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Bank Statlement Records Large Profits
T OTAL îs '$i,S65,ooo,ooo at the End Of 19,17-Saing's Dpos:s

Were Contracîed and Demand Debosils Increased as a Resuit Of
Victory Loan Financzing-L vans Io Municispal/ies Are 5o Per Cent.
ii9Aer Titan a Year Ago--Current Loans Remaîn ai H<gk Fzý>wre,

001)8121 en drnand .......
D«pists alter notise...
Owrrant loane O Caada ...
Ourrént losue eluswher ..... _ ...
Lemmie to muafholpalltles -...
Cali loase lu Canada........
Cid loans ehsewhe

173,87,14

148,7S8,37

Nov.oîbew
1917.

1,0%,63,874
888,073,114
03,954,524
31,44.509s
72,178,348

»,181,328

Doumuber,
1917.

$56,U1,871
995,978013
88,533,2WI
111,588l,.S
36,353,039
71il,-7,2

134,483,482
208,753,337

Ybu's Monthls
InO. or iso. Oe or dao.

+24.2 +8.1
+17.7 -1.2
+ 4.6 -1.1
+46.0 +4.4

+50.0 - .002
-13.4 -1.3
-22.5 * -4-.8
+ 4.1 +2.0

THE ab-ove are the changes ini the. principal accouitsof the. Canadian bankis, during Deo>-ember, the. figures
l>eing compared also with those of a year ago. The
changes during the month were coinparatively

silight, onc of the *ncst notable bcing an increase of
$31 ,00o,00o or 5 per cent. in demand deposits. Savings
deposits, for the first tinie in several years, show a de-
crease. T'he loss, however, is leas than 2 per cent. andi
this accounit is stili more than 17 per cent. higiier than a
year ago. The. decrease in December was pmrtly due ta
the. paynient of the ici per cent. instalment in connection
witb applications for Victory bonds. Cali loans abroad
were decreased during the nionth by about $5,coo,ooo.
Circulation increased by $6,ooo,ooo or nearlY 3 Per Cent-
Current loans aIbroad wvere $16,ooo,oo greater in E-
ceunher than in the. previous month, the. gain for the. mnth

mniltsint f ul On janUary 2nd were largely responsible for
the. increase of $57,ooo,CCOo shown in the. demand deposits
in Decembiler. During that month tbvy undouhtedly accu-
miilated funds ini their current accolants ready for the
heavy cheques to be issued at the. beginning of january.
l'h. January return will rcflcct the. disposition of the
special balances, or rather their trans1fer to die. govern.
mient', accotant. January is nomninally a month of con
traction; consequently a decrease ini the deman<l depo>sits
rnay b. lin evidence tul, montli.

, 'he deposits payable after notice declincd about
$13,000,ooo during December but stili were $150,oao,coo
greater than a year ago. A furtiier decrease in savings
deposits will probably bce notcd in the. January batik state-
nment. This will bc partly count.rbalanced by the. cus-
tomary January movement of current account f unds into
the. more permanent forms of savings accounts laid speclal
tini. deposits.

Commentlng on the. deposits accounts, the. financiai
editor of thie Montreal Gazette says: -'Althaugb the. Initial
payaient ofi o per cent. on the V *ictory Loan called for the.
transfer ai about $41,o0o,o00 f rom private to goverrinient
accotant, tbe Canadian bank statemecnt oi D)ecember 31st
sho~ws a net lis in savings deposits of Iess than
$13,oeo,ooo>. As savings <lePOSIts flcreased SOMe 22
nillions in November, the, total at the end of December
was nearly ia millions higiier than twa montlis before.
On the. side of savings accotant, tiierefore, the. returnis as
siiown in the. December statement aire ighly reassurig.
Expansion in, saving apparently continued at a substan-
tial rate through the, month, niaterially reducing the. de-
cliii. due to wi thdrawals for Joan payaient.

"As n inconsiderable part of the Joan payaient wa-s
probabl« chequed out of non-interest b-earing deposit se-



Chartered Banks' Statement to
CAPITAL STOCKI

___________ Bal. due eoliI ativant ta 
NAME 0F A04Ç C pitl It r Balaces D poslts by the pbi

Capital Capital und « Z circulatin Oovern. onder ani oraonbscribeti Paid Unt r forc cod't. .. k&aag~d
;Î inpru.a Canad

_ _Ietc .

IL of Mot". .. 21,000.000 16,000,000 1600t6,000,000 1 0.w. w I 29.,5I 6,1.06 19~270 103,205,561 154.165.Ai

kl tf NoaScta 10 000 000 15W0,0 5.0000 16,009.Mo000 Il =21122 10492 17,547 25.051,657 58,730.41

k fBiis ot À:m-00,000- 2,000.0006 2.0,0 skf dS:8 ,0179W I i 3.154 01 4 49341 0.192 15243971 33 M 8(6
qu PfTrointoI ..... du Cad. 2000e 1.5000,000 s,000.00 710.000o 11 ,11,7062108.7 1151024:5,39718:79 190.1
Maons Bana ... a ... ... 5.0000 5.00,0000 N .000.010 1400,000 i a ,8 12302,01.903> 214,009 14,. 19967 350886,7

quae Natina oire 2..... ... 5.000.000 2.000,000 16.00.000 z.J00,0 90 8,41< 41.979 199 95,099,710 2086,6
chant Bak o Canada.. 10.000,000 7,001,000 12*11,700 7,00.000 1 34748 1446 >fl,6 734,12 3>59

uioncil B ua anaak. 10.»,00<1 1.000, 1000 ým 750,000 72 9.137,6 2.0,4 2912 3,7,
on an ofanadato.....,., 5,000,000 3,0004000 1..000 3,00000 8 1 6902 .2.227 3.5.000.616859468
ad Banik of Carnndam.... 25,000.0 0,470o.10 3175,71,0 4.4,760o 11) 2,5,Rw 21!'.27 83108 542.2 3M

.1 an o C nad .... 5,00,oo 1291.7 0 1 01,700 14.00.000 12 681.471,005 .96 1206 12.61,6212130,1
ianaln Banik .... Cana. .. ,.. 10,000.000 6,000,00 6.000.000 7,000,000 12 9,41,64 1,8 016,5 2.77 27.4,45 5 94.61

lnk Hailo Canada...... 5.000.000 2.000.000 1.947,013 10000 5.n 2.2160se0 6m.556 I3265 18.31,462 35,4941
irird Ba ikca.... 5100u,000 1,471,A00 3.1,6047 7,760 1 54q:8 15Î6 195,60170.40,62 7088,8I24

~in ofn O a Canada........ 51000.000 4,600 12.2100,000 4ý0,o ,. O 1 6,0l*70 396,M7 4098.= 1,2,0 7.769.44ý?
rurn Bankrlt Caada. 1,... O000,Ç« 00000 7.,2 000.0030 7.00.000 12 9,34.74 m'l0oi 6M.811 124.0,5 471.5.

Total. lI9.NIBank. 1:41201 1129.75,7 1,00 , 5.... 30,252..19 6,45 g,7601 1509.229.172.12941

ASSETS

Curn old and 141'.' Doinion Notes !:32Z Dpit 0

I uIwith Sa
~N ot es C h q u s a n d bal. aaidue ban

NAME 0P BANKl IOth~aIe, 11 fronu col

__~ ~~~ I wt !JCead
in E se In * Toa s ns tak 'ýe ots o

if Montreal.. ......... 17.022.409 502.IOOIZLBI4.770I 42.V,520 816 42238.618 7000J 17.000MO 2.667.7 17.092758 ........ 4,.
k of Nova Scotia..... 7.317162 2.1M01709 9701.042 102,3 3.3 10425 962 321.015 653-00 1.8.8 6.11m.872 .....,...
* of iI, North America 812.72 1884 995( 4.931.8 I24 4*9 .5 4 2'24000 8,6 .4:0 ... 10,62

1< of Toronto ............. 08 9M9 ...... 4Iw SV6 .... 86 .f 6.7 :0,w 7215SM ,2 .. .
MoIai n Bank ...... 517.037 ........ 547.0576 .179.000il 1.179, 6

cue Nat
t
onale.... 236,269 i,2 2 1.649 1,621.96 010 ,WO ,0.0 7.0 1,2.1 6 ..... 89 ..
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Domini'on Government -m- Dec., 1917

4.434.,906
111,554 71

8,621 30
387,895 24
2)16.49o ý2

11 7 1l
I.271,38I1 71

43 8.47:1 18
84.60 1,301

212,596 18!
868,467 [R8

58,753
1,283.849 716

2,067 ý2
54.126 5

4 03.05Wi1 8
26.051 48
7,2453...

342.754
317

10.034.0963*8

3,877
1,732
6,140

91970

.,031
9.012
1006

*
411.738

1,288291

3.113

48,757
6,0(84.137
5.674.44

mon fIol i of

Touiltl dl<'ii, - oI ub.Jur
of wlicl, coin b.ItI

tIse>' are during
partnera tse month

s
888.298

1,891,874

48,725
118830
888894
331,332

1,642,347

1.060.384
40 300

M3:.162

3729.410
4.6w0.39"
7.7W3.718M

34K3,100
84,60m

229,006

1.

18.6w
28&36 9

3. S

-,7 938,3M..........
.273 332.298........., 143 86.05
783 Z22940 .............. 81.68 ..0 ...

1.000 773,824 ...... ...
'3.409 ....... ....... ,49 X'a"3

... . .... .. ... ... 1.416 3.41 . .
.... . . . .. . . . . . . 44,811

.869 19.841.884 3.479.765 1.1.W1,4 8,000,660

ASSETS

I 1026,7 843
8061.u3.1

71,7-24,248 7ý 923 81
0_,4 4.24 2 464.1f83
3,415. 11 &38,189

172. 4030 7136'i ,400

133,69M 7780 714 566
311. W *3W 37 1 Z8
307.740,083 451.2351
35,861,313 7479465
61.147,40l 00.31

84,01,030 67.750
43.9715,%g81 1 18,800
56.M.301 352.2M

893.820,087 3IW,730
20.4.11.U64 2187tO
l7,219,449 40,8W
13.961,86M3 33509

2.s,85e70 17.913

2,06.7333021 8.221.400

1.535.901l

!W7,702

5,78,8f72
94.013

1.540,66
21.8320,000

W4»0.743

1.009 215
2,207.709

I24,2

66,.176
16.971

FKI.256,07

Avera
arnoun

1>0m in
Nota, ih

iluri
th. m.

c it06 ifn
to tmu n t ý'0f

nI, dur4ne1theJt nionth

364 4.218A 5 W.%,74
6.971 .162 7.874.40()
4,30',19 1 6,770,766
1.307.177 3 827,841

W3323 14.684,28
8I2n>O13 1,233 673

156 7 828 12 9y2242
29.2U40600 7 25.14,00t

2,476,0W04 6,04O.001
4.6K5.350 5883I. 778
3.688.717 6,624.237
2.1132.7U21 f6605.033
7,384,-," 10,06S.649
1,1312,400 2 434.500
l,.W::m 3,91 I.Ula

176.228 400.885

181006 208.753.."7

Govern.

Pro- -E ,:-
<lovern. c-runnt
secui- âe

tiena
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and

bonds,
deben-
turea
and

m took,

Cali and
Rhort
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Canada
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urne and
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Cali and
short
tonne
where

Canada
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Otiser
current

toan, and
dïsonts

in
Canada

lamns
anid

iaco'ati

than
in

Canada

tu
Pro-

11.0Wp
Oovra.

mente8

r - .- -

1 - 1 - 1

78.079.314 90.M.8150.507
127.5641 7.9U4. 44.4591, 7.673

M.57 4.6m4,391 20 7.2 717t
ý8k,7161 ........

460. 50.26.61 U36 4.91189 z: 'N r
67,l 0li 364 4830
83 1.3w00 3.9Sîao Ti 0

64..,.,23.505.4..

89:2P .41.1

;2.12 8.4.... 81,.8 l N i ...

clUi
10w
mnu

olpmuli
un

Rch
dixtr

475139SM"868 1.102

200

601.
.... .. ... 2.17

213 ...... 8.000.000 22-.
270.743 100,

24,
là.

9.174.1

a tc
tu,
ne,
ni.

01

i.

.76-

.1&4

.77

*2

Wei4

J-
-7

-t-.1

Over- other
due ItIssn

debt a bank
lire-

M317128 410

2x.,r 394.31.i
2M.8,81 2896

4 IS 11$2.871
M8,713 161,838

817.471 1,114.08

10.174 1.8.

1207 86,4
3 11,R7 >2M9. I"
3711,089 421.87
73 337 174,000i

163,802, 44.70

13.77. 67I7

Mort-

on ruaIk
Q"tale

tsank

Bankl
premisea

et not
more
thona

001 Iaa
amouats
(if Pny)

witten
off

270481 2914171
15.i s,510,864

....40 64.447

18890 
8.5 0412

,11.798 3,02Q.913
5,0642 F,06376

4,1136 165201

35, .4834.5m

T. C. BOVILLE. Deffisi Mi&4MDr of p*.oe.

Current loans in Canada were about $io,ooo.ooo or i
per cent. less ini Decemiber than in Novemb-er, but WC
4.6 per cent, highier than a year ago. The Decemb,
figures indicate that a great part of th'e financing of ti
crop movement is over. Cati k>ans ini Canada were abo,
normal aIt $71,879,0OO.

The. foflowing table gives a record of the. ban -accei
during the past four yeal's:

Current boans Current loans ýCail loans Cal boani
Dec. in CaadaL elsewhere. in Canada. elsewhere
1913 ,,$2237,7 $ 58,305,388 $72,6-2,971 $,15,84,19

,.Rf -.. . -2 i -. .,C. AR L ec grý,2n

.. . .. . .

Totalother
ameta
not

Inoîsided
under

the fore.
going

heads

62 6qà

27 125

136,190I

tis of
Oua.

tomer.
lattera

of
credît
ma per.
contre

72,162

644.8

40.1005

7.73,718
1160

B.1u.1~I121,081.3451 2.M.7



WAR LOANS

var loan--designai
ed on November
t subscribed was
m trade commissi<
rade and commer
ivested in war sa
ich the loan was <
;,1oo. The amour
follows: Victoria,
ýueensland, £1,6g

n ôtRo:90 Wesl

Although current loans in Canada declined
December they were still at the highest t<
nth in recent years. Current loans abrc
ased in December by $16,ooo,ooo and are
ýater than a year ago. CaUl loans abroad a
- cent. less than a year ago and dec
00o,000 during December. The course <
'oad for the period beginning two month
laration of war is of interest and is shown ii
table:-

1914. 1915. 1916.
uary . ......... $ 85,796,641 $134,248,552
>ruary .......... 89,890,982 139,138,651
rch .. .......... . 101,938,685 141,8 89,9 8g
ril ... .......... 121,522,971 147,146,443
y .. .. .......... 136,098,835 163,400,65ç
e .. $137,120,167 124,604, 8 75 182,757,015

y . ... 125,545,287 117,821,174 177,121,733
gust .. 96,495,473 120,607,677 171,380,352
nember 89,521,859 135,108,412 173,877,58É
:ober . 81,201,671 120,681,624 189,346,21(
vember 74,459,643 135,530,562 183,250,38ç
eember 85,012,964 137,157,869 173,878,134

ONE BUDOET FOR ENTIRE DOMI

In addressing the Manitoba legislature last
ond reading of the bill to borrow $i,ooo,ooc

provincial parliament buildings, Hon. Ed
vincial treasurer, said he considered the fe

a controlling bond issues was wise and sou
red Sir Thomas White to go still further a-
-get for the whole Dominion, including all pi
ments, for all such items as were deemed to
:essary, particularly refunding items, so thai
only one appeal in Canada once a year.

APANESE INSURANOE COMPANY IN

The Tokio Marine Insurance Company, an
>anese company, which was established in i8
ce at Tokio, has been authorized to transac
esc 41nwi. Maere 'nnle, qna r.nmnnn

............
...........
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AUVERT#SINO RATIES UPON REQUEST.

The Monetuty Times vas mstabllabed lu is<, the yemt uf .i4rU.
It absorbed le iM The letoreoicio.aI journal1 of Comrve,,, of Ilontei.
in iB7o. The ord Review, of Mont..!l; and the Toront joursai oJ
Commerce.

The IIosicta1 Timet 4.., sot m.o,,.karily endort, the sktalomnti &ad
opinions of its cerrepondents, nor 4... lt bold lt@eU repoti. uhie4.

The Mometnsy Timeski. l utts nomads #rom lt, rendort t nid la
excloding frou kms columu, frauduoet &Md obj.eU.munabl a&d..u.sh.*t
At LaIormaton wii b. trtated confidesatlI

SUSORWERS PLEASE NOTEI
Wl..n ehanilg Four mailng Instuctions, b, #wr. to tage EW]j bo

Four ol4 and 70Wr ntw addthtLi
All s.lite papers arc et direc t. Prfa 14 vouhg w.in. Amyselts

.Mriber wic rcrir bis paver lats vi couer a (s,., b: ..rnplaisatse
the circulation lspurtu.t.

I F0OD CQNTROL

Thier. has been comparatively little food co,,nservi
in Canada. The regulations imposing mieatteas da3
hotels and publie eating places have helpet!, but they
only a beginning of the restrictions we sho.uld bc u
going. We haye been exhorted by the food contro
office to conserve food, te decreast consumption
eliminate waste. White veluntary efforts have on
supplies to a smali extent, we think the people of Ca
are willing and waiting for the. preper zn.sure of
pulsion in this matter. According te Ottawa despati
the new food! controller, Mr. H. B. Thonipson, bel
the. time has corne for furtiier compulsory regulaticu
the way of rationing. It i. sait! he wiIl follow the ed
tional canipaign of bis predecessor, Mr. Hanna, w~
stries of concrete' and! drastie restrictive regulaticx
stop food waste andi te nicet as far as possible the. w

rarc
rider-
IIer's
and
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inig the uxportable surp)lus, by that amnount. The United
States fonxd controllur, Mr. Hoo<ver, wilI dcal ini a similar
way wvith foot!d consumipiion acosthe border, and regula-
lions in Canada and the. U nitet! States should bc co-
ordinaîed according to miutual requiremcnts and objects.

r RAIL WAY NATIONALIZÂTION j
ýrved Less is heard of the demand fo)r the. nationalization i
nada tiiose of our railway systemis wvhih have not yet con
Doni- under goverfiment control, Two po)ints have had serioi
ches, consideration during dt past fcw months. One is ti
ieves great financial responsibility whichi the government wou
is ini assume in natienalizing ail the railways of the. oountr-
Inca- The. other is the. question of efliciency ef operation. Bol
ith a thes. matters are important flot only ia regard te f utui
ris te action but also in respect to the. railway systenis which tl
gent nation bas alteady shouldered. While the. railways of tl

United States are under the. control o! the gc>verrnment f<
her. the. tinie being, they are in the. iands of men develop4
may under competitive conditions and! ini the discipline i

Llip- private business. Tiiey have been obliged to satisfy the
The. superior officiaIs, and at the sanie tinie had opportunit4

what te better their condition by goin'g te other companie
t>OwI The roads, although operated nominally by the. gever
gula- ment, wiUi b. in reality operated by this staff. "'But,"'
eting the. National City Bank of New York bas asked, "wh:
Ttaflt kiat! o! a staff will talc. their places eventually, selected 1
con- civil service examinatien and promneted by seniority? W

in bc the sanie type of railway officiais be evolved under tl
regime of goverrament ownership, if that shoult! be

this permanent system? This is one of the. vital questions t
way) te fthe theory of goverriment ownershlp. »
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very best efforts into the solution oi the
kms? The railways are now governmnent-coi
tutions and competition bas diminished wher(
variished. It scers to be a question whetht
larne amount of thought and work is being p
ýflicient mianagement of the companies as in~ t]
-e the war when the lines were kt-enly cor.
nst each other. This question which bas beer
slackening of effort directly in consequence

>nalization of the railways is a serious oi
Intly deserves inquiry."
Vh1-en these points are raised, the question is in%~
il, "Cannot we get the samne efficiency under
Scontrol as under private enterprise?" Thc

ing from ýpast history, is in the negative. 1
nce during war has shown that, under abnornr
ns, good resuits bave been obtained by the
eration between gýovernments and businesý
priuciple also will probably be practised to

able extent after the war. That a governmen
should run and operate everythiag in war

pective of vital business and financi al considei
unbusinesslike proceeding. The most efficie

ents will likely be thoýse who make a strong vi
i ersliip with capital, labor, and bubiness ent,

given by Mr.
ieral manager
'Ompany 's ýannuaL
ihasized the siga

.He pointed o
to the extent of
already, since t

iinion governinez
000,000, thi
break of v~
$35o,oo0,0(
loans. In
the Domini
railways a
000,000. 1
the war, ai
credit in thi

Ints, m
nountei
t borr-o

CANADIAN FLAX

Lion is called, in a report to thec
1 commerce, Ottawa, by Mr. Harr
trade commnissioner ini London, tc

ed in the United Kingdom. lie p
increasing Iack of transportation

)i both India and the Argentina
1, and Russian supplies have also
The extent of the shortage is illw
'ures of imports which 6how tha
n1ded Scptemiber 30th, 1917, recel
quarters, against 2,o86,i12 in i
in 1915. Under the circumstance!

