser-
vices, zo,82cg. Average cost of maintenance per water ser-
vice, 7.3 cents.

fifty poundL pet square inch has been mnaintainrd truhu
tht ,ystem on both sides Of the river, abiove. tht bill, while
the pressure on tht fiats hasç avera'ged ont hundrtd and ten
pounds per square inch.

The fire departmient has been enabled by means of its
own equîpment to boost the water pressure for fire figliting
when and where necessary durinog tht past year. Tis
eliminates tht necessiîy of boosting tht pressure over the en-
tire system of ont hundred and sixty-four miles of mains and
proteets the entire eyvstrm aks wellI as the high duty pullps at
the punnpîng station agalnst uninecessairy strain.

The kzrowtii of tht ye e has been remarkable during
the lait ten years,. In î(ýo8 tht rity had instafled 2,520 WAter
services, 200 hydrants aind 48,8 miles Of watermains. The
revenue that year was In,3~7 1917 the number of
water services was 10,829, ire hydrant s 7()7, miles Of wMOer
mains 164.'. Tht revenue was; $368,96R.15. Tht number of
water meters ini use in tht CitY is 7,7o. Average coat of
maintenance per Ineter is o6ý cents. Sincev tht i nstallatloii
oif moters a great savin-g bas been effectod ia tht antount of
wvater puxnptd.

Superintendent J. W. Turner and bis staff are to bc con-
graýtuilated on tht showing miade, which la; more remarkable
Owlagj to the world-widc adverse conditions as regards opt
of labor and material.

Tht service gziven bas heen c<instant throughout the
whole period, and 'bv regular daily tests the vater supply is

5
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iwin, Dow & Bowman
'hartered Accountauts

OFFICES AT

inton, Alberta. Toponto, Ont.

LJRKSON, GORDON & DILWORTIIf
Ri AccouNTANTS, TrRUSTitis, Racgvaas, L:gwnDAToms
a Bank* Building, 15 Wellington Street West, TORONTO

41on.
EstabMsiahd 18M

0. T. Clarksn.
RAJ. DiIwarth.

,rles D. Corbould
,HAEURItED AA-OeemlhiT AND AUDmTOR
rAxbo AND MANITOBA
ig Bank BIdg. .... Winnipeg
pidetits at Toronto, London, Eng., Vanicouver

A. M. DALE
HARTEED AOOOUKTANT

'BURN SASK.

lhat.i'.4 Aeoountants
S... TOsROTO Ont.

... CALGARY. Ata.
- '. VANCOUVE, E.C.

» Avenue WINNIPEG. man.
kSt .... MONTRF.AL. Que
thgt H. Rdwards. P...
pea H. Perctvai BdUrd

T. J.Eeum.
Rrds J. . MUab

Winnipeg Saskatoon M.... Jaw London, Ela.

HENDERBQN. REID AN» COMPANIY
UNfATEUSO AOICOUTAUN

WINNIPEG Man.itoba MEDICINEB HAT. Alberta.
HENDERSON, REID ANI) PATERSON

OBfAUèTRltUD AOOOUXTANTS
ACADIA BLOCK. LETHBIDGB. Alberta,

W. A. Hondimso.. J. 1>. Reid. R, J. Rýtch1e Paterson

BrE".R'T. IR. MASECAR

SASKATOON, Sask.

D. A. Pender, Slasor & Co.
CHAUTUNUD ACCOUNTAIETS

805 CONF'EDERATION LIFE BUILDING
WINNIPEG

P. C. S. TURNERt WILLIAM GRAY JAMBS GRANT

F. C. S. TURNER & CO.
Charter" Aocountants

8.cosqnf do
L.AING & TURNER

Trust Ai Loon Building. IEoCaflwn 1H11l Bulding.
WIiPEG DUONiAià

ORO WILUIAUSON
e.~t UC4



DOMINION 5AVING$ BAKSPOT OFICE SAVINGS BN ..
- --- ---- NQVBMBERL l17

aauuit Total Iuiian4'aft1Balancet on
F.t,!*Ilâ Depsits Fb, loi 1918 f Financea on lst Oct. 1517.. 43,211.M6 h et,.....