Nanted- and authorities consulted a
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C. CAM[ilB.,%nMager

MEXICO SAANOI-Avenida Ban Francisco, No. si
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The. large nurnber of branches of thia Rank in ait parts
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husila., wltb Canada, and empecially fur collections.

Savlugs [tank Department at evsey Brancb
(Yukon Territory excepted>.

ESTABLISHED 1875

IMPERIAL BANK
0F CANADA

PEI

CAPITAL PAID UP $7,000,000
RESERVE FIJND -7,000,000

110HWLAND, E MAY.
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BOUGIIT aned SOLD
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AJ)DRRSS
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TRADE AFTER THE WAR I
The war after the war is a phrase which lias grown

popular. There is antipathy to a continuance of
igerent conditions, even though they are transferred
-n the battlefitid t4, the market place. While it may
bc tertned a war, it is plain that when peace is de-

ccl, there wiIl automatically begin a keen struggle for
the business oifering in tht world's markets. A New
-k authority takes the view that the struggle between
se nations which manufacture macbinery, textiles, et.
b as England, France, Grermany, japan and the United
tes, "will tnake past competition for foreign commerce
< lîke a sham battit."
The doniestic developmient of the United States and
*niany had scarcely reached the point of maturity at
end of the last century, andl their xnanufacturing in-
tries began to produce a considerable surplus for ex-
t only after 1895. Both countries have reached tht
it now, however, when broader foreign markets miust
ileveloped or the rate of profit and the standard of
-îg will suifer. This lias long been truc of England.
en the war is over, the growth of city population and
easing surplus of manufactured products will stifl pre-

probably at
is said, "tht
in those nma:
ernments to
likely, howe
future \will r
fusing to di
tensively as
concerniedi f

Ly uuiiettn on intern,
lamulton Institute of
t if the Allies enter in
c>ducts of Germany's
will have to bie sol

price. "But this wou
cts 0f the Allies could
?Ould bc unwise for ti

-ha boycott for this ri
ý batiks of London and
nany 's commerce somi
muany 's commercial 1
:. So far as, the Unil
,uld be unwîse. We a
"S commerce. ',

tÂILWÂY EARNINGS SATISF

[on Pacific Statcnt WilI Show Ea
Il and 12 Per Cent.-Grand Trnk

e Canadian Pacific RaiIway Comipany'
.or the full fiscal year ending Decembe
c that the annuai statement will show
i i and 12 per cent..* under railroad ac
ýo.ooo.oan issue o)f o.rtinârv Rhirp,

1 income..
d .. . . .
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- $4,866A06.oo
- *8,017,388.88
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eferring, ini an address at a receiit i
nton Lif e Underwriters' Association, to
Bene6iýciaries Act of Alberta, Hon. H.
c of the province, said that under the
nd or wif e or a child or grandchild oi
red beneficiary of any assured, andi
is payable w~ any preferreti lencficiarics
part of the estate of the deceased. "Ti
it colnsequences, hc continueti, "lIn tbt
ince moneys are not liable to jpayrnIe

i.Most ot you are, no doubt, aware th
of an estate upon the death of its ow
usual court fees for services rendered i

f a will or letters of administration, a
Jing to the value of the estate and su
ptions for the benefit of the public
)d of raisixlg revenue appears to have cei
ordinar>' taxation, andi if reasonable
. it seems to minirnize the hardship ',il
tation muslt impose.

jragemnlft by Leglslat*TO.

lI the young province of Alberta, whei
estates, the revenue prciduced is not as
will increase with the wealth of the1

,der provinces, such a(s Ontario andi Quel
any wea[thy persons, the amnount is cans
s, bowever satisfied we mnay be of the ju
.11 of us prefer to let others pay the taxes
na>ge of auy provision iurnished by the I
free from a tai is inn sense an evasiý
The policy of the legislature is to enc
5ure their lives for the protection oift

.olicy is a great c
so, because the
sive, and the rati
terfered with by
ýficiaries_ but bN

to mai
a boan
is reas
policy
itself t
sentati
same 1
be for
they v
atice r
d'atilt
ver>' f
ance.

is onli i Ip
the estate

ýar relative.
ken.
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IThe 'Dominion Bank ra HEAD OFFICIE .. TORONTO
E Sir EsSgao B. Osi.aa - r.1e9
E W. D. MtTIrWU" Vllee.PiesldentE
*C. A. Boaer Sentral Manager l

Imm The London, England, Branch 1W Wa 0f the Dominon Bank at 78 COrnhill, E.C. E
E Conducts a General Banlcing and Foreign Exchang.e

0 Business, and has ample facilities for handling collections
E and rernittances from Canada. 347

The .Stan dard Bank
of Canada
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DIRECTORS
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HaD Offic, 15 King St. West TOIRONTO. Ont.

C. H. BASSON. Oeerai Manager.
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8

THERoy (al Bank of Canadaic - el - IN (K P * "A T j000

Capita.l Authorized .............. $ 60,0
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HEAD OFFICE, MONTREAL
Sir H. S. HOLT, Pre8. E. L.. PRAsit, V. Pro.i. and Man. Dir.
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andi Roýe Hlall (corenîyne).

LOI)ONENGIAND NEWYOK CITY
IBankBtid Cor WiII iarn and
Prne StetEC edStreeîus J
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RESERVE LIABILITY OF PROPRIETORS 
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and AOBÇIESn 15h. Australia tau, n Zia, Plii. Pama (New Guineal). and London,. l'bc Bank tran"saevery dsesptonSE Auttrilsa B.nidButa s Wo wand other Preines Credite arringed.ICEt GEORGE STREET, SYDNEY. LONDON OFFICE.- 29 TI4READNEEDLE STREET, E.0,Actusa: BANKl OF MONTREAi.. ROYAL BANK OF CANADA. ANK OF BITISH N4ORtTH AmEE1cA

Hn
The London and Lancashire
Lile and Genenil Assurance

Association, Llmited,
of London, England,

ofers excellent opportunities tb young mon dsirous of
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reliasble lité cqmpany.

HIEAD OFFICE FOR CANADA
164 St Jamnes St. Montreai

AIE. I sts u..oe« terCad
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le municipal bond sales in Canada during JaXuaXY l'(518,422 1,521,525 3,;
1 $461,o00, compared with $Bgooo in Decemiber last 1,087,5 852,4474(
,969,256 in january a year ago. The january reod 2,768,484 ()60,435
aicipal bond sales at home for the past urne years are 1,245,874 1,361,665

Ow 1,65,892 1,246,480
M4unicipal bond 1,676,9366,o

January, sales iu Canada.-
10 . ............ 881,838 $31,910,214 $ 19,640,778 $17,4

il. ........ ...... . 42c,337 IflI.ulee ef inanolos.
12............. 1.......... ... 2,133,531 By an order-in-council, dated December

1$.......................................1,9337o f«leral goverrument bas prohibited the issue, s

14.................... ............... .. 1,784,947 sale of all classes of secuirtes. iuclta4iig debE

16 ................... 1,78g,47 authorities, witirnut the permission lu writing

17~~~~~ ~ ~ ... . ...... . ,6,5 f finance. Municipalities necessarily will 1

18........................................ 1,ooo25 their financing this year to the smallest pos.-
î8..........................461000Their bonds will have to be sold almost entire

donthls Sis Smaln investors, as war finance is moriopolizing the

Lstmonh'ssals wretheefrethesmales (wth he London money marketso.

ia onh jalesry iwer, oftheoe tt ae ast . h A New York desniltch savs that many

ion folwn Jauua îliî) of tht sast ine aains. u vincial and municipa bodal1iing 'due within
ît oll.wig i a i.s ofthtsals l Caadalu auury months will no do>ubt be paid by the issue of

-nare 
According tc, reýcent reports, several Canadian

Ontadoparing tc> draw up soine-sort of plan whereby
Rate maturing bonds will accept an extension of

i4unicipality. Amount. per cent. Terni (ytars), debt, which or.dinarily would be pald off w
tudsor .......... .$355,000 5- Various twelve or fifteen months. The recent meeting

ilkevile ........ M'Oo 6 10 25of several wester-n cities to, discuss this mt
~UoeviU *.,..,. 8,oc 6 1 & 5 inittd action in this respect.

New Brunlswick.
>coý....... 18,000 5 1923-1937 INSU RANO! AGENT-8 PROà(IUTION

n United LStes.
âie following is a record of Canadian municipal bond Tht first convicto under the recent Qu

-Il he nite Sttes urig jaiuay lat:-legislation, making isrance a-gents' licens,
n th UntedStaes urin Jai~ay lst obtained at Monitreal on januairy iith, whi

Municipality. Amaount, Rate per cent. Terr'. ton pleaded gulyt iltigthe'roisions
. Thomas, Ont. $io,ooo 5 ..... *B -of article 6goof the Quebec statutes, by

ais sale was madle -by M~r. E. A.. Horton, mayor ofth ance without haigotined the license re,
Ht explained thtle ha rred in good faith

vhile in Indianapolis last wtek attending the supremo inqeto avn eno i w uie
of tht Kniglits of P>'thias, Ht sold tht bonds to thie having a1ny knowledge of the enactment of ti
lace brandi of that society. Tht mnouey was received lto hcfrtefrr ie edrdi l

NYork funds. City Treasurer S. 0. Perry isofrn inac agents to the ot uch leef 1t
.- Q - tn thi, ritizen- in small lots. The prW ed MýA h>i, P C. 17-. -- t -e. +1- M,
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Establiahed 1874

'94 Branches in Canada

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

A BANK WELL EQUIPIED
TO SERVE THE PUBLIC

Dralfts, MlOBeJ Orders and Lietters of Credit insd
Interest #àded half-yearly to Savings Balances

Toronto Branches: Cor. King East & Victoria Sts., Cor.j

Broadvlew Ave. & Gerrard St., Cor. Queen St. & Pape Ave.

Head Ofnb. and Etl't
Epanohes lIn Toronto

8-10 ingt Street West. Hlead Office and
Toronto Bramait.

70 Churcit Street.
Cor. Queen Weet and Bathurst,
Cor, Queen East and Ontario.
1220 Yooge Street Subway. cor. Alcern A"e.
Cor. Bloor West and Bathurat.
230 Broadvi.w, Cor. Wlron Ave.

lO71 Dunda. St., Cor. 111gh Park Ave.

BRANCHUS3 AND CONNIEOTIONIS
THROUGMOUT CIANADA

£STABLISIKD 11000

Union Bankof Canada
He.ad Office -WINNIPEGO

Palid-up Capital .$ 5,000,0O0
Reserve 3,400,00
Total Assets (Over) * 143,000,000

BOARD 0F DIRECTORS
lion. Pres. SIR WILLIAM PRICB Preaideet, JOHN4 GAI.. BEq.

Vlop4>realdents. R. T. IILEY, Bu.: 0. H1. THOMSON. Baq.
W. R. Atlan. Bai. Maior-leneral SirJoba J. S. Hotgli Saq.,..
0. Hl. Balfour, Rail. W. Caron. F.a. Bena s.

Hume Blae, Esq B. rnn s. I.0 cutc.Eq
M. Bull. Haï. B. L. Dtrae>' Esq Wm. Shaw, Bun,

S. ana, Baq.
H.B. SHAW, Oe.. Manager

-H
The National Bank of Scotland

Lioited
lfteerporit.d S>y Royal Charter and Act of Parliàment. BrrAntieao 1818

Capital Subacribed,..,., £5,0ff0.000 S25,00,WoO
Paud up ... ,.. 1,000,0W0 5,000,000o
Uncalied .... 4,000,000 20, 000,000

Reserve Fund..... 800,000 3,500X0

Mead Office EDINBURGH
J1. 8, COCKBU RN. Ceneral Manager. GEORGE A- HUI»<THR. Secretiy.

LONDON O1PICH-h, NICIIOLAS L.AZ4. LOMBARD ST.. B.C.d
JOHN PERUSON. Manager. DUGALI) SMITH, Amastant Manager.

The Mgency of Colonial and Forrign Blantea in undertaken, and lthe Accep.tances of Cuetornere reeldlng in the Co)loniroa domltclld in London. arer.tired on terma wtiich wll b. furni,hed crn application,

[I E STERLING BANK
OF CANADA

Wlîh tbe membcrs of our staff Sterling Bmnk Ser-
vice is a peruonal inatter-~ they appreclate

their individuai responslbilhty.

Head Omo*s
inlg and Day Streeta. Toronto

BANK 0F HAMILTON
HEAD OFFICE, HIAMILTON

CAPITAL AUTUORitZaD...........................84,000,000
CAPITAL PAIE> UP ... ......... . ... ~...., 0W,000
SURPLUS ............ . .....3 ô, 0W0

Si@ JON IINDSIE. KfLC., Preeldet.
CYRUS A. BItOR. Yio.Pre.ldeat.

C. C. GeSt.. W. il Phin W. A. Wood
Robert obson I Pittiado .Tunu

J. P. BELL, Oeneral Manager.

BRANCHES
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Aasseeter Grimsby' Mitchell Slkr
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BlthBate St. New Hag*tur Te«waterEtafr Dearins Niagara Pilla TorontoBm Eat nd bat and Niagara Falsa. S. Que" aBurlingtoa Northt Bnd OakYflliaPAil
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C4111 Jarvt Owen Sound nigo
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Lbufdào Llsewé Paia oeuld
Duftvile Lckno PO Arhur West Toronto
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MANITOBA
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Carma. -llra Rtoland Wnie
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nirnai Vueu 1BaIten P~~tA.



In ýhis annual report just published, Mr. A. E. Ham, The following fiures have been issue
icrintendent of insurance and fire commissiouer for Mani. L. M<cKinnon and Comnpany, bond brokers
a, makes an interesting reference to the proposed uni- gard to Victory Loan bonds:
inity of provincial insurance legislation. He recalis that ~ ~ ~ JieltRi
h a view to the promotion of facilitation of legisiation re- itrs yPybeJn a n
cting insurance, a convention of superintendents of in- Principl due Du~o. 1, 1922; DuC. 1, 1927 ; à
ance as recently been held in Winnipeg, at which repre- A full half-year's interest is paid on Ji
tatives îroni Saskatchewan, Alberta, British Columbia, On- th~e subscriber's money vill not have been i
[o and Manitoba were present. A large number of insur- half-year by then.
:e company managers als<> attended. Mr. Ham says:

The standardization of health and accident pôlicies was Schedule for $1,000 Bond due De0. lit, 1931
sidered, and the desirability of legislation by the severaI The~ schedule following shows exactly
vinces to secure same vas unanimously agreed upon. incoxme is returned~ at 5.61 per cent. This is
The admission of shareholders' stock notes and stock 14 cents on the $i,ooo for the subscriber

mium notes in the assets of the companies also carne fully paid by JanuurY 2nd.* He pays $g<qi
ler discussion. The practice was strongly condemned and cember ist,ý plus~ $oo, Resu $8.92 diSCOUut
endments necessary to their restriction or e1ixnination from fer each $i,ooo bond.
assets were recoznmended.
The subject of wziform automobile iizsurance policy con- Value of $1,000 bond a% a 5.01% Yied rati

ons was lengthi1y considered, and steps taken to prepare 197 8$9.2
h conditions and secure legisiative adoption by the various

ows as to Preferred Sonofiolarles. 0a-.

Th~e Iaws of the several provinces affecting preferred -2
eficiaries are so varied, that it vaýs considered urgently 1!C
essary to secure uniformity wlth respect thereto.OuI
The recent Dominion aznendments of insurance ad

ninal law vas another subject of discussion, and the -e. 1,191
essity for the protection of "provincial rights,» encroacli- 4June 1, 1918 $2.5 $ 23.3 4.16 bouso
nt upon vhich appeared to be threatened, vas etrongly Dec 1,11 7.5 769itr

ci De sec
one prov
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THE

iVerehants Bank
0F CANADA

ESTABLISHEI) IN 1864

Capital Pald-up $ 7,000,000
ReservO Fund and Undlvided Profits 7,421,292

Head Office, MONTREAL
Board 01 Direotorsg:

Sis H. MON rAGU ALLAN. President
IL W. BLACKWBLL. VicesPresident

THOMAS LONG FARQUHAR RIOBERTBON
P. ORR LBWIS 050. L. CAINS
ANDRBW A.' ALLAN ALFRERD B. EVANS
LT.-COL. C. C. BALLALqTYN B, P. HEBHN
A. 4. DAW ES THOS. AHBARN
P. BîOWARD WILSON LT..COL. J. R. MOODIE

B. P. NEBDEN. Eaaglng DW.ector
D. C. MACAROW, Oencrai Manager

1. IL MERTT, Supt. of Branche. and Chief Imesestor
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Murray's lnterest Tables
1 show the interest due on aII your invstinents.

Tables range tram 2je% ta 8% tram 1 day
ta 368 on sums tram $1.00 ta $10900U

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

Prise *10.00
Addreaa orders to

B. W. MVURRAY
AOOOUNTANT

Supi'.me Court of Ontai'iot Toronto

THE

WTeqyburn Security Bank
Charte.d by Act of The Donfion Parliament

HBA» OFFICE. WRBURN, SSTCIIWAN

BRAa*Carn 19 SA*KàACHSWAN ATr

Weybarn, YIIow Gr&3e, M4cTaggart, HaIbrite, Midàl.,
GrfiColgate, Pangman, Radyjille, Asinibeia, Benson,

Verwood, Re.dIyn, Tribune, Expana., Monsbank, Vantage,
Goodwater, aund Omage.

A GENERAL BANKING BUSINESS TRANSACTED

IL. e POWERLL. 0e00rW Euaas.

Differences *n Legisiation in
Canada in connection with
Life Insurance Contracts

A Valuabke Pamphlet for Ready Refctcuce

By W. B. TAYLOR, B.A., LI.
Soentary of te North Atnerican Utse Assurance Ce.

WiUl b. publisbpd shortly by

The. Monietay Time8 Frintig C.

Orders rew.vd nov.



due 1922 (5-Year
ws exactly how c
:nt. This is cor

subscriber who
o on December i
v 2nd. He thus

rate s

$27.50 $23.63 3.87 bonus of
27.50 28.03 interest.
27.50 28.04
27.50 28.06
27.50 28.08
27.50 28.09
27.50 28.11
27 50 28.13
27.50 28.14
27.50 28.16
27.50 28.18
27.50 28.20
27.50 28.22
27.50 28.24
27.50 28.26
27.50 28.28
27.50 28.30
27.50 28.32
27.50 28.35

1,027.50 28.38 999.12

1,550.00 559.20 1,002.90

c: M0 nI
- ~I~ Ji0

O r<t pay for
this schedul

ider their capit
as $986.93, a]

e stock.

Value of
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We Case for Your SeCurîies
Apoint uscyoui' Financial Augent, andi we wilI look after AU

dtiain connection with yeur securitica. We collect renta.
mortgage intereat d ividienda on ahores, etc., attend eharehoIdere'
or directora' meetings, boy or mcli accurities under instructions,

ra taxes, insuranceyremniums. maire returne a required by
.ecral Income, War fax Act, and ativise in case events affect

youriintereste. Oui services save the lomeu frequently occasioneti
ba client', inattention to detaji. Write for particulara.

THE

TORONTO GENERAL TRUSTS
CORPORATION TOOT

Simnohs:Ot.tawo,,WIinii.g, Samkatoon, Vancouver'

Ohartered Trust and Exeutop
Company

(FVrerly The Tille ad Trust Cspa7m)

la authorized to act as Administrator, Receiver, Executer,
Liquidator, etc., wlthout giving security.
An estimate of the. Comnpany's chargea for acting ln amy Trustee
Capacity will be giadly given. Enquiriea solieiteti,

Boar'd of- Dfrseos
B. P. B. ,lohnaton, K.C., Proisident Hon. W. A. Chariton, W. il ae

Nosi Marshall, Viw.-Pretidisia W. K. GereW R. liJli, . 0
Tuuop, R. Wae. Jaob Kohler, A. McPesn D. B. Manna. Jh

Chart.red Trust and Executor Company
Traders Bank BulidIng Toronto

Cana4an Guarailty Trust Company
MEAD OFFICES BKANDON

smwar of DiP555osai
ALEx. C. FRASER, LT..Cot- A. L Youo,

Preaident. Vice-Paesid.nt.
JoHN< R. LITTLEu, Managing Director,

HoN. GKoRrE W. BimOWN,WILuÂAm P'RGaUuoN, H. L ADoi.Pu,
E. 0. CHAI'PELL, J. S. MAXWELL, ]No. A. McDomALii4
G. S. MUNRO, HON. W. M. NMTNu, . P P., OII E. SblITu,
F. N. DARxE, Ax.gx. A. C».uao, 1). A. RuaaoR.

Acta aa Execritor, Administrator, Trustee, Liquldator,
and in any other flduciary capaclty.

ius of Hi. M. P. Bardet'a

idian Banklng
ived a
el $2.503

SYour Estate may lie SmaHl, But--
wbetber it inivelvea one or one hundred thousand, it im equiily
sntitled to the advantagas of Trust Company admnistmration.

Thi% Comipany welcoies ita appointsment as executor of
small estates, and gives thier the saine care, the saoe business
experience and judgnient and the protection vf the marne safety
neiresa larger emiates.

Rend "I GvDevise and Beqwea*" Copyon reguvit.

The Union Trust Company, Liùmted
Toronto

HEN RY P. 00008 RHAM.
President

J, M. MçWHINNBY.
Generai Manager.

THE ROYAL TRUST COMPANY
RXIEUITOUI âIP TIRISTES

IfBAD OFFICE. MfONTRDAL
Çapga Fwy $.i . I,.ffAf t.auw puau* $l,000

BOARD OP DIRECTORS
UiaViSeUR MEREDITH. BART,, R. B. Amous

Pretidoed.EH W. BEATTY, K..
A. D. BRAImgWàaTI

iaH. MouRTAGU ALLAI., C.V.O., B. J. CHAIRFBULIS
H. R. Dautm:omo
SIs CM ARLB5 OcaDNs. C.B.E.

- C. R. lia Loua, (lot»,ui. I.C.14.G.

Toronto Branch ',éT.- .a,.rTT Mc LRisAN, D.8S.0,

59 Yonge Street MAJO URMT , MUN. M.,
t.own Kuunss. C.V,0
Sir PanmaytioaWiLiAasTAYLoa

ARAqssR A. B. Mog.v Manager

Going Ove rseas?
To tiios. going overseas. wiietiier in a military or civil caps-
city, t. do their bit. or t. thone wlto cotitemplate apending the.
Wlinter amy f ror home. nnd wlxo may need a strong, reli-
able. corporation to look alter their affaira ini their absence, we
offer the. auggsion tiiat uii.y louve a Power of Attomney in our
favor. lt wili reliev. thein of *il the details andi worries inciden-
tmIoiOO molingater their Eatâtes. Compareti with thea relief

affrdd ndthe. service rendereti, the. charge wotild b. amati,
and the. satisfaction great. Interview@ invited ; correspond.

ence solicited. Ali buoie. treateti as strictly confidenil.

The Standard Trusts Company
346 MAIN STREET - - WINNIPEG

H. MILTON MARTIN
Real Es$ata. Insiwe.noe a.nd Financlal Agent

Proportion Eanagd Vauamttone àEad

EDMONTON - ALBERTA
729 TUE1LER OLDO. P-0. DItAWBIt -9

Ask the Subscrlption [
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CONTROL 0F NI3WSPRINT INDTJSTRY

ie Raw MateriaI, Newsprint, is to b. Control, Why
Not the Ftnish.d Article, the Newspaper?

In the. li«iit of similar action with rspect ta other com-
ities, the. appointment of a "Controller of Newsprint and
iprint" would suggest an acut. shortage in Canada of
-ommodities named, said Messrs. Greensiiields Comnpany
recent review. But wiiat are the. facts? tiiey ask. 0f

:otal output of newsprint ini Canada tc>.day tiiey say only
er cent. is required for the. home market. Tihe depart-
t of trade and commerce reports that, ini the twelve
tiis ending March 31st last, Canadian shipments of mews-
t to the United States were of a value of approxiuzately
>oo,ooo of waod pulp and like products of a value of
oximately *2g,ooo,000. The value of newsprint consumed
tally ini Canada is placed by trade authorities at only
D0,000.
"As a result of years of effort during which investors
'ved a meagre return on their capital," continues the. re-

"ifan a al, hepulp and paper industry fias been

the. United States alone. It is entitled ta rani as Can-
* niait important export manufacturing industry. Pr.-
ably, at this of ail timnes, it might expect ta nmeet every
uragement towards furtiier exp~ansion. Why then the.
intment of a controller, with its immediate suggestion
striction, and in the case of restriction in tiiese times, its
restion of a national emergency?

ot t Canadlmn Pusblshe.
"W. have the official admission of the. gentleman ini
ge of the. rece-nt inquiry into the. coits of newsprlnt manu-
ire that 'the. paper manufacturers have been making a
2nt Of $500,000 ta the. Canadian newspaper' publishers.'
luci for the. results of the. haphazard attempt to fix news-

prices a year ago. W. deprecated it at tii. tlime as
'us in prindiple, an unwarranted interference wltii the
ation of the law of supply and demand. The. unfairnes,
h it worked ta the manulacturers i, evident in the
ion quoted from the ooznmissianr who carried out the.
equent inquiry into mili co-sts.
"Sa far frani the attempt to fix prives belng abandou.d,
iave now the naming of a contraller, witii power tc, fix
s and ta regulate supplies 'with a view to tiie require-
:s not only of Canada but tiie United States. For tiie
of $5oo,aoo which was saved to Canadian publishers b>'

ng their supplies helow market cost, a situation has been
id which endangers the. free and profitable dvelopment
a export trade to tiie United States wortii $5o,oao,o0 a
to Canada. Whatever action is taken witii resDect ta a

Canada's export trade,
legitimate businesis in

fiORDS AND PRODUCTION

Premier Norris, of Manitoba, at a recent~ meeting of
cabinet council ta discuss the increase of railway rates, ur
the very grave importance of the. step taken by the. rail
board in issuing the, order, especially in regard ta its el
on production. This was a question whi, lie 6aid, no 1
in Canada could afford ta overlo1c. "If," h. said, "the i
roads have to lose a little moncy for a year or twa, or hav,
get it from anotiier source, let them. do it, but don'~t put
obstacle in the way of production. This arder will just
the. cock back more thait any railroad man van explai*u
tw.nty-flve years.»ý

Tiie new rates, Mr. Norris added, mean that in mi
cases live stock men woulxl go ont of business.

Tii. hearing was then adjourned until Mardhi ut.

CANADA ACE 00EV
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The Hamilton Provident and "IN V S T M E NTS"'Loan Society A MUCU MISUSED TERM
ISaay vii. sh.old be, and thiti they art layini up 0mrierf ttirCapital Subsesibed old 9% 188 fn.l no 8048Usld "Inveamnts." whe. th r had.

Caitl >a4.p . . ,ioo.g>naràdmêney i 18 rdrd and frnquonly lot. though it in of the.CaptalPaï-uputms tLmprtxcr a tem nd a to-ewhomay b. dtp«ent ubon,Ren.rv anid Surplus Funds .. 1,091,062.80 then that Its absolute glfety shou id bc beyend peradventure.Ta those who shauld inygat itafely and wih caution. not apeculat.TotalAsset thebonda of the CanadiR Permanent Atortiaar Corporation can be con-

Debenri of this Society are a legal investmont for Trustasmmt o hefnd n ruttd a tP o rt than aixt ver i. Funds and carry highest current rate Ot'intereSt. am edàl.in ofiý*neai Canada'n l¶,ancial institutions. and
itsbonsarn LGALINVSTMNTFOlR TRURT PUNI>B. Ther arsSavin.ts Department. Interest aflowed on daily balance. i88ued for an@ 11un4 dollarK und upwards. Write for full partbotilars.1Withdrawvable by cheq1 ue. Cuand Permanent Mortgage Coprto

MONBY TO LOAN. CORRZSPONDENCE INVITIROootoSre 
1 ootMbead Offce, King Street, HIAMILTON., Ont Pald-ap <CAatpU aat4 m.t*mrv Faut uA~

)BOROR HOPE, Pretidevi D. M. CAMEI1O<. Tremaurer HSAL ISHB I

The. mont imnportant document a pcrion of large or amil'Older thali the. Douimii of Canad." means in called on to prepar. ia bis

LAST WJLL AND TESTAMENTMHEHURON & ERIE MORTGAGE I en h apnn n efr ftoemn erC R O A INAsk for Bookle Masite Vu il
CORPO ATIONCAPITAL, ISSUED AND SUB8CRIRED ... 81,171,701100

lea Ofie LODN Cas PAID.UP CAPITAL AND RUSERVE ...... 800,gU5.0

PaidUp apial ud .s.p. wwlThe Imperial Canadian Trust Co.
Paid Up apial ad RerveFaIxetuutor, Adjnlatrator. Aisigu.. Truste.. Etil.total over $5,OOO,OOO.00 HEAD OFFICE: WINNIPEG, CAN.

T. 0. MEREDITH. 11.C.. HUE CUGNYR. UEAUoeE5, SASKATOON RBOîflA, EDMONTON. CALOARY,Prealdoe Qeneral Manaiter VANbOU<VER AN4D VICTORIA

/VR20Crprtoz TME ONTARIO LOAN5') eetrsa trcieLNO & DEBENTURE CO.
inestmeat. Tenus orne to INe400N Am*m 1870 camiS

[L~1 Ev yers.CAPITAL %N> Unumvtwmv Pitomsr .. U,800,00

~OU11O Tk'e" r0  SHORT T1ERM (5 YEARS)

Loan Comany 570 YIKLD INVESTORS 0
~aouitu o r o p n ASSETS OVER *8,000,000

TUE DOMINION SAVINOS
ND INVESTMENT SOCIETY ADINSTAION by the. National Trust

~a 8iddlu~.~ ~ Iadministration by a persozial adminimtrator....tt 4ptcent. payal halfyearly on Deb.rnturu but it i. worth more. Administration is the.PUROMX.C, ýleli"t ATIt4MISL MLL. Maae Co>mpay's business thisi.s not aiways true of
Sa personal adminiotrator.

_ _ _ _ _ _T O _ __0 1 _ _T _ _ _ _ _ _ _ _ _ _ _ _ _ __C O M P A N Y _ _ W ite f o r f o l e r . - j B W a y o f C o m p a r ii o . '
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eri.s to Replace Penny Uniltsand Pound Sterling t Total of $1,144,636,50 Reccived for Ou

Remain as Standard are Recommendatloas Last Year

-eport has been issued by the British Decimal Associa- The Census and Statistics office, Ottaw
the effect that the Institute of Bankers, the Associa- annual estimate of the yield, quality and vo
Chambers of Commerce of the United Kingdom, and cipal grain crops of Canada for the season

cimal Association, after prolonged conference, have pared with içgî6. For the provinces of Quebe
1 details of a new coinage system both convenient and Alberta and British Columibia the agriculti
le. "One pun, two" would be represented, for ex- 1917 were collected in co-operation with th,
by "i.io pounds.' erniments, and, consequently, for those foi

-ause of the universal recognition -of the pound sterling reports of botb the Dominion and provinci
settIement of international transactions, tliis ancient thorities will record identical results.

norable unit is retained as the standard element inth The total yield of wheat for Canada is

ýd systein. On the other hand, the venerable pen is 742,850 bushels from 14,755,850 acres; as col
Ad, inasmuch as it is flot a decinal subxnultiple of the 781,ooo bushels from 15,369,70() acres inii I9

sterling. An entirely new series replaces the penny total yield is 4O3,oog,8oo bushels froin 13,1
The presont crown (5s.), half-crown (2s. 6d.), and compared with 4io,2ii,coo bushels from 10

ence (six cents), aIl silver coins, are to be abolished. i916. The yield of barley is 55,057,75o bush,
acres, a% against 42,770,ooo bushels froin i

Is thie New Unit. igi6. The ,average yields per acre of~ thE
le one new unit to be introduced is the "<mil,"~ a bushels, as follows, the çorresponding flgui
ation taken, like the United States mili, front the Latin placed within brackesi: Wheat, 157 (17.
lent of "thousand,' since the mil will represent the (37.30) ; barleY, 23 (23-72). The total yield
)usandth fraction of a pound. Coins will b. issued, remraining crops are as. follows: Rire, 3,857,ý
the systema be adopted, with respective values of on1e, 3,o26,34o bushels; beans, I,27,ooo busheh

iree, fDur, five and ten mils. 149,400 bushels; lnuxed grains, 16,157,080 1
lus the coins of higher value would b. the gold sov- 5,934,900 bushels; corn for huskdng, 7,62,ý

or pound sterling, worth i,ooo mils; the ýgold bal!- Quaîgty of Graint Crp.
gn, or 5oo mils ; the silver double florin (four shillings), The quality of the grain crops of 1917,
mils; the silver florin (two shillings) or ioo mils; th the average 'weight ini potinds pet measui
half-florin, or shilling, equal tO 50 meils; the silvez follows: FalI wbeat, 59.3 pounds, as coin

r florin, or six-pence, wvorth -25 mils. The teni and fiv pounds in i xi6; spring wheat, 59.48 polunds
eces would bc nickel, the four reminin mil pieces pounds; ail wheat, 59.46 pounds, as again
be bronze. Oats, 33.55 pounds, as against 33,86 poun,

wving- to the exclusion of three silver coins and of al pounds, as agaillat 45.66 pounds: Tye, 53.4
esent bronze coins, the total number of units wouI4 be 549 punds; peas, 59.8i pounds, agin
age.d. Alec the values of the present gold and silver bennes 5970 pounds, against 6cé pounds;
would remain unialtered. Possible confusion of the pr~o- pounds, against 46.35 pçunds; mixed g-rau
nickel coins with silver coins would be prevented by against 43.1t3 pounds ; flaxse4 54.73 Pouii

the nickel coins a scalloped edge or by otherwise pounds; and co>rn for husking, 56.î8 poun
g their outline. ons

tmsi'I of Coin Values. The average values per bushel o~f gi

ho suggested systemn would make possible a more Canada in 19217, according to the prices reti
ble and more finely graduated adjustmnelt of coin values repottig correspondents of the Cousus an,

flututin-of omodtyprices. At prosent, whn r hilgher tItan in any previclus yea1r. Thi

he raler ust necessity is increased y 20pe Fall whÉat, $2.08, as compared with..$î.5i
thoe ealer cost f is thany fhlfen od y h ,$.3 against $29; ail wheat, $i.

cr ent toi p rayijst th , pina o hnlpndiy oode, onts, 61) cents, against 51 cents; barley,
er cnt.to peny, uetasin corespndig cse, cents; rye, $1,62, against $.ii ; peas, $3.

-rnrptiipr mnst double the tirice of a one-cent A,- -- t'rA ~- lCV
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Suc cessful Year Reviewed
at National Trust Meeting

Assets Increase Over $7,500,000 and Now Total $76,722,ff353ê-Earnings Also Increase
-Speeches by President, Vice-Prcsidemn and General Manager in Reviewing

Business Year Emphasize Canada"s Part in the War--Mr. W. E.
Rundie Joins the Board andi is Electeti a Vice-President.

The Annual Meeting oif the Sharuholdcrsý L)f National
Trust Company Limited, was helcl january -301h, at nooin, in
t Company's Boar'd Room, with the President, Sir Joseph

Flairelle, in the chair, In rnoving the adoption of the Repo)rt
and Statement, wbich appear below, the Presidt-rt 'tid:

We mneet again under the anxious strain <if mar, ýwith its
suffering and loss of men anid prioperty. WVe feel th, %veight
oif aur trouble as the lists of casualties appear. 'lhli gallant
men who have fallen or who have retunned home disalled
were but the ot.her day at school or vollege, or werc in our
offices or workshops, and passed ini and out <if our homes
with ail the promise of life before them, They have honlored
Canada by their devotion, courage and sacrifice. WVe pay, thein)
tribute.

Csaa' Part ini Flnanciog War.
We have given our pledge to se ihis arthrough to the

end and to assume responsibility for a sustained supply oif
meni and mnxy. Canada is spending betweent#0,oo
and $35o,ow,oO per year to eqtsip and maintain 4oo,ooo men
ini training and at the front. Sornewhat mxore than hait of
this expenditure is paîd by the Irnperial Treasury o)n oir a4
count ini England to maintain ani arm our meni whi) are over-,

On the other hand, the Canadian Gýovernni and Caii'i
adian Banks loaned te the Inperial Treasury in Canada dur-
ing 1917 $4o0,coo,0oo. and will lan a similar stini in .98 to
assist the Treasury ini paying for munitions. war supplies.
ships and foodstuffs produced in Canada and purchased b>
Great Britain for shipment to British and Frendh ports.
Istoimt on Oana*m'a Debt.