_____ _____ Daosimln the. Pot Office Sav-
-q gt. Qf g inc Bank duriDg moti .... M5 125M

errimant Savings Bank du'ini.

CU&rittww ........... 2.13.1)1,8.1198 1012 2 1.823.300 nlio £ accrued 4fonltApril tç
New Bpo"sgqw4s,4:- da teof tra s sr, ....... ......

NewcastINUUU !Som 2137.6 aimpaltora6.
SI. J hn ôw&".8ý a .WQ.d 4.9I.M .1 occm g4 uimsfrrd pei.1 the

PotOfcUaoing Bn of1 ~qthetNe" tcii ntdKna o otePs

AmherstMNAR ......... OP ..... TRD 0FWè Office FORng Bak EBRoÀ.061

2210 goII9ti2 11269 6,00 .03 INT REBTacc ued on D postur

8.21.18 .33.bMb 2s'Pffit Lfl,62ýt
acort antoeprnia

Lu «tug .(100 iii111.1 6.à.351 i3,a7 o"viw ...... ýýM.0 'M 16 7 L itu 23» .2 3 M rc,107 atiit) .....

pi to --. .... .. ... .. ... .. ... - -. . .. .. .. .

PO"STE no SECU3Ru92ITIjunM teciei
71404 N UWW 10 0 t aOIoe
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rour S&vings
lack of
Members
ughly quê

ýrship is
.which

-can be lost
care in sellecting your broker.
cf the Toronto Stock Exchange are

Ilhted to advise you on investmnents.
rigorously safeguarded iii this

was established over fifty years
Ex-

ago.

An>' Memb.r of the. Toronto Stock Exchange con bu>' or 1*1! an>'
secarity for which ther, is a maorkt anywhere in the u>orld.

ronilto, Stock Exchangec
FoundIed Ov.r Hlf a Century Ago.

Casualty
Winipeg, Man.

Co.

d NOTE

The Imperial
(Juarantee and Accident

I nsurance Company
of Canada

lead Office, 46 Kixo ST. W., TORONTO, Ont.
IMPERIAL PROTECTION

Oruatant.. Insufanc., Accident Insuranoe, Sikuast
Iamszaoce, Autuobil. Insurance, Plat. Glasa Insurance.

A STRONO CANADIAN COMPANY

SieiedCapital *,0,O.0
Ooweru.,.a D.po.k.*11,00

INION OF CANA
i& ACCIDENT INS.

Iche n ea Fuat* GO nu"

B. AI WHIIT
nt, SOretar)
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BANK C LEARINGS

The foflowmng are the bank clcarigs forth ek
ing Mardi 28&h, 1917, and Mardi 2aLh fr. S 1918, vely

Montreal . . .. $ 68,3-4fl75 $ 701,2#
Toronto .... 61,881,479 49,102,17 + 2. 14sl
Winnipieg ..... 42,28Ô,284 39,552,38 + 2
Vancouver 9,123,383 6,241,5 + ."
Ottawa . ... .... 4,835,864 4,319,28 s
Calgary . ..... 6,039-307 5,463,8
HIamilton . .... 4,917,030 3,965,061

Q1eb.......... 3,593,815 3,66733
M0NTEPýLS'rOK EC]ýý F- Emonon ........3,W01,872 22,4P

London ....... 2,035,770 .1, 5 +
Regina ... ... 2,96z,825 2,6 12,4 +Every hwvestor St on.. îA2,03,68 1-,29