When, therefore, we consider tht- unteresi hurden whirh
has to be borne by reason of our greatly increasod national
debt, we shall do well to remember that by May oif thii ycar
$700o,o00,000 Of our horrowings during the war will have corne
tram our own peýople- Similarly we should remeniber that by
the end of zoig, and during the period of the war. Canada will
have ioancd te the Imperial Treasury $300,ooo,ooo more, ini
Canada than the Imnperial Treasury will have loaned to us ini

i our own1XVar Loans,
ini an impoi
lie British f
ave had reg:

ýopic a large. share of the
ind will for the first time
aint suis for interest upon
7easar-y during the war.
Lndant ardinary revenues.
urrent year a]l the capital
, including Pensions and
is Probable, we close the
7, with a large credit bal.
im thirty to forty million
rxpenditures.
owun-g ta tht accumulated
var, incident ta the higis
production of munitions

ent ot labor at remunera-

ritain be-
and her

y frankly

\V 'll you; hi-lt w,. by loaning iinoiir io 1).q% for these pur-

l1ic b, % the duty aLnd opportunit\ gt Canada ini which ai
can share if ail %%il] mnak the effort, (Co)-<peration and united
rfiorî in poctnand fi prrou discipline iniiav1ing,
will enable us ta diacharge tt diu :ind take adlvanta<v <if
the opporîuniîy. Trhîs is but . iij;ill gibligaîion for tht incai
ând women who irmnin ai home to titdetrt;tke, It is, neri-
îheless. a vital one.

7ht Company*& Year.
Refern ng 10 tht. flnan(ial stalîemenî11 juaýt prsn Ibe-
ieeyuwill cosdrit a mnost ;qtîisfic1orV ne

Ther ;1-1îs UnderJ adtLniStrAtîon gun sho asubstalItiai
.%Ke~,Çoe thios (if lttpeîus.c This, with tht in-

crease iii the earn1ngs. is ail eývidgeni g il the. continued growth
of the Company.

It becomecs incre-asingly apparenit that the public con-
,'dider a Trust Company- thtc safest custodian cif trust tunds
and estaties.

Vour >irectors deci rgret h.iýiiig tg) record the death
-f Sir Ly n evinar Ni1iijq)ncs. Sir Lyna ook a kee-n interesz

i n tht affajir oif ilie Comipiiy, and îhrough bis death we have-
I.st a faithful friend.

Mr,. Th<)rn.q Findley wasý elg,çtedc te fill the vacancy on
it Boarid %aued by the diralh of Sir Lymam;n Melviii Jones.

Duling thtc year youir DirctorN ithoiirizt!d the following

$tî,ooo to) the Toronto NIMilarv Ser vif v Fund ot tht Youn«z
Nlen's Christian Association.

$-oto the Iralian Red cr«as 13) Sicîty.
Sto ilht Briiih Red Croos Socivty.

*îoot thic Navy Leaguc oif Canad..
Aidîhrl e with the $1 .eo pevou) autharîzed, make a

tojtal <if #ms.li addition, your D)irýcto)rs biave suice the
.31st Decemr, IL)[, authcrized a turther subsecription ot $Io,-
ooo) to thtg To)rornto and York Couiity Patrioici Fund Associa-
tion and thv Toianto Branch oif the Canadian Red Cross, Se-
cicty. ai $*iso l< the King George ançd Quten Mary Maple
Leat Club o!f London. Englaqnd, xhich w\ill bic payable during
the present year.

A\ rresohution confirming these milhsçriptions will bec.b
ilttcd ti yen11 to-day.

Belore movving the adoptionr of the. Ri-port, I wîil askc th(-
Genetral Maýnaiger u) address the mneeting.>

Coneral Manager's Addrsl
The Gentral Mfanager, Mr. W.> F. RundIe, spoke as fol-

lows :-
1 wilh to begin mxy reinis todywith a tew words re-

garding our staff. Tht. loyalty and cfficiiency of its inembers,
alwiays marked, neyer stood hiigbe-r. Our men have respond-
ed treci to the call to arms, 51 havinxg cnlisted with the Ci-
atdian torces. Of these five have heenr killed in action.
It is fitting that to-day aur hearts shold go out, asthey do.
ini loving sympathy te the relatives and triends cf t <se braye
and noble men who have -given their lives that wc xnight live.
Othcrs are noiv lying wounded, and to them we express thse
earnest bopc of a spcedy and fuil rcovery.

Among these Who fr11 was Captaun Percivail Maison, M.C.,
Manager of our Montreal Office. Htc was killed ini France on
July 5th last. )fany of you wili recai that ht was with us a
year a-go at aur Annual Meeting, having rcturned a ttw
months befare ta recever from a vcry serious wound. Captain
Molcon wvas n man ot unusual character and ability. Hli sin-
cerlty and cbarm of mariner endearcd hin ta ail Who knrw
him,« A fine seidier, hée dled as hc had Iived.

February i, igi8.
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tinues, still greater things will bc required of us, W. are
fortunate postecssors oýf the, power to respond.
Must Inorease Food Production.

At recent meeting- ut[ banking and other institutions,
emiphasis bas been gzi\in to the seriousness of the wýorld's
food probleim. The 'ubject is so momentous, so vital to the
Allies' success in the xvrthat persistent reference to it is
amply justîied. One wunders wbether vie who live in coun-
tries sue largely agricultur-lI wvill fully realie, before perhaps
it is toa laite, the bearingz o! this question flot onlv upon the
arinies in the field, butt uipon their civilian populations, in de-
terniining their pow\er o!) resistance. Alrcady hundreds of
thousands of people in ftiLly are upon tht verge ot slarvaion.
In France conditions in some quarters are but sligbtly hetter "Ini Great Britain privation begins to look int the faces of
manyv. In these cir(-uin-tances, a hcav v (lut\- and resp>onsi-
biliîy; rests upon the \orîh Aniieriicain Continent, wvith itsr un-
limited agricultural posblteto do uts utîmost bath ro
produce tnd conserve food. Tht imne for seeding will be upon
il, in but two short munths,,-andl as we sow su_ shail we reap.

The outlook ai the, moment for the ensuing >,car svems
to be (>ne o! conLînuied indulistrial actîiv. With lalbor in great
de-mand, with bhigh waewith higb prices for farm produictà
and for merchandise, and witb money freely ini circulation.
CanaIda'sq experience in Iol,8 will probably be mucli the sanie

as during the pas;t year. unless througb lte defeat or sur-
render of tht, ceem, the \var meanwhile sbould end. When
that end %wiII corne, nu) une cani faresce. A year ago, great
bopes were exrseand nuLt withuut sonne watrrant,-that
thef yea.r 1017 Wou-ld set( tht enemy dretaed. But unforcseen
events have postponed our expectations. If, however, xe
,rand i the- thresbuld o)f a new year witb less prophetic sight,
we alu tanid Aith strengthened purpose to persevere to a
victoriouis crnd.
War Raveals National Resourehlnns.

A period of readjustnment will inlevitably 'tollow the 'war,
during which those who have meaxiwhile conserved their te.-

sorcs ill benefit froni that course. W\hethter after-wair
conditions will sepeil good or bard turnies, whetlber tht perid
o! readjustîpent w\hich wvill tallow the declaration of pence
will be of long or short duration, is a inatter wherein therr
can be nu certainty of forecast. It is a rralut for inteileetual
spcculation. This, hoAever, is rertain, that great and grave
questionsý will arise after the war for solution ins Caniada as
eisewhere. Tbey wilIlibe varied iii character and wiIl i-un thse
whole «amuI ut life, They probably will imposýe hardship,
sacrifice and suffering. 1Tb1ty wiil caTI for the besi tha.t is in
us. Wffe shall face the.m wvith courage and a virile Canadian-
ism. Ont o! the great less;onýs o! the ivar is the. reso;ýurcetul-
nes-s o! na-tions in ove-rcorning obstacles wbicb would have
hecn thougrht iiurmnountable. Who would have thought
that Canada cetild raise an army Of 500,000 mnen,
could ;n a single appeail accomplish a Vlictory Loaýn Of $40,

oouc,ooo, could manufaicture articles with thtecsn ut a1
ftve-tbousaýndîb part ut an inch ? And yet aIl tisis vili have
heen iccotnplished in less than four ylea.rs' ime. Wlsu wouild
bave predicted that Great Britain could raise an army of
5,00,000,ý mnen. or provide $37,oooo0u a day tw finance a var?
Whu would have imnagined that the United States wuould

gathtr an army ut a million meni in rine months ? Wfio would
have believ7ed that she cculd aInronriate in on,'- vpir fný

February i, igiS.

Mr. Z. A. LasIVa Addrest.
hI seconding lhe. adoî1u vi tw -pr Mr. Z, A. L'h

Ji will flot be nc xs-arv foirnme to di-il with the ueS
of bi Cmpan durtilg th. pai vcer. We ail! knw tt the

Cm.Iy spoisîgsknýdy but our ateniai tbf,
presen: time é. niore 1:.tun t,,ib 0 re, vfcnt whirh arc
happening in the ~rdthani (o ihe buisiness of any particular

ComniyTeIlr%. ' dent legane bLis 1emrk v referring
tO th(' waàr and p a bsns) h e e1.1ranage has1
deai ,with th easu h e pn ,b'ies aind 1w also1
feIt rjpelltd tu refer to)*1 the l e~nl, vi thtw ar and 1hat ha
been donecb 1t pu l vi .aad in cneLon l it.(ilr t I
Thcy h.,ve, lho,, I that in mnater[il ,eore CanadaT bas, dýs
playedbrnrul strenh. ,he hacveýv 1< ihlw ît ii
the oaii f i oney, thepul have responded splendidly

Wec lcnow, that her- record in thec vaisîng ofilimen is ual
good(, 400000haing vinerd

Buîi ilbr e is one, otherr tblouight tha;t uuijrs t0 n. It i5
that !ii Lfdiîion to givinig moe, in addliti o iv îk- vollunteeor

ing f1 ý u 1t Il~ U~ 1ho \Nt [lu Tec front . givIng theil 1ie totheir couritr3%, thoje wbo bvrenndi home have sboWn1
equal ralifrnestne in ht tbev bave dunelf mid havke atipe
le0 do îowardsj 01e '11cix É-o f tht, war T)uors b ave gorIe 10
thr fi ont . aadon ing fine( I;ut ices in i the variowus cities, ;ind

townsIl of Canda omenr :%1o baveq donewodeiul well.
Niirses ha:ve uuite by ihousainds and have dcvuted their

liesa the frontl t) the rarev of the wouindedl and the 4ick.
Ilhe Ih11i Iei v nloi of C; IIadq11a biave. oilei'r- thrir srvices

wevr bvcolid bel( aeclItod. Mlen of prupvirtyý bave offeri
rd the-ir dwrllingsv frte for ilievic of their cuty

cana1da bia- founld ber,1 oull, and there i- nio reason to
supose fihat the( eneosa bIIh ha'ý corne from the od
tions surIrounin1g Canad aiit, pre--.fnt lilltei 1 oiK tOi

that thr «re-at sp)irit ot v.tsarfe tie spii it parots
and Tunsrlfvshncsq ilhat basý beeni sbowni by the commnty ae
a commnty, and i individuals asý indi%,iduials-men andr
wvomen-wviii be maiitîa ined foi wany inal y.T) ar s , anild tbat

,we s;hall find that we are living Ii a dîffei-ent kind( of corn-
muit'v fromi tbat in whitb \\ver living betfore( threse great
qua.lîtiesý werrc elrogb to the, su1rface.

Nuw,. as 1 say, bwsiess men bave\ oflred the ir tervi(cs
fret. Theyhav lei their hoe.The hv ave si>t1lrd in
ailier ciules. Theyve dunel whai they coukli do to promote
the public interesit in these troou us4i imes,ý anid 1 arin suIre

thtwe ran ail! siv that no une basý devoeted more broAd-mind-
rd business" ability thlai the Prsien ut h- Comipany.- For
two yert he bas devoted himself xcuieytai thr grrat
work %%ich he un'rî' lr lIe f: ]il, home. fie left bis

uies.lve devo!ed .nbllitv which is; pricr!less and which is,
sbo%%n bv ilsresu-ilts in connecction wîtlh thtf Iinpe)riail Muni-

tions; 1ord Ibinik lýt Sharechuldrrs o! ii, Con7ipaý,ny ire
«ladi to lztnow thlat blis sehiâbve been reeognîred by Ili

Majesîyr in conferring uipon bim the bunor whicb hie -,o fully

1 know he %would he thr 1asi tc look, for rrema;rksý of tii
kind- 1 feel, hoevriat meepting liere tcogether as the
Shareholders ut Ibhis Company, he bein« pres;ent for the firet
time since be wa% called to Ottawa -hle W8S Dt herc last year,
qbowing bow contiinous bis duities bave fen-e that the

Sharholerswjll bc gladç to give somt epressluin tn Our- feel-
ingz of prider in the g-reat work which the Prideiçtnt of thi%
Companyv ha-, donc.

1 second the adoption of thr RepoIrt.
Tlie Report was unainîrnousli adoted

NATIONAL TRUST COMPANY, Limited
REPORT AT ANNUAL MEETING

0F SI-AREHOLDERS
Thec Directors have pleasure ini suhmitting herewith

tbeir Twentieth Annual Report, sbowlýin-g statement ot the
Assels and Li«Tbilitieý of the Companv as a: 3tst Deeembter,
1917, together with the Profit ind Loss Ateount for the year
ending on that date.

The net Profits, afier providing for all cost of Manage-
ment, Directors' and Auditors' tees. Contingrencies, etc..
aflouni to $251-333-94. To this must be added the sum of
$6,3I448 brought forward t rom jq6 making the total at



it of Profit ai-d Los~s Accoulit $347,648.62, wh
ropriated as follows:
To pay fouIr quarterly dividends at the ratt
cent, per anum, amounting~ to $150ooo.
Tc write off Company's Ofice Fremises, $Sc
To pay subscriptions to Patriotic, Red CrS.
Funds, $15,250.
To provide for Dominion Income War Tax,
Tc carry forward in Profit and Loss Accotunt,

Respectfully submitted,
J. W. FLAVELLE, P

Generai Statement, 31st December,

bIRai Ascoolnt A~bbib
Real Estate Mortgages . ..... $ 773,810-89
Bonds, Debentures and Stocks 874,841.76
Real Estate, including Com-

ipany's Buildings and Safe
Deposit Vatu1ts ini Toronto,
Montreal, Winnipeg, Ed-
monton and Saskatoon . ... 658,386.03

Loans on Collateral Security
of Bonds, Stocks, etc., and
Advances to E st a tes,
Trusts, etc ................ 565,864.02

Cash on Hand and in Bank.. 324,21933

trahted Trust Acooowt i
Real Estate Morgages.... $5,41 5,024,57
Bonds and Debentures ...... 1,101,932.66
Loans on Coflateral Security

of Bonds, Stocks, etc. -.... 629,228.57
Cahon Hland and in ?Bank. 57h,6 04.25

&tes Trusts mnd Agenoy Accounts i
Fnnds and Investments ....

Il LU'- -'. - -

pt; the securities
ients are kept
d investments ai

as belonging
on behaif of vv

LIABIL

ind5 for

PRO FIT

r Year Ei
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1-L B. WALKER, M-aaer Canadian Bank of Comnmece at

HON, SIR EDWARD KE1%P, K.C M.G., Misiister of Qverseas
Miitay orces of Canada; President Sheet Metal Pro-
ikcits C cou f Canada, Lixnited.

J. H. PLUMMER, Director D)ominion Steel Corporation,
Limited.

RON. F. H. PEIPPEN, K.C., General Courisel The Ca'nadiaii
Northern Railway Company.

IL J. FULLER, President Canadian Fairbanks-Morse Corn-
puy, Liuiitcd XMotre

F. W. MOLSON, Director The ,Moi1sons Bank, Miontreal; Di
rector Montreal City and District Saviings Bank,

T. B. MACAULAY, Pre-sident and Managing Director Sui)
Life Assurance Company of Canada, Montreal.

WV. M. BIRKS, Vice-President Henry Birks & Sons, Limited,
MontrenT; Director The iMoisons -Bank.

E. M. SAUNDERS, Treasurer Canada Life Assurance Coni
pany.

SIR JOHN AJRD, General Manager Canadian Bank of
Commerce.

J. W. WOODS, President Gordon, Mackay and Comp~any.
Limited.

J, HARRINGTON WALKER. President Hirari WNalkekr &
Sons, Limited, Walkerville.

THOMAS FINDLF.Y, President and General Manager MA'-
sey-Harris Company, Limited.

W. E. RUNULE, General Manager National Trus-t Company.
Limited.
The meeting then -adjourned,
At a qubseauent meetingz of the Board of T>rector-, SIR

lOqEPH FLAVELLE, BART., was elected Predident and
MEFSSRS. Z. A. LASH, L.C., E. R, WOOD and W. E.
RUNDLE, Vice-Presidents, and the following were, appointed
ulombers of the Advisory Býoard at Winnipeg:ý A. McT. CAMP-
BELL, Manager Canada Life Assurance Company, Winnipeg-,
SIR DOUGLAS CAMERON, K..GEx--iet tnant-Oov-
ernor Province of Manitoba; KFNNETTI MAýCKENZIE. Di-
rector Canada i4fe Assurance Comnpany, Winnipeg; 110N.
GEORGE W. BROWN, Ex-Lieutenaint-G.overnorr Province of
Saskatchewan; GEORGE W. ALLAN, M,ý,P.. of Mrss;rs. Mur-
-on, Ajian, Laird & Davis, Barri5trr, Winnipeg.
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*DANK GLEAI5NGS

The fOllo)wimg are the batik clvar ings for the weeks cf
January 25th, 1917. and January 26(th, l918, respectively, witb

MNolitrealt _Toronto
Winnipeg ....
Vanrxiuvrr

Calgary
lHaiiltoIl

Edionton
H alifax
L.oxdoui

St. John
Victoria

Moise J.iw
Brandon
Brantford
Fort William
Lrthhridge
M1edicinc IBat
New Wes..tminster
Petrboro
Sherbrooke
Kitchener

Week ending Week ending

S7.3,551,387 *68,1153,259
52,630,.4. 49,763,7701
3î4,423-,308ý 31,634,502

S-527,783 6.<)96,433
5,86,855 5,001 »()(4
6,61,401 4,805,165

4,61-,885 4,372, 118
3,60,826 3.517,772

3,1r46,o87 2,,343,254
3,012,873 2-291472
1 ,930,587 1,Y82,846
,5 29, 19(y 2,33-3,401

2,>058,70 1 ,76)4,fi73
1.,577 ,83, 1. 10,61 o
à. 5 4,0ux 'S ,353,837

5,067,, 1 <5 1,043,781
557,(X93 44Q.,36
7Q8,403 6>,o
(92'5,50-4 2,g
7107 715,185

423,070 .556,010
4<6-,590i 27Q, 450

64.9,623 486,475

524-949) 4317951

The' Toronlto batik r1rarings for thf rtirrnt week are
yO23,5, oiParred With $41.022,117 for the saine veek in

591i7, ;in(d lt50,(41,615 in' tçs6.
l'ht, Toronto bank elearingr for Januatry ate- $25.,474,999c,

rompared w\ith $256,464,674 for the siamv menthin l7 s, ard
*594964304in January, 1936,.

A7#4UAL REPORT 0F

The Oxford Permanent Loan andi Savings Socs ety
For thse Year Luidlna 3lst t>ecemnber, 1917

ur Directors have waoh pSeaure in aubmttg the Rpot of the Sociely fior 1917

Out of whSGh weft pmid:
lotest on Deposits. Debenture. e......t.....
Manmnt Exp..... and War .T,. ISS

Tw hlfyerl dvid«Ld. nt sevu pe cet. par acr ... ......

Ad.e t4L 1 o¶ R s. v So u d ... ....... ... .. .. . ... .. . ... ....... & , W A 4
Tii >Irotoe of MramsWht. fa. br. Wf ou aU e ll

Woodatoch, Janwy Ath, 11:0. ~H. J. PSIJICLE, PremMasOt.
ASES AND0 LIASILITIES

TO TKBPUBLI: ýi orag.mzon rosi y ........ _.... LU,234

and Inte t W O U S i" ........
*IOO .......... 