.AuW send for this Sok oe a1,07611130
Brando ...... 5,302 44,05a1 Evr itr odonreeyi- Fr ila . 519,320 9,0+

vestor, large or sma1-anyone wIQ is Mdcn aw... 9-2 2,4
interested inthe inetn mnyin New Wetisr.. 378,959 '3,2

iotra Stock Exhag for theprps T $224,5 15,851 $198,139+ fo %
of assisting and prtcn th ubi in Te Toot bati clearings for acar$

the. investm.pt ofttheir savings.$8,2152i arh ,6
Thisbook clearly eiethdifrn$0,).,copd with1 $53,548,356 fortesm q&I

classesof scrteadsoshwte11.ad$69874i g6

payment of principal and intesti

metnd. wh euiis a ecn OYA fSCOTIA FINAt E

vered ntocas wh n rquied Ittels Pemir M rra, o Nva cota, as old$gooo

of the methodsand advantage of listing Yar )Prcn.bnst ydct oPsd« *
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'EDERATION LIFElerisYuOpotny
ASSOCIATION H relsY u p otnt

LJIRERAL POLIQY OONTIRAOTS The. auccess which lias attended the. operationa of the North
ON ALL APPROVBD PLANS. Amnerican Life throughout its history ha& mnade association

OFFicmai AND» DzxuvToRs: with the. Comipany particularly inviting.
Preldcent: J. K. MACDONALD. ESQ.

IREWDENT AN» Cli IRIMAN OF TH BOARD; The, year 1919 promises to b. bigger and better than a*iy
W. fl. MATTHEWS, ESC). b*retofore. Sosie agenvy openings offer you ani opportunity

vloe4'reinckrt at tlis time.
SIR EDISUN») OSLIR, ' MP.

)mala. EeB8. Lt-.CaL .. P. Elidui Correspond with
dersn, sq. Pieg HowIas<t. Esq.

Et O.osrha*u Lt.-Cal. The. lia. Frederic Nîaci<,u E. J. HARVEY, Supervisor of Agencies.
nrk. Esq. John Pirstbro.ak. Eemq.

3OD «étry . ýSICNA.L. ~ North Amieican Life Assurance Co.
MdicaA Director: " SOLID AS THE CONTINENT"

UR JUKIS JOHNISON. M.»,. M.R.C.S. (Eng.) n "RN* NAk
PTICE - . TORONTOEEDWE T*N AAU

ENTS' ATTENTION 1U l rcc aril ,r w pn wifl he cndi

of N lüuLýaud. thri t, i S ad they wl

itern Life Assurance Company anin itura[ ad iiu L ,gad&u in . pariur.
4 tes h foloin reakal inre in 197 lj, Company issues palide.% on cvewy approved plau-laclud-

in Endovueuî 11clicies, Monthly Iucwua Policiei, and
SS RBVBIVED . ...... ,,... ISCEREASE ffl% Pole deblgutd for the, projection of Buauss £uterpriss.

ht bas b.. i. le ai of th Mutual Lift of Canuada ta itro-
NE5W AND REVIVRi). 1 NCRA 4% duc. ito it% coutracts evuy moden privilege that la coli-

lUS RECSIV D.... INCmmE53 1«% ptble wiii sa1ty. but the, distinuuliinus feteof the,
Co pn MsNutiaaliy. Under thii îyatem &11 Profit tro

lSTS 1'%INEASE 81% wbateve saurce revoert toe i cyiolders aud no reducet
___ oi a »a.~,a. UC05 of ai pathon. WC furuihb-

to a Do minio a d v i itn a ndu i te , it o rgp ani T h e larg e %l a m o u t of p ro t ctiu for tii e i a t p o i b le a u tlq .