LUDe* Lb =o n ns ce ss ok ..... 81411

nitresandlotriet ... -- > ot is : Lanson octtye Dbonure .......... f» .2

moka, Saahs4gha «W E
original entée teoasltlo

of the Oxfordi Permanentu Lm

U'a Ledg.ra have ba.. .aa

H. B. SRA

Fcbruary i, 1918.

Changes.
+ $ 5,438,128

+ z,866,723

+ 1,831,350
+~ 864,891

+ 1,811,230
+ 240,7167

+ 83,054
+ 802,833
+ 793,401
+5 147,741

+ 195,798

+ 170,171

+ 100,40t
+ 305,405

* 163,148

+ 869,37 x,8



ntc, on 3oth January, l9il, tle toniowlng mtaUtUltemen t liu Ui1 "UVUILUINU C .

iffairs of the Bank as on the 31st DecemIber, 1917, Deposit with Central Çold Re-
»mitted:- serves . 4,300,000

PROFIT AND LOSS ACCOUNT Notes of other Banks ,. _ - . 1,022,002

of Profit and Loss Account, Cheques on <ther Banks . 4,455,142
i December, 1g96 .. Balances due by. .th$r Banks in

Canada , ,.., .. 9459-
,or the year, after deducting
rges of management and Blc (u >fakadBn
<ing full provision for bad
. doubtful debts .......... $1,087,477.45 where than in Canada 2,1 3 2,8o6

on .Government Dominion and Provincial Govern-
r Tax (on circu- ment Securities, not exceed-
on) .......... $60,ooo.oo ing market value ...... 9,403 914
>aid to Provincial Canadian Municpa Securities,
/ernrnents ..... 22,415.00 and Brtish Foreign

82,415.00 Colonial Public Se tie

net profits of . ....... ... I, 5,06245 r a C dia , ot
txeig marke value , 9,889,85-$1,368,5o4.84 RiwyadohrBns e

ich amount has been disposed of as follows:- ceeding andtk s, ... ex-

ids (quarterly) at 12 per cent. Ceai mrt vau
annum .............. $720,0oo.ooCl n hrt(o xedn

* annnm thiny 4 Loans in Can a
ution to Canadian
:riotic Fund ..... $25,000.00
>ution to British Cl and Shor (not exceedi
fl Cross Society . . 2,500.00 tirty4ays> toans elsewhere
ution to British ta ntnd .....
ýlors' Relief Fund 2,ooo.o
>ution to Y.M.C.A. urrent Loan and Dis-
litary Financial i
npaign ........ ,000.00 bat. o ........ $45,5ço,15

30,500.00

yution to Ollicers' Pension cun t ls asr wi i
nd ........... 0 C a les reat of in-

$77'5,500.00 tr s) . . . . . . . . . . 726y

off Bank Premises ........ 200,000.00 lýihties o! Customers under

$975,5oLetrs of Cred as pr

e of Profit and Loss Account contra ........ ,

-ried forward ... .... ... . 393,-04-84 ka saeCe hnBn
$1,36J8,504.84 P e ie ...... .. 2,oý,-crd4ue Det etiae os

NENERAL STATEMENT Ban Pr o 5,37,7S,
LIABILITIES. Deposit .t- o

t Stock paid in .......... $ 6 ,o,0o.0oo Fposes of
e Fund ................ $ 7,00,00000 Circultion ...
e of Profit and Loss Ac-o
unt carried forward 393,004 84
nd No. 141, payable 2nd
nuary, 1918 ........... . 180,000.00
r Dividends unclaimed .. 1,62675

7,574, 6 31 59 B. OSLER, C A.

>tal Liabilities to the Shareholders ..... $13,574,631.59
in Circulation .......... $ 9,417,68 4.00

:e due to Dominion Gov-
am enti ..... .......... 1,816,452.83
its not bear-

s interest e15,216,783.84 Bank, a .t e....

Note of+ 0te ak . ,27,A 2.
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PERSONAL NOTESf

MEssRs. McDoUGALL & COWANS, the Mentreal tirmn which
bas been operating a chain of branch offices across the con-tirent, lias withdrawn fromn Vancouver, and its business thcre
lias been taken over by Messrs. 'Burdick Brothers, and Bret
ef Vancouver. The Vancouver office was probably the smal-
lest branch of the Montreal firm.

M . C. CAZ'&rn, thc London mniager of the Canadian
Banik of Commerce, bl been elected a memb of the gencral
coxnmittee of the recently fermecd British Oveýr.seas Bna
Association, having as ils ebject the general interest of thc
banks comprising the association, Tlhe other inembers ef
the general committee arc as follow: 'Messrs. L. Couper, Bank
of British West Africa; Chas. Il. Hlewett, Colonial Bank ; R.

J. Hiose, Angle)-
South Aeîa
Banik; S. Rog-
ers, lnimperial
Banik of Persia;
F. SIp )teonil
Standard Bank
ef Southt Africa;

Il . Seul,
Angle - ElCyptian
Banik; T, H.
Whitehead. Char-
lejred Banik of
India, Australla,
and China; A.

WVilis, National
Banik of New
Zealand; and A.
Cu. Wiillis, Ujnion
Banik ot Attitra-
lia. M r. T, Hi.
Whlite-head, man-
ager et tie Char-
teredl Banik of Il-
dia, lias been ai)-
pointed chair-
Mail, and Mr.ý
Francis Shipton,
bo, set =ar

C. CAMBIE, Mr. Obarles "
CamIn)i e, teLondon Manager, Ownadian SBank of Canadiam reprte-Commerce; eliotut II4IbMr, COWUla sentalivie on thCommittee, BritUeh Owursas Banaks' cemmiîîef, busAssoOiationl. be en i n t be
banking bus;inessail hiii business lite. He entered the service ot the Canadian

Banik of Ceoimerce as a junior in April, 1887. Eleven years
la.ter he was appointied accouritant at thei bank's branch iniVancouver, and three years afterwards ai Victoria. lie be-came assistant inspectoýr ot the head office in \Inrh- i. tm>t

MR. J. C.& ýA WÂGH t \\ nnîptg , Mi, (ke. R. awc
ITeont),and Nlr. Antho)ny M RkiMA.PP (Uli'

liay, Ont.), hiavi beeneleîe to tht, di;vederate et the Ex-
celsior Lite InanranIic opn.Tino

et thc Canadian Kni(tîing Cempaîy.iý !has bren elvctrd a (fi-rector o edv Q)ucbec RaiaNay Liglit anid Powt,î Lemnyi.
MAr. Svwwart lias bven Inc~cse i he,' mpn fer xxtanyveaLr I. Ucv las he-cen iitnîiate-%ly îuîerested ais, iii electrical

undeîakngslu Ontarte, à,în j. mmber of the Ontario
ydeComision ari Ilamailton. M\i. Ste-wart lias bern amember>(. e!f it lUeuse et Çtnmnon', ',î,e tjv. evuyfi.wA.s ldcnatled.i wîîht mluir ipal affair', Iri liamillton, havingIerVCil )n thc iolrdi filr I er. lv "e.isemyre

DOP4INION TO V4AKE LOANS TO PROVINCES

MNItel% .x hi. rate et 'l \ pi <Cenit, toi a ttriml io net ecçcd-ilng ftve ye- ant111e }b al .'li, 11:11 wýi;hin tlhjt peried
Siibe frîedAlbeita pvnc b% th, l>mnriwn finac
deparmentas a meav.ns etl Invanî,~ lrrs of ther dliteretlgeovrriments il] regard te thei recenteide icenirgard-

îng prvicil eclile, ccrîg t, ;Ili Vdioit 'ni dispateli.Thi, an nuntientw madIe on Tu ) va by irov%,inilc ia,Treasure111 Cr len Ct V. Mitche ( l, Mi, M tl. l said that surTholmas Whlite, mi iste fiance, h4i, nuancdte vancç
ine>(. te tise var ious prvice i lte agrcat anunt,buit sufflit-cle te mcc tht.esntj <n pe ý4iî«caital est

This iîet a eredîte ]ia'/t Mtseetary Tim<.cý luwe
cka agi).

NATIONAL TRUST COMPANY

A sub)staLntla ilncrease lin the iiet c.irniings, a larve ;ad-dîitauz tole ;h è sets usider tlle çnpî,'s adal1 nnasrai utn, a1strong liquad poisitio-n, ilid a crdî,îlhiancî(al posltloni gen-
c-11%l 'r lite outstaaadilg (et il~e thte latciunut UjftqNaitionial Tr ust Cm nyfeir iUtc pas yr. 'Ille comlpalitriarned i(,>ý per cent. upon ils padu apia, or 811 peuCent. upenl ih5 cumibînerf cap tl*rd reserveý 'l'le net earri-ingsifor the\ear weieË j25, , n 1 nreatsc eA $15.079 ovcfthe reeigyear. The groiwlîg lrendcy etno tsafse-specllJy taýrmIers, te pay off their mertggindbtdaest

whulve Koed for the- country feeal. ias the immiiecliateeffecî et reduiing thec arnings of itust comnpanies and ailother merigalgu ijeani iilntilas on, 1ld leaiageinvst-iments, Tliey cannot retravest fundsj .t A~, faLVerable inîerrc4%rates,. Moreover, ais the demnand for mioigage loans liasý de-c:rascd silice the war, the repayments on mertgages havebeen largely reinvestea ini governiment and municipal securi-
ailes, 'lhf c torn paniry . - balance. sheet shows a considerablic
iicre .ase an holdings, et securities (-i titis character, Tischass et serurity ' whilcviyelding a mnucl higher rate than wasebtainable previeus I te tcar on :imilar scurities, does motyield as high a rate as the mortgages paid off. T'che tresukt is a reductien in the average rate et interest obtainableon the total invested tunds, Tl'e National Trust Comnpany
i5 tortunatc, however, ini that it bas l>een ahle not eualy to"overtake the loss of interesi rdcferred to, but te increase ilsearmings hecause ofthei reniuneration received upion lit

grctivinciraedvolume et estates and trust business.
l'bcâs"ts uderadmnistrauion niow anount to $7(3,.722,035, an increase durmng the past year Ot $7,52~58o. Thefigures speak for the public conidence the comparry enjoys.

In addition te admnisîering the assets bhowa in the balancesheet, there are many services perf'ormed by the ceunpany,sueh, tor example, as that et trustes under uaortgage foi
bond issues. transier agent and registrar for sitares et outsidecompaties, custodian of property, deeds and securities foi,safekeeping, and escrow transactions et almnosti Isnumerable
character.

The net earnings , together with $96,314 brOught ferwalrd'trom the previous yearls profit and less accounit, enabled thedirectors te pay dividends aanounting to $So,ooo, or at therate of Io per cent. on tLe capital stock, or 5 per cent, on thecombined capital and reserve; to write $So,oSofft the coin-
pany's office premnises accounit; to pay $îs,25o in subsrcrip-
tions to Patriotic, Red Cross andi otlier f~uds ; toi providê
*îo,oo to meel the Domninion govertiment inceme war tax,
whkh. though, for tLe ycar igi7 la net yet payable, and te-
carry forvard #122,398 liet open profit anti loss accounit.

February ri igi8.



COMPANY WILL WRITE $UB-OTAWUARP BSINESS grmt imnportance tc> a yong comnpany. The genc:
is Mr. G. B3. Wickes, for some four years, wit]:

The Empire Life Insurance Company of CanadIa has Insuraice Company of this coun3try, organizing tl
Dtied a Dominion charter with a view to payinig speclal their life deipartment botli in the east and west. lF
attention to the insuring of sub-staiidard or undaverage special studýl for some years of under-average bus
lives. The compariy is capitalized at $i,00,ooo ini 10000
3hlares of a par value of $100 each. An offering i n<>w being
mnade of 3,000 shares at a premium of 3o per cent. with 30
per cent. paid on capital acount, making a total of$60 a NEW INCORPORATIONS

shae. heboad o drecorsisas follows :-C. W, Clark,
M.D., Toronto; D>ouglas S. Murray, president Thos. Claxtozi
Company, Liînited, Toronto; Jno. S. H'art, M.D., Toronto; Canada MetaI ComnyObtains Charter, W»t
F. D. Law, maanaging director Oak Tire & Rubber Company, ~soo
Toronto; G. B. Wick(es, mana-giug director, Toronto.Cailof$00,0
Sub-Stwxiamrd Insurne h agetcmais noprte u gtWith the saine object that the Empire Life Insurance Com-f ue lrrtein:is ncroae drn ipany is founded ini the Dominion, the Clerical, >4edical and wr
General Life Assurance Society of London, EngIand, was Monarchi Tractors, Limited, Toronto, Ont.,
established in thxe year 1 824. Their last report tells us that thxe Canada Metal Compay Liznited, $i,oo>oow
thxe company was the first to grant policies -on under-average The following isaprilst of charters fra
lives-and still does so with conspicucus succe-ss and advant- th at weeê ini Cand.Teha fieo
age to its assured. The report furnishes ample testipxony as is situatd in the tw orcity mentioned at thi
to the correctness of their stateinent and of thxe souxndness of each paragrapb,.Th mutnedite
of under-.average insurance. During a tinie of war, the com- capital, andl the persons ac are Provisional di
pany miade the largest distribution of diisible profits in its
Iiistory, after valuing for thxe sixth quinqueivnium in succession Vitor~ia, B.C.ohu Meston and Compax
at 2,4 per cent. throughout. $10,0.

A large United States coinpany after studyin.g the history Coe.vlle., 8ask.~-CVlle Comnixfy Haî
Of 25,000 Of these lives, tock the ground that every person of $3,000-
gpod moral character, iiot actually ill, is lusurable. This cern- St. Brieux, Saak.-Fr s S,. Brieux Elevai
pany's chief niedical officer, Oscar H. Rogers, M.D., bas $000
stated that over a ten-vear period his co>mpany grainted policies Nodl Mn-eaeLiryCm n,1
to ovet ioo,ooo cf such Iives, coverlng iusurançe for $228,000,- oo .A ogoR .DnioA ad
000 with satisfactory results from both a financial and oOshC.a.wago On .Tono eube l>onIso A
huxuanitarlan standpoint. $Soo J. Thrtn J. W. Wed . .D

There are no published returus as to the total amount CopnLimited $4,of S. ITh G.BardhEiK
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RI3CENT FIRES

The Mouctary Times' WeekIy Register of Fire Lossets
and lusuuace

B3rtudbn, Man--JaDuarY 23ý-BlOcl, ai four buildingb,
coataining the Brandon National Bank, offices of tht Western
Union Telegraph icorpaL-y and several -other st1ores, irasý
destroyed. Estimated bass, $2Oo,oo>o.

Brantford, ont.-January 3o--Ogil% je, ILochead depart-
mental store damaged. Caused by gas lef t buruing. Esti-
niateti boss, $6,ooo.

Buckingham, QuI.--January 22-Hiotel Of Mr. WM Camp-
bell was destroyed. Total insurance ut $6,45o is divided
among the following companlecs: Emiployecrs, s_ý.o; Sunt,
$1,700; Union of Paris, $1,25o; North America, *Soe. Total.

Ummonco, QUM.-Jatnuaryý 20ý-Tht' DIonald Fraser andI son'.-
lnuber miii iras destroyeti, incurring a lass of *2o,ooa. Tht
total insurance of $02.700 is divided among the following
comIpanies: Royal Exchange, $21,750;, Phoenix af London,.
$21 750; Liverpool and London andI Globe, $6,050; North
British and Mercantile, $ 12,i100; Lôndon andi Lancashire.
$3,GL25; Hlome, $3,025; Lumbermen's Underirriters, $2s,oo-

EdImonton, Ait--JalnUary 26ý-Sandison Block iras, de-
stroyed. Estimated loas, $25,0o0.

Glace Bay, K8-airy2.- -4louse. of W\altc Youinj
vas destroyed-

Cuelph, Ont--January 27-Dry goods establishment 0f
G. B. Ryan and Comnpauy \vas deiatroyed. sinte os
$225,000.

januarY 30--Warehuuse et tht Ligýhi andi lieut C'ommlis
sien iarnaged. LOaS, $3,500.

Halilfax, N.*.-January 2q-Freight shedi at tht so>uth
ste.amship terinination vas damnaged.

Hespaet, Oft.-JanuarY 23--Thtý litw Ilet-i Runiiii
Catbolic church was destroyeti. Estimateti lais, $13,0w0.

Joliette, Que.-january 2i-St. Viateur Acade.my waa
destroyeti. Estimated boss, *100,o00.

_PBITySound, Ont.-januany -8- BoatIing-house, ownvd

February i, igi8,

Thl ýtiiiinioII Petrmanelnt Loan ( ompany . fronta, clubuc,
Li, doors iaMý night. aýislgning to Mr. c.. Tr Cladcson for the
benIefit Of Crvditolrs. Thgt followinge statement was, handed to
the vress i'. iiitrningm b%, Mr. F:. McP'hilips, president (A
ilt c.ompjaiiy:

"The dar.cttor, (,f thr -1lompan at[ter h.aving Inade a thor-
aughexainauîL t li, 'nj ý~ ~'es find they arc of

ýIIch a natretht he ,n-u b,' realizedî upon at prescrnt
%vithout aîi<>us lu)-, audl( t, tbi ,i obligations cf the coin-
panty waturing thsmonith which IL calln<ot m(e0, it was tell
.idvisa;ble, uxider thv c ircum,,tanv ". to mnake an assignmnn

tol Mr. G. T, Clarksoo wh î n4iw naking ain investigation
atnd pirpar , lg a Utteiicit ot ffi'.Mr, Clarkson will i

01v cearlîesýt portk oment 'ýulT1mit il staterneu-lt ta the. sbire-
hdesand creilitor5'.

Capital Asthorized and Subsorlbsd.
TIht- luto Hon. J. R. Stralton, ai l'erboroiugh, wa% forai-

erpre-sidvni of the- coînparty. and Mr, D,. W. Karn, To-
rtot, vhe-pîe'iet. Tht total autharizod capital was $10,-

.11)oo,(1n thue arnoui subscribed, according to the gov-
crament't rtura'is for 1915, waI In4840.l the company'>

financial statcinn for iogx6, tht- liability ta sharcholders on
capital s1uc~k was given as *,o,4.it i, lundecrstoodt thait
tlle arnount of capital issued at the pir4ni timt is *1-410,700.

Thv company's head office is in Toront, HTon. T,. W
MrGa.rrv, provincial treasurer of Ont aria, b)ecane, a director

ef the comnpany il little ovor a y(ea-r ago, whrn he was elected(
\]ce prusident, WVhrn, ilu October last, thr Ontario gvvern-
ticultsbisc its, farin loan board, Mr. McGarry resignted
as vice-prrsideut and director of the comparty, tht uins

Of which naturally coenflieudý( will tht opertions of the gov-
cýrnmenit's riew loaning depariment.

Omoera anmd Dlrectors,
Tht followink, are thtr officrs aind dirctors aio the com-

pauyv: Mr. .MPf!ppeieMs~'. W. D1. Jamic-,l
Durham. T. Il. johrison, Winniptg; lon. G. fi Cowan,
K-(,.. Vancotaver; J 1ý (Vli--, i~fîw F. M. HaOlland.

inanaging directo)r. Mr. McPhill4pi is àassociatcd with the,
publicatIion aif a;lnnc and insurancc iottinal. The Instar-

-ncc an Financeial Rvc.Mr. Uolland ba, been c-onfined
tu his bouse, for tllt jcIat tNwo rlotlls on acollint oi iilness.