OFIIE WNIPG ANTB The Mgutual Life Assurance Co. of Canada

Ur Lte Asuramnce Co. of Edinbrgh
im Ha Offce o Cna;'iMON'.. -ue. TU ii TH OUNGER GNRTO

1 Uetr etaune Can Ifl E UAC shauld appeal wtth peculiar force-for
là cna- 1djin Brnchaver... 18,W.00 th meson thAl a Lu.e Pallcy lu the. only investirent in which tiie

Ts. Bnsdcae ..... 40.M,00 Tn han dded advanâge over thet . elder,. Nol only

DUN. er. P W. DRAN. hiet dantOnt. .ornihaiuii and otiier causes %bat prevent insurauo-te i
a_________argumentfor__________ thi urgent muser of protec-

The. O;reat.Wet 'Lif. issues palikies speciafll aactive. to

WINTS AT UPFE RATES Io sutthqliat
188SURD OULY BY Res on reqest

pdon Lire Insurance Co., The Great-West Utse Assurance Co.
OOOCES.GD AS OOLD." 1 HKA 0fFC WI NIri E~G
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MUNICIPAL STATI8TICS OF BRITISH COLUMBIA
(Compiled bT Robert Bard bIspecor of Municipolities, British Columbi).

CITIES
Angaassg, 191.

Land and

Land..xlp Ifromren8 Toa. ran~d Total,.
Taxation.on

Aibul 5$ $
Ajbeni ....... ..... 97-ç195 00 263,800 00 1, 19 1, 0m M 31,475 OS 1,2122,5600 o0 io

Chllwck..... 1,835( 670 001 1,087,8W3 50 ... 1,087,80l 0 50M àl
97-5,010 Of 8I000 1,SS 1 i850 G 300,250 00 2,132,200 00.. lM

Corea . .... . 2floù*O 215, «00 708,789 00 '20,8Wo00 789,389 00 50 5
Crnro ....799 TB1O 1 x1, 1S0 0 1,861,08500 .. 1,861,065 ffl 50 2,W lCuieln ....... 117J)25 g0 23,8900 o 49,915 0 41,0W 00 3W.,915 (10 80 1m4Duncan ......... M, 8 go ) 86050 0 1, 361,9Ç40 00 16,5w () 1, 518,444 0080 mEntieby ........ M-,400 on> W7.0 00( 661,100 00 130,345 00 791,445 00 50 MaFerie... ........... 15 0 113981,* 01)w n 575,22 M 21836,27 100 50 5S

Grewoo .......
oop ............. ,1M.850 00 2,4,32 00 5,27,185 00 976,9Mt 00) 6,304,085 00 25 ,WS................ M.6o ù 258,77 0 461,340 Go 143,089 Go 604..179 00 50 0Af

Kelwil ... , ........ 1,61, 5 0 1,,t ,sm () 3,06,0500 33,255 00 3.39,6010 00 .. ,O j"d-mih........... 31.125 0 9 0 74,07 00 67,W 841,725 00 5 ,Wladeritt................ 66,U 00606,867 00 14,41.5 (0 681282 00ln tu
Nantio ......... 26,5 00> 2,964010 n 5544,9500 311,7 00 5198561M300Nelon ... ........ 11117,ff On 2.57,0 00 4,453,01400 5.6 Q50 4,980,986900 50 7 rq tNew Wstmister... 7,S38470 on 2,2,0W M< 19,657,470 00 4,070,20 00 2.3,73', 6700M 50 50e mNrt Vaouver.-ý... 11. mi 60 00 3,644 00 151013,80 00 891i8f0 001 15,905,605 n 75W 101

Phe i .... ... 132J511 00 146.M5 00 '278,595110... ri, 27. 5900 50 l" 1 1
Port~~~~~~~ Alen O..... .. 15815 0 f,10 00 2,144,852 00 72,759 00 2,217,611 0OS5 lm

Pat oqu1............... 3152.63s1 on 42740 00 104,235 M 4.060,2M69 On1j
1,77,61i 81,40 0 t'77,1r)00 1,45 0 2,628,472 00 200 %