Mr. MciPhillili,;, iin al staitement ta The Mlourt<zry Times.
sadthat lit, wag of thic opinion that thtr flind; o)f depo'it«ors

Andi debenture hîoldcrTs "wotald ultimnati-ly be ail right," IUt
aidied Ihat nothing definite, coulti bu s;tateti regarding this or
other riatterr tintil Mr ClaIrkson haid mirit hi- report.
Lest Years Statement.

Accordina- ta the, companly's statemnt of accoctnts for thc
year eztded De(cembrr 3 Isft1, after paving dividendq of
$yî,ôifl andI writing off office furniture andI fixtures ta the
extcnt of *548, the company haël leift a balance af $r)8,337 ta
the. credit of profit andI los% ac-cotant. 'The balance sheet
showed asst oanunting ta $4.476,.i8< iwd divideti as falloir:
Nfortga 1wes andi other securities, $4,-ito.Sgk real estate. $50.-

7(-ofiefixtures andI furniture, $4,ç94o 'mndry accounts,
$2,51)7; andI cash on d4eposit andI on haud, $1m7,565. The
depasîts aud accrued interest totalled $224,-71 a-nt debentures
andi accrueti intertat, *,924. Thereý was a surplus of

asesover liahilitfrs aiof~ i2î Tht liaibilities ta the
sharebalderiz iere as, iallow-: On capital stock, $*îoo4
contingent fund, *596;rserve funti *oao unclaie
dividends, $45, diviidends payable jantiary -,rd, 1917, $i34,-

oa; balance oi profit and lass, $98,337.

Mfr, H. B. Thomnon, wbo fer ten years representad the
city of Victoria in the local legisiature. took a leading 'prt.
in promating the. British Columbia shipbuil<ling bll aud, as
a metuber af tht ý;fiipui1dlug commission, directed the. enur
prise under which thv flr,t iroadex ship- wer. bouit inBits
Columbia, bas bren aupninteti f ood coutroller, He has been

deptv food cetitrlle(r qince September. lu this capaity he
has been in oOnstant intercaurse with Wahritnand hau
rezîdered valuable service in co-ordlnating the vork of FoodI
Coutroller Hoaver with that af the food oontroller iu Canada,
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DOMINION PERMANENT CLOSES DOORS

Loin, Company As!zigns for Beneftt of Creditor--
President Maltes Statement



News and Notes of Active C pa& Ao a~ AIà MWALA~ ý_r

Dividenda and Future Plans

AWltibi POwr and Paper Company.-Immediaýtely f ollow-
ixi tLe annual guneral mieeting, which wvill bc held on Feb-
ruary i ith, a special gener4il meeting will be held for the
purpose et consîdeting and. if dleûmed advisable, appreoving
by-law io, cancelling the preference and privileges of un-
issued $ ooooof th(, capital stock of the company.

Soulthem Canada Powe Company.-The coînpany's re-
port for Decuiembe showed an increase of $2,668 in net earu-
ings over those of the corresponding period of ic)'4. although
operating- expenses and amounits expended for purchasipg
.power ixicreased $6,666. Gross for the mnonth amounted te
$39,281,' and net te $17,353. For the quarter ended with De-
cember gross ainieurted to $ii2,s<), and the net te $49,791,
aln increase of $4.5168.

Amorteatu Cyanamid CooIpaiy.-Though no definite au-
nounicemnent has been miade as yet, it is likely that Canadiax
stockholders of the Amnerican Cyanamid Comnpany will bc re-
presented at the special meeting to bc liel< F etruarY 5th at
Portland, Maine, The proposal which will bc <leait with at
the meeting is the distribution oft a portion of tbe comxpany's
profits for List year to its officers and managers in recogni-
tion of their scrVicesý and as. compensation in addition te their
monthly salary,.

Wasaso Cotton Company.--The formialities in cunnevtion
-with the listing ef Wabaissýo Cotton Company'b securities on
the Montreal Stock Exchange are completed and official que-
tiltions will be granited toward 'the end of the current week.
The securities to beý listed are $1,750,0oo cOmmon and $i,
<>oo,ooo 6 per cent. bonds. In the outsidû market the form~er
is quoted around 21 te 25 and the latter at aroutnd 81 te, 85.
In its last fiscal year the comnpany earned a surplus of $61,
321, equal te about ý3.5 per cent. on its comnmon stock capital.
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Tubn CUity affd Traneft OOmnPny.-ln the annual ic-
Port it is ShOwn that the grOss mecome for the year waý
sligldy bel>w that of the previous year, Net carnings due
to incre-ased operating experises, as is ihe case of most utitit,,
companies, have shown a large decreasec. The amount earned
on the common, after payment of ait chairges, and prrferred
dividend, was $6.03 per share, against $9.22 in 1916j, and
$6.83 in 1915. The statement of incomne actourit for the year,
with comparison, i.. a. follows:

19)17.196
Gross revenue.... .... $10,181,860 1,8,5Net after tax ...... 2,542,15 ,2,1

Other income 25,846) 25,425

Total income 82,567,996I $ ,251,73S
Interes-t, etc . ..... 96 ,04,9

Ralaince ...... $ 1,538,050 $ 223754%i
Preferred dividends .. 210,000) 2 10,0<»
Commc>n dividends .~ ,2,0 ,2,0

Surplus ............. $ Soo5 $ 707,548S
The consolidated balance sheet as of December 3r, 191,

compares as follows:

sets :
Roa
Mis
Inv

1917.

Ld and equiPluent -.8- 52,436,789
cellaneous proper-ties . 1,124,9)2-
estments.................6,3
h .................. 560,358
s and accotiDs receivaible 100,635s
ýeriaI and supplies .... ()83,577

Total..............55-179,717
ties:
eferred stock .....
mmon stock
nded debt ......
counts and wages payable
crued interest .....
xes . . . . . .

3,000.00o
22,000,000
2o, 263 l000

274,208
347,032
905,696

7,287,883
1,285,805

$51 .550,7746

7 1,991

$54,74b0,887

74,462
347,032
730.779

6,-903,247
1-368-763

:al ... ... 55.,379,717 $54,700,887

-Ase adetiaelmat, thirStyr or he vg" ame

e four years ago~ to take uii a tew lin. inf huaiq.

Monrarch L4ie
Assura-tlnce* Co.

11VAD 01:1-1CE, WINNWlEG,ý

SUMIMARIl OF 1917i EUL1S
1917. lIreas

Applications ReOgîvd 84,s63,368.00 ai%
Assurances, New andlRvsc 4,263,9800 57"

Prciumun.,.mv 144,423.17 638%
Assurances Paid For ,....3,433,500148 55%
Assurances lni Force 11,507,761.00 28%
lInterest Reeslveg . 58,168.15 34%
Cash, ri New Preunlums 129,413-02 88%
Total PVanUImU Inconie 352,274.88 el %'
Polic1 Roserves .. 0,894.23 211.
Net Ledger Assèes 762,145.20 18%
Average PremIum for Year 33.89.ô
Average Poioy .. ~. 1,947.00 1%

CROWTH sT TIIRIE-TEAR PERIODO

yeur
1908
1911
1914
1917

New 8mai...., Busiess la Force
$86Sffl0 $1.334.00

$1,354,804 $4,006,145
$2,24 1,107 $7,42 7,697

$4,2249908 $119507,76

irports the average rate of intereut carIled on in-
ve-sted fuuds by Life C:,ompanies in Canada wat as
followsu Canadian $.Os par cet, American 4.86
per cent., Briti4i 4.4 par cent., Monarch Lite
(1917), 7.58 par cent.

Expanse RstiS-DIurillg î'' thec Comnpany's field of
o1perations was e-xtenidccd and the ratio of expenso
considerablv reduced.

Ouor Mott.-4aurlty and Service t. Pioveholdoms
OFFICIERS AND DIREOTORS

PreaUasnt-il. T. Cordon, President, Cordon. lronsldê &

First Vice' Praalnt-W, A, Matheon, Dirrctor, The
Standard Trusts Comnpany.

Second Vloo-PraIden-i', W, Adams, Vire-President
and Wete-rn Gencral M-anager, Adama. Bros., whole-
sale saddlery.

Other Dlrtors--W. R, Setif, President, Bawlf Grain
Compariy' President, Wlinnipe-g Grain Exchange;
Director, N4orthern Crown Bank. Coi. H. A. UIINP,
Stock Dealer and Exporter. Chariot E, Cardon,
Wholesale Merchant. W. W. Iclln, Preuldont.
Echlin Manufacturing Co. R. 0. IrcitsIde, Whll-
sale Merchant.

Maaaglng Druc-LW. W. siet.
8Uelamry and At=r-d. A. #aefa1811e, A.I.A.
C. A. CrYoulala--Provinclal Superintendent for British

Colum.bia (Vanicouver).
H., S. EW8e--Provincial1 Superintendent for Alberta (Cal-

M. B. Farrt-Provincial Superintendent for Saskatche-

C. M. PhIlPVtDistrict Manager (Fort William).
C@ce P. Awrey--Ontario Field Secretary, 4o8 R~oyal

Banh BMdg., Toronto.
.N. SUdoS-District Manager (Guelph),

W. 9. Fairley-District Manager (Hamilton).
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MUNICIPAL BOND MAIRKhT

The Metary Times' WeekIy Register of M~
Activitdss and FInanctag

At a 1recent meeting of the mayors of the fý
cities the following decisicrns were tvnanimously r(

(i) A tax enforcemnent lxiv that will be corn]
quicly, andl be coinsummated in ail its detail witb
months from the year the taxes were unpaid. Tha
taxes were flot paid at the end of x917, a sale co
and the transfer of property obtained by August

(2) Thie limitation Of the moratorium te th.
of real soldiers.

(3) Land Titles Act ameudment that wo-
transfer impossible wvithout a receipt for taxes.

(4) A unifor-m Assessment Act.
(5) A readjustment hetiveen the federal n

governments on school lands,
Commenting upon the school lands matter,

L. Hardie, mayor of Lethbridge, in a letter to T
Times, says : "We should g et more help t>wards
scliools front this source" Mr. Hardie states that
which might be used te reduce the buzrden of tax
cussed ai, the mayors' conference, but no definite
were reached. "The lawyers," lie adds, i'foupd
difficulties in the way of mest proposals, se thi
at that for thie tinte being."
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FORTY-SIXTH FINANCIAL REPO)RT 0F TUEIý

CO.NnrF]EDIERATION1% LIFE
ASSOCIATION

FOR TUE YEAR ENDING DECEM IBER 3lsi, 1917
Submiuted at the Annual Meeting, Uleld at the Hecad Office, T'oronto, January 29th, 1918

CASH STATEMENT

Net invested asýets, Dec. 3 ist. igo ... 8.350.1

RECEl PTS
Premiums-

First year *.....859819

Rencwal ,., ,49842
Single................183,638.56
Annuity ....... 33,340-72

$3,206,315-42
Lecssreasrce54083

Iiiterest ., 101o12
Rents, n~et...........9,436.35

Pr4afit on sale of sevcurities.............2 5. (.4

DISSIJRSEMENTS

Pt.tidvîv 2oli -. lx) 389
Prl(o \i c i t.., 1 ,s

Net Dne." >c. ýl'Iî 91.

66,373-01

.44Ao,54. 5

BALANCE SHEET

ASSETS
First mortgages on real estate.....
Bonds andi debentures ...
Stocks .. . . . . . . . . . . .. . .
Real estate, inçlUdinq Company's buil.d-

ings at Toronto and Winnpeg ........
Loans on stocks or other collateral ...
Loans on~ Coînpany's policies.....
Sundry items, . . ... .. . .

-Cash in banks and at hcad office ......

* .34536$

125,814,54

*2,79,133.54
Less current accounts............

Net invested assets as be cashi statien. *16,4451
Interest and renîts due ind acrcruet..... 571-667 64
Net outstanding and deferreti premiums,

resevw thereon indluded ipt the liabii-.

$ 2 . 7 75.390

LIASILITIES

inurîc i-ncl 1dînlg preim reduc
ti ons and alnuitives 1......,, ()..il X)'15, 1)(

Deatt dimsadvsedbuit not ye: paid'
nwuigai eaims ri-purlei Io date,

Presclnt value 44 inist.1lment caudeath,
endiowment andi diilIIity . ...... 59,825.00G

Profitsu to po111(oder duen ati npid,. l 3811
Pr cfi is- alu to b cl egiret dividenrd

policies issueti ijflC 1 .. 126,548.80i
C-1p 'tal 1)tock pai p. ........ .....îo, o oo
Plrm'iutn, andi interest pal if% la dvance, 14,854.02
General ..x. ........ 3,370-72

Cas suplu abve illiabilities. icltid
n Ivsmil cilt reev fuint of $2(g,-

806.9 .... ........ 2,2'74,727.85

C22. 1 11 ,77,5. 3q

3
IV, SPFivCF F' C.. (cari)IXC. NEFF, FC,..ud.os

INSU RANCE ACCOU~
..... .. $15,037,517 Imu"n

J K. M~CDONALD,
President.

ce al Riek ,.,,.,, >, ...S82,273,701

AND DIRECTORS

[ACDONALD, Euq.S
LT.-COL. THES IIOf. PREDURIO NIÇIIOLLS
COLý ALBERlT 13. 000nERH1AU
JAMES A. MACDONALD

iical Direor,.
INSON, M.D., M.R.C.S.<(Eng.)

Vice-Preuide,t
IR EDMUNti B.

r, R.

rima"

February Y, igtS.
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Wood, Gundy &Company

Oovernment and
Municipal Bonds

C. P. R. Building
TORONTO

Saiskatoon London New York

CANADiAN BoNi3s
AND DEBm'ïuRE
Boiught, SoId and Appraised

BRnowmlm & C'o.
.,MONTREAJ.

I

FREE PROM TAXATION
W* offer ait maturtes or Victory

i Lesn ar 98;4 and accruod interest.

R. A.
UAUUC or

DAiLY
NOVA BseoA

TOI ONO

& Co.
R~U"ue '%

WANTED

British Coluumbia and Alberta Nuaicipuls
Giv. full particular. and price

vis IU SEL£
Dominion Government Bonds

Short date-to pay 6% to 7X~%

Royal Financial Corporation, Liîea

Montreal

February i, igi8.



sec fit.
In the provinces of Manitoba and~ Quebec lie has power
)point a trustee to receive paypiçut of the funds. In New-. Amalgamated Comupany IIolds Mfttil

dland the insured may by the policy, his will or any Profitable Fariuing
mng appoint a trustee, revoke such appointmenit and n'ake
appointments fram time to tile. ';omne information as ta the progress c

(To lis CotissqgL and Irrigation Comnpany vas given at the
London carly lat month. The present c

________came of an amalgamation of the Southern
Party, the Canadian Wheat Lands, and

f The articles o>f Mr. Taylor, of which the above is the Company, Lipiited, whose interests, as sh
th, will be reprinted by The Mrnatary Times in panipl- o~f arrangement and Sir William Plender's
,orm and wiii canstitute a valuable reference. Orders arc to bcs improved by consolidation. There
tg received nlow.] deal of work for te board af this campari

tlator of te Ôld companies in carrying thie
tion, and it vas flot until October ist lasi

BANK OF NOVA SCOTIA was alIe to issue bis circiilar calîng~ u
holders to send i their claina.

The i1mount of dividends paid liv the Bank of Nova Scotia Outlining, at the meeting, thie proceý
year vas $()10,00o, flot $îo,ooo as a typographical error and thie company's position, Sir Charle:

le it az>pear in cur comments on titis banit s statement. mian, said:
_______Considerable L.*gal iWhoulttis.

"The partlyqpaid shares were weil

DOMINION BANK'8 PROGRESS shares not taken up- by the. original holde
far by other shareholders, vito desired

During the past year,. the total assets of the Dominion tuflity of increaing their holding in thie

ik, for the first time, rose above $co,ooo,ooo. The i- legal difficulties have been considerablE
ise in this account during the year vas frozp $92,000,000 are now ini apositio~n to issue certificale
well over $ia9,ooo,ooo. The gain of $17,00O,000 vas due partly-paid shares ini exchange for allati
cfly to the increase in deposits anid note circulation. De- praliably bie six weeks or so bef are deb(
its at interest increased over $ î,ooo,ooo, and deposits not 'cates will be rea>4y for dellvery. We are a

.ring int:ereSt $2,oao,oao Note circulation increased, the. of debenture stockhoi4ers of tUe Southerni

300,000 deposit in central gold reserves fully covering all L.and £çmpanies muist be held to seulie
aes in~ excess of paid-up capital. The liank's position in te trust dss4, and until that is done th
h and quick assets was materially improved. Cash even. be printed. I understand thàt niot

ets at thie end of the year amnounted t $2,33,000, meetings wili be sent out very shortly.

gain of $7,86,ooo. The total of iminediately aval& registered on July 3ist, and our gener2
e assets, tpcludm-g securities and call lbans, increased W. lHays) returnsd to te ymoperty car]

oooduring the year. On December 31st the sto nmake arrangmet for taking overth

$57,66o,ooo, Or 6o per cent. of the liabilities, as coaipared assets.
:h 47.40 per cent. a: the end of zgi6. These figures refleet Area of Pporty'
nnuqualiy substantial positin "The amalgamated prqperty nov co
Froin te profits of tse year larger appropriations were o00 acres. F'4tming operations bave 1

Lde. The. sin Of $20o,000, for exainple, vas written off stisfactory and profitable resnîts, and
nk premises. This is twice the arnoiint appropriated for crease the. ae of land' under crop durini
it piirpose a year ago. Large contributions vere made to and also to exten orpeations in Ii,
rions patriotic organîizations and a balance $3O000 greater ihad hoped to senut nirgto x
i a year ago vas cairied forvard. The results of opera- set in to aea indiependet seport
-ns of the, bank during the pas.,t vwo years are shown ln the scbhaie of iriaongealybu

folloving table:- gtheman we atdi tm.W
<916. 1c)17. man in the spring, whe Mr. }Iays hope

Balance hrought forward 3 44,439 $ 363,442 'in goad shape for i inpection. Woi
Net vrofits.................. 969,065 1,087,477 has lissa moreer less suspended for t
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Port Arthur and Fort William
Realty Investments

Inside City ond Revenue Producing Property.
Mori:gage Loans Placed.

Wrfte us for Iilustrated bookiet descriptive of
the twin Citles.

General Realty Corporation, Ltmited
Wha»a Builiag, POXT ARTHU @marl.

HILL & KEMP, Limlted
Real Estate, lusurance and Financial Agmta.

Properties Manag.d, Rents Coileced, Valuains Made.
SASKATOON, SASK.

OLDFIELD, KI]RBY & GARDNEIR

WINNIPEG
Branches-SASKA*TOON4 AND CALGARY.
Ounadian IUMgesS

1 XVMTEU? CORPOATItN or CAnàaDA. LI.o
Londont Office: 4 Great Winchester St.. 13.C.

J. S. CARMICHAEL
FINANCIAL AGENT

Etat* Aduuiite.red. Pagiperie. Ma.g.d.
SASKATOON, SASK

We solicit enquirles froue Trust Compias Baners
Executors, Estates, regrdisg

UNLISTED SECURITIES
A. J. PATTISON, JR., & CO., .1.LER

56 KING STREET WEST, TORO1NTO

tock a anmtd Bonds il i dea inon ai b.cang5%Westerno

Tb..payable lial-ycarly.
e minion Perm.aent Lo&a Compay

Mt FkIMI Iltr.e« W"É.g T.rmute
P. MoPHILLUPS. Premidant P. M. HOLLAND, Gan. Moiaor

Six per cent. Debentures
Itle.mt paysibi halW yeary nt par nt mn. batik I. Canada.