Gr geo ..... ... 2,2,8 M,65n 131,446 0 51,.30 .-1119M150 4Ruper .... ii..56,2ws 267400 0014,270, VU500 68f60M ,9105n600-%»
RaviNo ............ 1,431M n 1:49'41 00 2*,88(159 Go 402,11510 ,3324,5310 M 50 sM - aRoalad ..... ....._ 440 7 09643 0 1,169,3>7 ()0 615?15 (A 1,785,122 MO .50 3 lSalmn ::: ........ 499,410 00 84,00 M 41,5110 1.000 00 857,510 00 50 75Sanon-......... -, 36,-W1on 18,741 00 13,w000 2324000 ' 15,5, f100 5n 25 u

Slocan ~ ~ ~ ....... . 0,750 6,1 121,5*7 00 M"7 (M 151),174 00 101 10 f

Veron .............. 2.fl gu 0 151417000 3,7 9,16 0 *1.10900 4,4002700 40qM

victera .... ...... ...... . 5YU0

536"W2002519,60 0 8,9155 0 1,83,20009178,22 0 5,0

Toa ....... u0022 3983955 130457 3,5,7 82% 7

Ï.. ~, DITRCT

P
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THoE

E XCELSIOR

* A STRONG CANADIANCOPN
BSTABUISHED iffl-

ACCOsUNT, ss .

Wr4#* Io, ParticuIars of Dowr New
troeOSeun and Lnvits P.Ikey.

HEMAD OFFICE-

EXCELSIOR ilFE BLUC,, TORONTO.

)ENTIAL bas a large force of Canadian ou'-
work in every large city lnuthe Dominion selling

Glbraitar-like life inmurance policies
and lndustrlously payiag deatb
dlaims inaufflicted bomnes day aiter
day. The Prudential bas throubhout
the United States and Canada Fiteen
Million Policies in Force, equal to
neariy twice the population oi te
Dominion, aud indicating the popu-

i É larity of this big Ainerican Comupany.
AGENTS WANTED.

ential Insurance Co. of America
«Waner ith lawn of the. State ai New Jemei.
;5YDUU, PtdantL Homse Offic. NBWi8E. N.

IY A 

The London and Laacashfre
Lite and General Assurance

Association, Limited,
of London, Endland,

offers excellent opportutles to young mon desirous of
permanently connecting themselve8t with a thoroughly

reliable life company.

MF-AD OFFICE FOR CAN4ADA
164 St. James St. Montreal

ALEX. BISSETT .Manager for Canada

A SQUARE DEAL
IN LIFE ASSURANCE

Do YQU know anything about
«loadinga '?? ?

Wlien the. average Lif. Assurance Actuary
figures out your prernium he fir.t finds te

mý et" premium. then adds t. it a p.,-
ceutage called a -ioading- t. provide for
expenses.
This mthod han. ban oendmned
worid faou acuaSe fo oueP*wr7.

N.flkoeL" The N>erAuaesern in the. only Canadian
Life Company that uses a scientific method

of providiuig for expenses, and this reaulho ln
LOWER PREMIUMS

Write for our circuler entidled - Li, Assurance Rates" ex-
pesingethe unsound methoils generally followed and Iuatdlyingl
OUT claim t. Le
Canada'* onl>y acientifhc Lif, Company.

Th Ntw5esa -rvd the ces
reUv of *&y Camadima aoinm7

The Noi'thwestern Life
Assuranuce Company

WINNIPEG CANADA

v'ellers J4fe Assuri
npany of Canada

k - - mosti
C, GOOB P. GRAHAM, Preutdant
-Writs th Hom Offic for particularu

director of the~
other mein1beru



MNEU MARKETS

Messrs. Glazebrooc & Cronyn, xhne idbm
brokers, report the followiIXZ exchange rates to Q OIO@
Tim:-

APHIL DIVIDENDS Bixyers. elr. ou4rAPEIL BI I E Sfunds ...... 1 2-3 1
0m~~~ot fund Par ParkM ~oÈtnIrn~e

mt of Arilteeto»Jam4ivdens is foadin Demazid . 4,8410 483
Cable ,,n ...1.. 4.8530 485
Sterling demaixd in New York, $4.755
Bank! o<f Eiigland rate, 5 per cent.

RAILfOAD EARNINC#

5% Sining Fod GoldBond# turintThe following are the earnings of Canda' u asoui
Aprillot,19n ental railroads for the nmon<Ai of Mardi.-

Denomiation, $100 $5W,$110Wuamadun Pacifie RaiDway.
1918. 1917. rordrP$eMi arch 7 . ...... $,617,000 $2422,00 +ors«

Prie:8910an AeredInerstMarch 143... ,4c)6,oo0 2.67,ýoo
March 1...... 2,846,000. 2,648,000

yieldingMarch 31 . .... . 4 3Q6,000 3,93,0
Gra Tflun Ralwy

0March 14 ... 1,135,553 i,683

2March 21 .. 1,2048467 1,5463

Mac -4......73,0 3.0



THE NONETART TIES

T»HE FIDELITIPRENIX
FIRE INSURANCE COMPANY 0F NEW YORK

HE~NRY tVANS, Preticent

'THE OLD PHEiIIX"

ME5'ýASSETS
BALDWIN

M Ar~~

EXCEED - $20,000,000
Offi.. for Caniada and Nawfounctiand,

17 ST. JOHN ST., MONTR<AL HL N. MILLER. SPUICAL AGoawr.
Il Sc,~ SmTiT TÔRONTO

scribed. 25% pa id up ...... #2,.00.00

e ro Pnft ndLogs Account 111,2.4
j to slet Doosoiber. 9,6 ' «..... 100 942 W.0W

00W in 1916................. 5:630:3-M.43
t . John Stt. flontreai: Manager for Canada.

an Toronto Office, 18 Welngton St Rant
1ý . L wAa'. Chief Agent.

ROYAL EXCHANGE
POUIODED A.D. 1720

H "D. Omn Fo CAwAI>A

ROYAL EXCHANGE BUILDING,
MONTRUAL

De. B. P. L.c a APELL Montréal
H.8. MAOtuUMZ'. Uh.......Morntreai

a. A. WUMTONa '.0 Ea Halifax. N..
8hp VtwogxT MaaastEIN Bart..

chaimianMontfrel
J, qJsup. Mona.grr Camualti Dépit.

A"Hrn? BtwUNL Orinerai Ménager

Coresponidance Invited f ror remponsible
gentlemen in unreprtsrott districts ré fire
arid casualtY aienlew.

ompany
Established 1821

Pirat BrIttis ImmwanGe Comay eutabllubed In Canaàda, A.D. iffl

Phoenix Assuriane Company, Llmtd
PIRE of LMoon, EnlandI LIFE

,ou4*4 lm.
Total rWourtâ 0W?'... - - . . . * goA,000w
Pire DIS@& paM.. .. .. .. . - - '' 250 .0

DOOl wtF.oeiOomnm ntk i 1vutmatlmn
for seuifCanadien policy =dors euty exceud 2.. .30,0

Agents wantAd in both branches. Apply t.
R. MACD. PÂTSAbON,
J. 9. PATERISON, Maager

100 St lnosla ver SU*et Eontmal. Que.
- Aiwit proft poilee Rfe.t.d priorlo theo Sant Deomîbr wll ran

av im DM0u

ASSURANCER

glad

............

irceed ......
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-, ATLASJ
rm*u A Asurance Company Lmtm

j~o .1117 OMPON. UEOGLN

BRDO0F DIISCTOt$; At the. Accession of Incorne Pfê
KING WILLIAVM .- IV

OBO.~~v A. MORW OB
ROIST J31RERDKH .Cet ING VICR if ... ,0D' .. iALF ED COPER(Lonon.But.Limn »x Hu, REDEIC KNG 0GORG V. 6,86, ... SiU

0. 9. HNNA So HRIMYPELLAT, SISTDECEEBR. 191 ... 7,SMU .. 01n

JOH HSKI. mE LD.~ la. R. WOOD.