PartticIare on application.

The Canada Standard Loan Company
520 Mcuntyr. Block. Winnip.gr

ALFRED WRIGHIT
Ptaldnt

ALIX. MACLE»I
Manager à hSecrvM

NNDDOON&
r - - NIIALNO rA 111 1? FLANCASHIRE

DARANTEE

ACLIDENT

îï c à
Pesona Accident

Fmefty GWrU8e
T«=a' Liabty

siekusss
W.vk.o'u C.mumsai
Elevator Iasuaa.

Automobie Insuraus#

He" Ooq
Oompaziy Building, 61-05 Adlalde Street

TORONTO
«a 4LUM Naaiu e .... o

IU"Oa n Euusatban......wu

February i, igi8. T 1 M E S
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Individual vs. Corporation
ManagementINTEGRIrY, responsibility, good judg~.

Muent regarding investrnents, Ioeowedge
Of the. law respeciing trusteeship, ex-ccutiVe ability-and these sustained withoutinterruption -are neces3ary utuder modernconditions before a trustee can b. considered

wholly competent.
Ali of these qualifiations can be rarely found
in a friend or individual,
TUIE STERLING TRUSTS CORPOATION possesacs al] of thes. essential qualifi-cations of a com*,etent trustee, indludingassured existence througIiout gemerations ofbeneficiaries.
Tic Comîpany will afford complet. protectionto your estate if ap¶point.â executor andtruste. under your wili.

quiofflewutit b gdg conter wiu&
.uang.m~.1 olur .sat.

ERLINOGTRUSBTS
!FUR:T WADlNGTVN MA'NAGINO@QlMrCT,.Q
9G ST. EAST M. 2r1 TrO1qOt4TO

RfEOINA BMANCH - c*.ORAp3lqW Manaegr

London Mutual Fire
nsurance 1Company

erTABLIUHUD 185.
* * * * * $718,6U. 76

s ti Poliçytieldors $30,9*4

CRWN LIFE
The Boqueit "Par Excellence"

An Incarne for Lite for a Guaranteed Arnount,PiYable Monthly. A Divldend payable wli, andnAddition to, each Monthjy inaeaîment.
*tlp Ou W& ap g. k, Et-Appr fer Our

Crown Life Insurance Co., Toronto

Losp LE-AF LEDGER$S
BINDERS, SHEETS and SPECL4LTIES

Full Stock, or Speclal Patterns mnade to order
PAI'ER, STATlQNERY, OFFICE SUPPLIES

AU Kinds, Size and Quallty. Reai Value

nm B3ROWN BROTHERd"S umD
StsOo aund PORPI Street@ - TORONiTO

FO MENURNE
R iet Guat ee,~ ISSU.Car Thr at, e

HOEMR YTET NY

FOP. L XE.

* tU LEEM tLO NON K.O. lI, f~
u. RM. 'iLIPAWL EbJJC.SOK ý

February i, igi8.
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CONTINENTAL INSURANCE COMPANYOF NEW YORK
HENRY EVANS. Presidenq

FIRE TORNADO MARINE
ASSETS EXCEED

SECURITY

- $4,00,0,00 LOSSES PAID SINCE ORGANIZATION

SAFETY SATISFACTION

HEAD OFFICE FOR CANADA AND NEWFOUNOL4N>
17 ST. JOHN STREET,

MONTREAL
W. E. BALDWIN,

Manager

"M'AAL MIVtitN Ft VO N TARIO

A AI BALLARD.
31 SVOTr ST., TORONTO

Double Your
Bus iness by
Using a Ford

OUR business is Iirni ted by the arem you are able te band le,Y Why Piot widen your field of activity by using a Ford car?
Many of the moat ambi tious and succesini travele,, in almoat

eveiy lineofe business are deirig this.

They have found that a Ford car enables thon, te cover much
more territory-see their prospects o! tener-save tame-increasesales-reduce traveling expeuses, and "meet theil man -with
added dignity and iD a botter mood.

Surely this is worth while, and especially oc when w. consider
liow easy it is te owxn a Ford-it. enditring quàlities-its power-
is simnplicity, andi us Iow ceai of upkeep.

A Ford car in your bus iness wîll soon pay for iseif. Think it Over.

THE UNI VERSA4L CAR

Rumabont $475
Touring - $ 495
Cupe.- $770
Sedn.- $970
One Ton Tr.ck '$750

F.O.B. FORD, ONT.

tor Company of Canada, Limited, Ford, Ontari

STEEL. SUPPLIES

Detween thp Ca2niciqn

CANADA LANDED AND NATIONAL INVESTUENT

At the annual meeting of the Canada Landed and Na-.
tional Iavvstment Company, vshich will bc held on February
I3th, a vry satisfactory balance sheet will bc preseuted. The.
net profits for the >'ear were $z58.2op, and a balance more
thian twice as large as that of a year ago wàs cariied forward.

COBALT ORE1 SHIPMENTS

ing are the. sbipments of ore, in
for the. wee.k ended JnaY2

ine, 2o8,95o; DomininRdc
ose Mine, t31,o82; Conlagas M

;hipments since january ist, tai
,unda, or 1.516 tons.

$961000.600

February i, igi8.
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one of mudi disappointment. I have no intention of prophesy-
ing as tc, when a cessation of hostilities may take place. While
they continue the financial horizon cannot but remain over-
cast. It v ill continue to be the Policy of your Directors te
conserve to the fullest extent the resources of the. Corpora-
tion, and to maintain it in a position ini which it will bc able
Io meet any situation which may arise. Thiis necessitates
our keeping a larger ainount of cash unienployed and at all
times available than was deemed necessary in more normal
times, By this and nuinerous other fecatures of a conservative
policy our profits are somewhat reduced, but we have the coin-
fort and satisfaction of being able te, face thie future withever-y confidence, whatever may bc thie vicissitudes v%%hich at
present cannot be foreseen.

While the grain crops in our Western Provinces werc notas ample as had at one tiine been hoped, they were of a quality
which bas net beeni excelled and of fair volume in the aggre-
gate. The lugh price fixed by the Government has, therefore,returned te the grain growers a large amount of money and
shey have been able to meet their interest and aIso te reduce
itheir principal ini a manner most satisfactory. By graduilly
reducing the original indebtedness, in accordance with what
kas been our fixed policy for many years, not only is the Cor-poration's margin of security increased, but the mortgagor's
increased equity is an encouragement te greater effort andprogress, resulting in advantage to himself and teû the coin-inunity. There have been, as usual, individual cases cf in-
ability te meet their instalments through partial or complet.failure of crops. In such cases, consideration lias been cheer-
ftilly given te their circumaitances, and the reduction of the~indebtedrress which had generally been made in previeus years
bas ena.bled us to carry over these customers til! next season,vith advantage and satisfaction te themn and with perfect
aety in the Corporation.

Asa in previous years 1 can assure the Shareholders that
ther. la good value for every dollar of the Corporation' aassets. With every possible precaution, we can neyer fully
guard against borrowers proving unsuccessfui, The farinerwho meets with uinforeseen miafortune, becomes. discouraged
and fails te tacet bis obligations, usuaily allova his property
to detericrate, and occasionally, vhen we are reluctantly coui-
pelled to find a purchasar for it, the full dlaimi cannot b.
realized. Our system of inspection, however, is so thorough
that, net only are these losses ,nlnimized but are usualiy foire-seen. In the. balance sheet submitted to, y-on, ample provision
kas been made for any possible losses.

It is with thie mmost sincere regret that I have te record
the death during the. past year of our Second Vice-Preslde
Mr. G. W. Monk. Mr. Monk had been associated witk th,Canada Permanent Loan & Savings Company for a longvPeri.d~ of years, was one cf the. fiast Directers of this Corpora-tionI, and held the office of Second Vice-President since aieoFor tupwards of a quartier of a century lie represented the.County of Carleton ini the Provincial Legislature. His wid.
and varied experience and vise counsel viii b. greadly missedby bis colleagues on thie Board. Mr. R. S. Hudson bas beenappointed Second Vice-President, and his long exporlence yulltubcincreaslngly serviceable to the. mterests of the. Cor-pration. The vacancy -on the Board vas fiUled by the. ap-ponmn f Mr. William Mulock, Jr., vho represeats very

imporant oldigs i te sitar.. of the Corporation.

vo have been able to Joan titis immense suff of money on
mortgages, and prescrnt a statemtent te you which, as the.President say5, and as 1 arn sure you wiii corroberate, isbighly satisfactory, speaks well for the Management that te.Corporation has received. The management. of course, de-velves upon the joint General Managers, the Secretary, the.Treasurer, and the Inspectora. I cant cbeerfully testify te thecare and thocught that is given by thie manageaient and staffin the conduct of thle Corporation's business.

The outbreak of the War caused anxiery te thie vhoîecommunity, tlie peoplc feairiîng its effecî upon Merchants,
Manufacturiera, F'inanciaïl and all othecr Gnpne.The de-mand for war material, hoNcevr, brougrht into existence new-enterprises, and industries ti>roughout the Dominion, whlchmade business codt mn efaoal that conifidence- vasrestored and peole gvneradl beganl te rea.lize thi:, so fai asbusiness and finanice %%aS coriccird. we( had neot suffred very
much.

This prseiycoltillucd tie a <](grec thait financial andmnani tfac(tilurig <onicerna vre plaied ini excellent credit andon a financially sound basis. Aýdded te thi-, vas the tact thatail the producta of o)ur [ra ie.fore-(sts and sea; were ne-quired, and at once begani te connniiand tinusuailly gocdi prices,flnaIly rtesultinig in thie Governinent iindertaking tu banditmoat of tieNe- miateri.als and flinig vailues at whii they woete be tahenr over. Thec priig, irci- that it bias brought
the faringcomuîî te aL vry proIperous, condition.

Our [armras neyer relzdso muicli ixney fur wbiat theyhad to sîl[ as undier presevnt reuain.As you are aIlavare, tht backblone- of anyrra or p;roeperkty tint w.have madkçe ii Canlada, la due' alot-rntirelyN to e h dveIOP-ment of our Natural Producta,ý ThtGoermet are nov in-s'titutinrg c panafer their as of supplies cf varlouskind, particulanly o!fod In, thr Neîbea te caýtipiqa[or ra.islzng a laiger numberýt- ot hoga ta rraulting, ve-ry satus-facýtonily. and I hope, îhiât thi, prprainatat have beeninade by thc. [armevra, and thie inducernen(-fta o1fred by the Gev-ernrnents for the pioductiou)n o! mlore grain, wili also prove teb.e as highly aaLtifactojry as ve could iaThere i. every in.diration that, ev-en atter peaice iadela, d all the productswe have, te se111 yul be vanted and will (onand gvuod prîces,50 tha: thus prusperity is likely te continue for soin. time tecomne. Iii theeariv period o! the war the values o! farinlande; in the Northwest avme bcen fully matiiev and, withtht proapecrity that bas ttendedrc farta îng op)erattions, vraluesaIre nui unly being tnaintained, but in nevarly eve.ry districthave been enihaincd. As w., bave Iver lsrly given atten-tion Io tIlle nding of money on farta properties ln the North-\vert, the adirce in land vaklues anud tht pro)spenity of thefarmers, have placcd our nmortgages in a very satisfactory
condition,

T'ht Plreidcnt h;as pointed eut that the ameunt of ouiSterling D)ebenturea,, bas sorir.what decrcased since vo laatpreaeni c< oui Report, but this vas to have been expected, andthe tact that ve have such a large ainount stilI outstanding isa pleasing tribut. te tht fact that the credit of our Corpora-tion stands bii in Great Brltain. 1, therefore, tblnk thatve may look forward to continued succesaN. Even atter peaceis brought about, vhich gsome authorities feel will bring wIiiit the up-seuling of business, and vhlchbhas caused mnore orles. anxlety, 1 amn quit. sure that oui Corporation may oaa-ftdently expect a continued period of satistactory results.
The. President bas referred to the figures vhlch havebeen read te you, and vhlch you have badl opportunlty to, lookover, The. stat«nent does net need any tunther comment onmy part, and 1, therefore, havre mutci pleasure in scoendlq

tht adoption ot the Report,
The motion vas then put to tht meeting, and wasunanimouily carried.
Tht Sharcholders unanimou#ýly approved] and ratified cer-tain subscriptlows whbkb tht, Directois had made te the Can-adian Fatrlotic Fund, the British and Canadian Red CrossSocieties, and for ether patriotie puirpo;ea%,
The election cf Directors for tht enauing year vas thenheld, and resulted in te. unanimous re-election of Mesurs.W. G. Gooderbarn, W. D. Mattiiews, R. S. Hudson, Col.* Alb>ertE. Goodenbain, J. H. G. Hagaity, John Camapbell, S.S.C.<Edinhurgh>, John Ma-ssey, F. Gordon OsIer, E. R. C. Clark-

son and William Mulock, Jr.
Meýsas. Henry B~arber and A, E. Osier vere ro-appolnted

Auditor. for the cuirent year.
At a meeting ot the Board, held aftter the. ad3ournmnt of

Lry 1, 1918.
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DIVIDENDS, AND NOTICES

THE QUEEN CITY FIRE INSURANCE COMPANY MILLERS & MANUFACTURERS' IN8URANCE COOfPAk4'

The Annual General Meeting of the Shareholders of this (Stock arbi Mutuaal)
C~ompany will be held pursuant to, the Act of Incorporation on
Wednesday, the 2oth day of February, i<)i8, at 12 -o'clock noon, The Aintxal General Meeting of the~ Members and Sae
at the Company's Office, Queen City ýChambers, No. 32 Church holders of this Companiy will be held on Puaa',t
Street, Toronto, to receive the report of the Directors for the day of February, i9i8, at 2.30 o'clock p.m., Rt the Clomax a.
past year, to elect Directors fer the ensuing year, and for the offices, No. .32 Church Street, Toronto, Ont., for the elctif
transaction of such other business as niay be transacted at a of Directors for the ensuing year, fixing their remuneratoi:
General Meeting of Sharehoilers. and the transaction of other business relating to, the i. k,

By order, agemeat of the Company.
JOSEPH WALMSLEY, Dy order,

f Secretar>'. C. H. C. FORTNER,
Quten City Chambers, 32 Church Street, Secretary.

Toronto, February ist, 1918. Queen City Chambers, 32 Church Street,
_______________________________________Toronto, February ist, îgiS8.

THE HAND-IN-HAND INSURANCE COMPANY

(Mutual and stock) THE FIRE INSURANCE EXCI4ANCE CORPORAT[1#

Tht Ahnual General Meeting of tht Members and Share- (Stock and Mutual>
holders of this Comnpany will be held on Friday, tht 2211d day
of February, igî8, at 12 O'Clock noon, at the Company's Tht Annual General Meeting cf the Members and Shrè
Offices. No. 32 -Church Street, Toronto, for the Election of holders cf this Corporation will be held on Monda>', thl25h
Directors for the ensuing year, and the transaction of other day of Februar>', ig18, at 12.3o p.m., at the to1np'anii4
business relating to the management of tht Company. Offices, No. 32 Church Street, Toronto, for the clecti74J of

B>' order, Direetors for tht ensuing year, and tht transaction of cter
P. E. DINGLE, business relating to the management of the Corporationi.

Secretar>'. B>' order,
Toronto, Februar>' ut, 1918, ARTHUR. DWYER,

_____________________________________________Secretaryr. Toronto, Februar>' it, îgi8.

BANK OF MONTREAL ____________________

f Notice is hereby given that a DlvId*fld 01 Tw".nd-ouu
HaI peur Cent., upon tht paid-up Capital Stock of this Institu- THE ROYAL BANK 0F CANADA
tion bas been dedlared for tht current quarter, payable on and DYDN o
after Friday, tht FIret Day of March next, to Shareholders of DVDN o 2
record Of 3 îst JanuRr>', 1918.-

By rde cfthtBoad.Notice is hereby givea that a Dividezid of Thret per cetBy Oder f te Bord.(being at tht rate of twtlve per cent. per a.nnum> uposijthe
FREDERICK WILLIAMS-TAYLOR. paid-up capital stock cf this Bank has been declared for the

General Manager. current quarter, and will be payable at tht Bank and ite
Montreal, aaiid janUar>', 1918. branches on and after Friday, the first day of March nxet, t0

________________________________________ shareholders cf record of xsth Ftbruary.
THE ANAIANBANK0F OMMRCEB>' order of tht Board,

C. E. NEILL,
General Manager,

DIVIDEND No. 124. Montreal, Que., january i5th, igi8.

Niotice is hereby given that a quarterl>' dividtnd cf 234
7 per cent. upon the capital stock cf this Bankc has titan declarcd

for the three months ending 28th Februaz>' îext, and that the NO AK PCND
saine will b. payable at tht Bank and its Branches oni and UNO BAKO AAA..N

aue riait March, igî8, to shareholders of record at the DIvld*ftd No. 124
dlose of business on tht 14th day of Ftbruary, igi8.

B>' Order cf the Board. Notice is hereby given that a -Dividend at the rate of
JOHN 4AUR1) per cent. per ;annum. upon the paid-up Capital Stock of ai .

Genera.1 Mange. Union Bank of Canada, bas bten dtclared for the. cnrremit
Toroto, gth anuay, iiS.quarter, and that the -saine will b. payablt at itsBa
Tornto îdi anary îî8.lIuse, in tht City' of Winnipeg, and also at ils branches, on

and after Frida>', the ist day of March, 1918, te shareho@M«.
CANADA CEMENT COMPANY, LIMITEDI of record at the close of business on the î5th day cf Februa

nexl.
fPREFERENCEIIIAREHOLDERS The Transfer Bocks wil! be closed from tht i6th to the

28th day cf February, igiS, both days in~clusive.
DIVIDEND NO. 32 B>' order of the Board,

Notice is hereby given that a dividend of i -X per cent. H .SfW
for the thrte xnonths ending December 3151, 1917, being at Wlinnipeg, january i7th, igîS.
tht rate Of 7 per cent. per annumn on tht paid-up Preference
Stok of this Company' has beti declared, and that tht sain, _________________________

wil! be paid on the 16th day cf Februar>' next te Preference
Shareholders of record at tht close cf business Januar>' 3115t,
xg;8, and that the Transfer Bocks cf tht Comnpany will be WILL SPECIALIZE IN COVERNMENT BONDB
clcsed frein Februar>' ust to ioth inclusive.

H. L DOBLE, Neelys Limited, Toronto, have notified their clients th,
Secretary. for tht duratien of the var, ltey vil! specialize exdlusive!y t-

Montreal, January 22nfd, 1918. goverument bonds.



Montreal and Toronto Stock Transactions
§W.k Prices fOr Week eladed Jan. 39tk. 1918 ad Sal«.

Montbreal figures supplied to The. MonHary Tims byMessrs Burnett & Co..
St. Sacrarneit St., MontreaL. Toronto quotations "and interest.-

IIontreaI Stocka 1 Asked 1Bid jSale,
Aii, ...............c o . o

......Ide . . .. . .. . . -- corn
... .. .. ... ... .. pref

Asbestos Cororation.....

Bell Telephone,.. ....
Britishi Cotumbia, Plshnt â: P:akn.

Brompton. ..... ...
D oailan.,....a....

Canada Car ..... ... ....cm

Canadian Co nrtrs.. r..... . r-s..,Caunada Cement- .... .. . coin
Canada C o tan ............ ...