PréideandusGemaMaae Seafet1w MATTHEW C- HINSHAW, BracuMaag

Briis Nrtweser FreUNION
Insrane ompnyASSURANCESOIT

LIMITE!)
11«dOffice WINFIRE à INSURANCE SINCE A.Dl.174

T. L MORRISEY, RslidMage

No1'$h-West B'anch ..
UON. -ADIRON Prum a. a. HAL Vk»4%uUit HSBRCracMnge

THRE~IL EA NO OKISUAC O.Lm
PounoD à-. i i ODN one aI

SU 1il »E Aeuécve MM..0 Oir01.M.M ivmedin
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ACCIDENT ji 1 n< Ji ND I
Cheýier.8&q.Assurance Corporation. Urnlted, oi Perth. Scotiand

Si Aexnde acst4PELEO HOWLANEO, THOS. H, HALL,
wn.»aia MoIoe laeksi. Directo Manager for Canada

Wm os person Toronto Agents, B. L. McLEAN, LIIIITBD

Si, Frederick Will5 TED

GrTemD. G-ENERAL ACCIDENT.
d ardgTençe Assurance Co. of Canada

Le'wis Laing. Peem.ua Afflest aan gleimeàs
Assistant M&neo. A£eobst &aua ibmiuweae

.......J. D. Simpson. Deputi I»Pe£,nan lairkr or As« .. sleu.
Assistant Manager. 70RN9 NAU

Star and Britishi Dominions
rance Company, Limited
.setsOver $61I.000l.000
-emiwnm lcome Over - $14,.00000

and Marine Insurance
Cauadian Managers HUead Offie-Corner of Dorchester St. West and Union Ave.. MonseaLt

& COM P A NY, L IMITEI> DIRCE -e~o i.po.peiio nsMng

*,i.iue uiling.Mont.aLM. Chevalier. Heq.. A. 0. Dent. Eeg.,. John Haie. Eeg.,

E :Halifa, Toronto, Winnipeg. Vancouver J. c . Uiemer. ,,q. gir Fradrick Wiliams-Taylor, LL.D

A BR1TSH COMPANYCA DA N TO L
1SURNCE OCI[ï 0 UNIN, A TEUINSURANCD COllANT

M&TABU.ISSWD 1£8

4ead Office HONGKONG RI»I OFIE WIIIBKI
;Os«l Manager C. MONTAGUE EDE

~o fuCadi 3 Trne ir.t Tuei.TOTAL ASSETS $ 2,387,684.14
o»e for Canada, C. R. DRAYTON A Caaadu Copany Iav.uiug is Fun4s in Canada

U5SETS OVER $17,000,000 Gerai Ffre Insurance Business Tramsacted
WtTornto - MUNTZ & RAM APPLICATIONS FOR AGENCIES INVITEU

"ire, Marine and Automobile Teot. Ont.. Branc* 20ing St. Wasit, C. 0. CouuaL. Mr

<NORWICH UNION

A. L. ILOGG,/ÎIE

M ASHIRE4 EIcbsore

a
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Dominion of Canada
57ý1701 Gold Bonds

PRICE: 98»é and Intercet

Due Is Decembcr, 1922, to YieId 5.77%~
Ist December, 1927, to YicId 5.65/o
Ist Decmbcr, 1937, to Yield 5.0

Inteestpayale et Jne nd Dcomer. earr o Regiutered Bon~ds

isouess mad abqund

TQ&ONTOL BRN
Ca4àLi wlig 6KN T ETES LNOEGB4C

No utnFit
K.W 4* a MT R N OA.L ui i n . s

CA" Aotcac 8-amne 28Bt=i L»zlÀbol
4fiS

C O » .l t , Bruy s. A D W « m U t w O D N
Hed<4ce2 <cH 

N L N . iI