- .... . ... ..... . .pref
Caniadian Con. Rubr......... oi
Canada Foundry and Forging . .......
Canadian llsneral Blectric...... .
Canadian Locomotive ....... ... com

. 1.. .. . .. .. ýpreft
Canada Steamnship Ligies... - ...com,

Cdviu, Invest ........... . ...
tCtvic P o wre.........r .. . .
Cons. MIiingan1d Srn lth... s... ....

Dominion B ride............ . ..
Dom inion C o a ............ >... prWf

Dominion Tie ti.... e..

Ooodwins Llmited .. ... ...... prof
Ooud anufar tur....... n.. .....

Homr Snih aprM U leýý....... p,.ef,
Illinois Traction ..... .........pref.
Lakeo f the. Woods Miling .........on.
Laurentide Co....... o.. .......

gilvjea Tamwa Mu .... .....- . .
.na I .. . . . . ... .. .d b

... . ... ... ... - . - preL

... ~.... p ....- -

Otaa ilwa. LI*. at & Pow r. .

v.

com.

;01

1

103i

53i

12U

118
711

iu

Lmi

u

1763 J
»i' i

23
àu

February il igx8. TRE XOIETARY TINES

Monuil Keado, jç0 .j - ,Asked Blîd Suies

Qunb.c Railway. Ligbt and Powe..,.. 67 .....

Pfrt mia'lia r l, i ... ...18
FirtDoininon Wa LoV..., Wi 11

Secod Dominon Wa'r Loan .. ,,1.. M~ 1< 6
Wlnnie str"et Ralwuay..
W5>4....... .____

Toirial. toca Amhed ld Salto
Amcslode,,,,,.~, pu..

lurVcco iCa m ........

Bell T<1eptonc...

Canada B3re.d.., A. l

Cai dian Cà FPo. n& r y1 21$ 1

canadian Cannere, ...... frd
Càtnadlan Uces.tl B ctric,.. , ,,, .. i1 lA 3
Canada Landed A Nat.,,nazîvat.i,.,
Cgonadan"omoute,,,, 1

Conadlan Paicflc Ral ....... ,,, ..... 14 11,2
Canada Pwcrnan.t,.,,,,,,1I4 ..Canada St.amnip. 

lu$el i46 16 à -

prof,.., l z I 3

Colon-a Loan ..... .

Detoin~ t g on 7 .......... .8 4

Do i in .r.,.. . or

.. pre ,

Huron .......
le ' ' - -- - Com

Lai t:h:::a ....

La corn

Monoirch~' .......... ii

Ntit.~r 8 P . 'O

Novaa ],got~I
. .' " le :::

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

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



UANAD IAN

A material reductionu in the ratio of expe
dlaims paid was shown in the report presented
meeting of the Caiiadiaxi Surety Company, Toroi
Out of net profits for the year, axnounting to: $
dend of 5 per cent. was paid and substantial t
made to the several reserve funds. The niet prei
during iigFi7' amounted to $122,6o6, as compar
979j in the previous year, an increase-of $5s),Ô
assets of the company on Deceinber 31st, 19U~
()54, an increase of $Si,ooi over ic)16. The cor
stock and surplus totals $280,01o,

The directors re-elected for the ensuing yeî
F. W. Lafrentz (president>, Sir George Burn (yv
Messrs. R. R. Brown, T. Bradshaw, W. H. Hal
1jiw, F. G. Osier, F. J, Parry and Herry C. Wil

INTERNATIONAL FISHERIES PRO13LEMS

The Canadian delegates to the American-C
eries Conference arrived in Washington on Tue
15. The members of the Canadian delegation
_t Douglas Hazen, chief justice of New Brunsv
for six years minister of marine and fisherieý
Mr. George J. Desbarats, C.M. GC.E., deput
naval service; and Mr. Williamn A. Fnunld, sup,
fisheries. Mr. A,ýrrold RoberTtson, C.M.G, tirs
the British Emnbaqs, iq secretary.

Cie part lltil
adviser.

A meet
held three s
of thought
conference
an-d the Un
fore had air
this was tl
which had

clegation is compome
etary of commerce ; '
1of commerce ;and

[sheries. Mr. Maitlai
~sectetaRy of the Unitq
Quigley, assistanxt s4

is assistant secret;

and since then the c.
have ail been marked
of purpose. The mq
Sadvantage of the fa(

,e associates ini the ~w
han ever before. Thi
nt for smoothing a'w
7years sources of iri

es and Canada, and

)MlNION SAVINGS

BAN K

,bia gas
..... .....

Ch:-

f.or Dput, t
Nov. 1917 J lput

01,651.K0 6.81

2313. 12 .11 2n37sl

....... O...

)SECURII
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The Fas test Route
Big Production

to

Is via the Training, the Service and the Coý
operation given through Our own

FREE SALES COURSE.
PROSPECT BUREAU.
BULLETIN SERVICE,
ADVERTISING and
ALL ROUND SUPPORT

(oUTravel without expense,Y U Are better equipped for the journey,
(Sure of getting there. witl, the

ANADA LIFE
ASSURANCE CO.

Me Office - Toronto

ALWAYS A PLACE
1 DEPENDABLE AGENTS
loue who eau not onIy write applications butlver policies, and are energetie in their ineth-la. Good positions are ready for such meni,

Dn Mutual Life Insurance Co.
Partland, Main,

~ATE8. Pamsîz,.,n
cien in the W.atue V E. MORtIN. S.,zftvisoi

New Records
Resuits secured during the past yCarre-affirmn the Position of the Sun Life

of Canada as the leading life assurance
organizatbon of the Dominion.

It Ieads ail Canad ian Companies inannýual New Business, Total Business
in Foce, Assets, Surplus Earnings,
Net Surplus, Premium Income, Total
Income and Payments bo lolicy.

Fair-dealing and progressive busi-ness methods are the founidations for

Lthe 
Company's 

phenomenal 
growth.

ÇIzEA OFC ANAwREA

BRITISH CROWN ASSURANCE
V-orp.r.ti.s, Lirftul

OP GILASGOW, SCOTLAND
7H, Rd h Hoeý J .r. rS t Pres D) %V. Nltme.nntin, <ho. NIr.He., 

AI)e-.~, B S ANJC tll11 TORONTIOUiberi1otra:t% t Agent% in tUnenurgvntfr flhetrictu

BRIISHANERICA ASSURANCE COMIPANYFIE.RR OCÉAN MARNE &bd INLAND MARINE X.Nât[ILANCIP

11 1 1 1111,0 _FIE Iy oo T
W 0HR. 1 1MCK Prii. V, M. MEKE Vice.Prrs- and Gen, Mer.JOHN~ ~ ~ _HE A« en g . _1,P O W. S>enretarv

ThLE NOrtbrA ssra CompanyE COMPANY
Med fo foaadan EONg. J

ACCUMULATaO FU~ND, 1616 .................. *.UM,0AOLOfnudin~g Paid up Capital Arnuu.t, *$O4600M«0
nm S ft -5 a -- -- f-~ -

y 1, 1919.



BOAR OFDIRETOR. cuntry. This prosperity has been

President-Hon. Hl. LAPORTE, P.C., PresidentjLaporte, duiý thecumetances,
Martin, Limitee, Director of Credit Foncier Franco-C~.anadien. Udrtepeetcrusacs

Vice-Prçsident-Mr. W. F. CARSLEY, Caiait approval which you, the Shareholders,
Vice-President-Mr. TANCREDE BIENVENU, Diec your Directors, we have continued 1to t

The Lake of the Woods Milling Companiy. cash on hand, and a considerahie proi
Mr.G. . BSWOTHVic-Prsidnt anaianPacfic readily convertible iito cash; ini fact,

Riw.y G.omp. OW THicP dnCaada SI genera statement liqui assets amoij

Hon. ALPHONSE RACINE, President Alphonse Racine, beDin mIore thaii 68y per cent. of c

Limiitee, Wholesale Dry Goods, Montreal. public.upetos a

Mr. L. 0. BEAU(CHEMIN, President Librarie Beaucemin, Ascto usfl ea Bankb ansef the ha
Lixnitee. seto fec rnhado h e

Mr. M. CHEVALIER, General Manager Credit Foncier in conformity with the Bank Act, th(

Franco-Canadien. chosCf by the Shareholders have exami
_______s cm sdI nte -general sa

BOARD) OF CONTR0L FOR SAVINGS foot of the statement test1fy~ to their eEi
DEPARMENT.Our inventory lias been prepared,

DE RinNT forme year's and all expen-ses inao
President-Hon. Sir ALEXAND)RE LACOSTE, K.,C., Ex- tion of buildings, pJrchase of safes ai

Chief Justice, Court of King'~s Beh, P.Q. gaulywitnof
VicePresident-Dr. E. P. LACHAPELLE, Directi>r Aftpr dedutn general expenses

Credit Foncier Franco-Canadien. positors, provisioni for losses, etc., <)ur
Hon. N. PLRODEAU, N.P., Minister without portfio shows a surplus of more than ?207,00

in thecQuebec Government. cent,_on the padup<apitaI of the Ba:



îary1, 8.THE XKOWETARY TIMES

tarehokiersî have nover been. asiked 10 oontriliute to this iund,
e shares representing the-actuai capital of the Bank having
I been subscribed for at par,

Wie therefore advise you, Gentlemen, t0 approve the
mneral statement and the accounîts for the year 1917 as their
wve been submitted to you.

For the Board of Commissioriers-Censurs,
(Signed) A. LACOSTE

ýrofit ai'd 'Loas Account as on Deceuiber
31st, 1917

dance at credit of Profit andI Loss
account i3ecemher 3oth, 1916 ..... $ 17.520.33

ofits for the year ended 3ist Decem-
ber, 1917, after deducting charges
of Management, interest due de-
positors, rebate on current dis-
counts ($36,1 36.14) andI provision
for losses ........ ........... 2o7,483.67

$225.004-00
iproprlatel ais Follows i
,r quarterly dividends, in all 7 per

cent ....... ................... * 7,000-00
Lr Tax on Bank note circulation ooo0.00
-itten off Bank - Proemises, Real

Estate, Furniture and Fixtures .. 23,500-00
rried tu credit of Securities owned

by the Bank, and provision for Con-
tingencies ................ .... 4,000,00

ntribution to Patri-otic FuntI ...... 6,5oo.oo
serv for Pension Fun~d ...... 5,ooooo
ansferred to "Reserve Fund" ..... 5o,ooo.oo

lance of Profit and Loss carried for-
ward .... ........ ..... 20,004.00

- $225,004.00

RESERVE FUND.
lance at credit, 3oth Deceniber, ipî6 $7-000-coo
iount carried, 3ist Deconiber, 1917. 50,000.00

---- _ _ _ -

Gold alid Silvet1 Ciî ur1cent
Dominion Gvrmn oe
Notes, ul othtr 13.nks'
Cheques on thrBanlks ..
Due by otherci Banks iii Cana<Li
Baàlancýes due by % Ba&nci and lý;lkig C'orre-

spondvnzîs clelwci tha4l n t .. n

DominionGoenetScrte t xeda
market value

Canadian MIunri iipal1 Se~nis and British,
Foreign anid Coloia l Publ i Si cu rt ies
other ilhan ...nadi...

Railway and iothi Bondls, 1 ),benUrcs Ll an'd
,Stocks,, not excecding markeî v alue. ..

Cal] andI Short Loans in Caniada on BýondJs, De-
hentures andI Stocks

Grand total
Loans to Citirs, Towns, Munici-

palities aud Schocol Districts,*30,861
Current boans antIdicus InCanaida .... ,, 68g3î~

iary i, igiS.

Less rebatir.cf intresîý on both $714873
items .... 1.,,. 11..... 36,136. 14

Deposit wvith the D)ominkon Govoniient to se 5,7
cure Banlk Note Circlal.tion .. 64-3.8 3 647 6Overdue dobtu, estimiated loI povigde( lori,. 41-599.40Real Estate cîker than llaank p)rroiss .. ..... 152,871,42

Bank premises, including furniture andI fixtures;,
at nu mure îhan cosi, less aminis writtrn
off ..* .... .... ,. 128,1,14-88Morticagzes on real ote!a SýJ b> the B.iik 209073Other Asugets iiot indcladed in the foirgoingz -'29o5

COMPAREID '' 1 VE lii OKS AN!1) 1,Ol NT) CRET
<Signed) J. R. COUEChief Arccoiltant,
(Sigued~ NI. LA:R0S. Chirf Isotr

FOR riir BOARD) 0F IOIIRE.C TO(RS
(S;ipietI) H.LA RTredn,
(SignetI) TANCREDE) IE-NVEý*NU,

Vice-Prvçsidrnt and Genra.l Manager.

$JIAREflOLDER8' AUDITORS' CI3RTIFICATE.
To the Shareholderu of

THIE PROVINCIAL BANK 0F CANADA.
InaAccordance wlth the provisions; of stab.section i9 and

2o of seiction 50 of the Bank Act, wr report ici the shareboId-
er$ as follows.

W'e have examined the above balance shect with the Bobpat «ceat Offce andI with the (certified rcturns froin the.branches. We have obtalued all the. informations and «-pIânatlons that we have required andI are of opinion that thetransaciçtions% cf the Banik wthïch have corne under our notice
bave heen wlthin the powers cf the Batik.

In addition to car verification as on Deco-mber 3 1is, 1017,we have duringz thù year eheeekecd thr Ca;sh at the Checf Offceand verified thi. securities representing the investmnîs &fthe Banik at its l{ead Office andI principal branches, andI found
thern to ajrc ivith the books o! the B3ank.

The aove taterrient to whicb reforence is matIe in the re-port of the Directors is- properly drawn sxo as tu exhihit a truc
andI a correct view cf tihe state o! the 1Bank's affairs, accordizg
t0 the heut of our information andI the explanations given Io
u-s as -hewn by tihe book- of the Bank.

(Signed) ALEX. DESMARTEAU, L.I.C., Montreal.
(Slgned) J. A. LARUE, C.A., Quebec.

Mfontreal, january i2th, t918.
The board of dirertorc; wiq ro ...tA -4~

ASSETS.

53

I 7 5275.

1, 307, 1 Ç)12 6

J,8,0.13

503,6î,o-61

THE 1



PULP ANDW PAPIR COMPANY'8 BONI

The, Royal Securities Corporation, Limit
a block of $ioo,oxo of the first mortgage 6 p
2o-year, of the Mattagaini Pulp and Paper Con
with a bonus of corumon stocký The bonds ar
on property valiied at three times the. amoun
The. compatiy controls pulpwood landis conta

cordf spruce, estirnated to b)e suilicient for 5
ation, The mnorigage is; closed at $2.000,00o.

ering

littd,
lawge
"Ue.

0,000
oier-

WINDINC UP ENEMY BANKS

Sir Williarn Piender has issued hiï second report on thie
liquidation of thie Lonidon branches of enemy baxiks, bxing-
ing the record of tic, operations <lowa to September 3o, 1917.l'he banks invo)lved are thie Deutsche, thie Dresdner, Direc-tion der D.isconts.-G;esellschaft, Oesterreichische Laenderbank
and the Anglo-Austrian Bank. Followving is a snmmary of
the, resuits of Sir Wiliiait's controliership to September 0P'aymnist to Britis~h. -tlli(-d and neutral creditors, £27.96o,ooo0
Esî,;itrazted value of securities delivered to British,

allied and neutral subjects .. ............. 8,424,600
Cash realizatioin of assets, încluding the. sale of

securities .......................... ... ý. 25,534,528kt paynients to Biank of England for advances
made under accep)tanice sciiene ... ,.. ..... 8,097,436
Tie liabulities of tii, five hanks to enemy creditors onSepIteraber 30 amox-unt.d «i £.3427,104, wile asets possessed

a book value of £,4,6o1î,34o, The indebtedness to the. Banik of
Engiand stood at £4.104,108.

The schedulinir of securities for vesting purposes was
compietcd recentiy. Their estimated value is £1,7000'AIt is impossib)le," says Sir William PI.nder, "for the.Aa i rs of the. London branches tc, bc finaUly licquidated duing
the war wlthin the ternis of the licenses, if by 'final liquida-
tion' is nieant the. collection of all assets, other th=i encmny
assets, and the. repayment of the. advances by the. Banwk ofEnglaznd, £4,104,to8, and in the, case of the, Oesterreichiscii.
Laenderbank of its unsecuired creditors (approximat.ly £630,-

STATE IIISIRAIêPE REOOMMENUEI

Increases of 15 to 4<> per cent. in compensation
men, less trouble ini conciliation, ,quick action, &4
with ail litigation, and the. appointment of a board
ister the. proposed act axe the chief recommendatiý
report of the comlaittec appointed last August to, g
mnatter of the workmen's compensation act for A
cording to a dispatch from Edmonton.

The draft act as submitted to Premier Stewar
reconimends what is comiuonly known as state insu
tie report includ<e, a recommendation that the legibrought in at the coruing session of the legislatwtr
presenit tinie the employer carnies his own insurar
sures in a liability company, but in the draft actboard wviIl carry the insurance, to which each en
labor wiil have ta contribute.

CANADIAN t4ORTHERN STOCK ARDIT1R

, iti UrLuUI in uJuX.Up&uQici]
gregate value only a small pi
erthe war."

PROVINCIAL BANK OF



TAIY TIMES

'E STE R N '*%
ýsurwaace CompanIy OeRAu sMAI a

..........» ....... US5.LOGO0 U LAUD MAILIRU
paisnce organizatiao 66.J110.1)(.0 IIBRAECuI

BOA RD OF DIRRCTORS:
IN AIRD Z. A. LASH, K. LL.D.
BICKERDIKB. M.P. W. B. NIRIKLE. Vc-rndn
3ROCK. Premoient OBO, A MORKOW
P COOPElR London.11ngj LInU?.-COL. Tioa Hop. PRED8RIC

0K NICHOLLS
!ANNA Biti. iNSotHNYPLT,
HI08111. K.C.. LI..D E. A ROBERT (Eontru»l

E .WOO D, i 11VPLAr
Red fIeiTORNTO, "t.

IRC.W. B. 12111.8. C. C. PORTER.
det Vice-Presldent end Genorai Managur Se.rtary

[EPLICITY FIRST
le about as important in your lif. assuranc s
-Safety First, " becaumo a contract that in mot
simple to undetand may not b. safe for ywu
paorticular purpos.

The. life assurance policy of iii. future muet b.
an attractive and exactly word.d contraort, but
abov. al CLEAR and SIMPLE-tii. noe
policy standard as set by

SSovorelgil Life Assurance Co.
of Winnipeg

DOMINION 0F CAN.
:ANTEE &t ACCIDENT INS

t Inmwanoa Sién 5s Insarano.Plt SOias o
y lnuraao. AutombiIne toanceo Giara.g.

ýemt ad Stroolust Canaiean Accidapi Insuramos (Co

(NgW mnmouO N0W SSACIW> <855015I ORnISl 5owt

Manual of
Canadian Banklng

ar Wl M. P. 1c"EARD?

Prloe - $2.50 Postpald
PIbua.e lv

TIII-IIIuIIIII.@0

1, 1918.

ATLAS
Assurance Compauny Limite

or LONDON. g£MOLAN«D
The. Comonny comenred bu-oeil. in th. aeGN Or utemà è: III&

and the fellewin g u iisow It. f,ptrd ..
At th* £oesoi-o of lpoem. vu Md

RINO 050108o Iv' 3f.. fi1 O U9A I49 àmKING WILA IV.4* V38. MMmQuuuîf vIcTIÉ)nu à7 sIô,
KING ED)WAseo %,il - ,.S7 IM B40

311" DECSMHER. 191 ".1111.69 20,?USIS
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