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.Id Canada Have State Merchant Marine?
Basis of, Support for Dominion Governnsent 's Pro; ect of a S: aie-
Orvned Merchant Fleet-Our Trade affer thse War and tihe. Relation
o1 Ocean Transport ation-Opportunities for Ganadian Manufacturers
arnd, Agricultural Producers-WIsich Will be Our Best Markets?

By GEORGE

spread -support in Canada for the Dominion
ent's project of a State-owned mierchant
ased on several convictions, chief of which
the acute scarciîy of tonnage after t.he war

dian overseas export trade at much disad-
s we command a considerable miarine our-
ýar that the immense new United States
t, backed by the new trade and finiancial
SUnited States, miay divert overseas trade,
bce ours, to United States channeis and

-cd of effective control of rates out of Cana-
ensure no discrimination against us.
sound ecnougli reasons. Certainly, w-hen

there will b»,e a wild scramble on the seas for
raw materials for industry, by those nations

crippled for lack of them, and also byv the
Ions t0 get first 10 the rich markets created
ýes induced by war conditions. The shortage
the outer seas, the curtailing of manufacture
[lodities in Europe, financial disabilities, and
;, are combining to deprive the consuming
~ra, Asia, Australasia and South America
1 supplies. They will lie heavy buyers of
when better tradi:ng conditions are restored.
Canada lias 10 consider is how ils, special
s wiIl bce affected, and how we may best
the merry maze. A State-owned nierchant

o eone of our best insurances against being
ch. We may bie sure that, no matter what
has playled in the war, when il is over and
rations are uppermost, il will bce a case of
)r ilseif commerdially.

tht governiments of Britain and the do-
ake prompt steps to join the E-,mpire toçether
promoting special trade between ils parts,

tngeipents will take lime, perhaps several
nlweantime, the rush will lic on for new con-

.'eover, the British marine wilI, for a lime
r.much smnaller part of the worid's tonnage

the war. Then il had S5 per cent. of the
c fthe world. It carried about 70 per cent.

1States overseas exports. Besides being
mmcconditions 10 use its remaining mer-

bt advantage for itself, Britain will have

W. AUSTEN

lianie, it is hîkely to reauqire its paramrount shipping posi
tion, by out-comnpeting wvith new possecssors of large
marines, but in the mecantimie, we should lie protecting our
owni special interests by being, somtewhaýt indiependiently
wveIl fixed for tonnage untder Our own control.

There are, however, somev illusions re-spectlig the uses
and opportunities of a Canadian State mierchant fleet. Il
as important that a truc pesecieci obtainocd regarding
the part of a State merchant Rleet in developing our over-
seas trade. The goverrnment has, on accounit of domnestic
political conditions, been able to dio llitle y(,t in planning
t0 develop new mnarlcets abroad. li is possible that the
State miarine mnighî lie soeinployedithat it wouldble worth-
less for the real purpo)sc in view. It will not do 10 drive
away othecr ocean carriers. Tlhey ought 10 lie attracted
as usaif possible, and the State ships put uipon tht task
of creating new, business for this co)untry.

If tht war goes on, uintil thle United States mlobilizes
sufficient power in Europe to smnash Germany into
humnility, we shall probably bave the Czinadian State fleet
pretty well in comission before the end. What then?
Tht first lask will bce bringing liack the troops. Ali
Canadian vessels suitable for the purpose will doubtless bc
s0 employed, alo)ng with B3ritish and Amnerican vessels in
their respective spheres. But our construction programme
is t0 lie Iargely of cargo vessels. These will bce in comn-
mercial service alorie. It is ai popular idea tIât these

vseswill help us keep our wa-aktfor manufactures.
]in the year before tht war, our exports of manufactures
amounte'd 10 $43,ooo,oo0; List year they were 8475,-
ooo,ooo. But tht increase is almost cxclusýively in muni-
tions and other war supplies, It is largely flnanceâ by
Canila da. Tht stopping of this is certain, and our over-
seas trade in manuifactures mutst, therefore, lie ainmost
entirely rýcotnsîruicted. It is rot -practicai for Canadian
manulac1ýturers 10 calculait on selling fabricated products
to industrial Euirope, except, perhaps, in a few exoep-
tional ines. Tht burdeni of debt upon Europe wilil kad it
Io buy, nothing abroad that il can furniali for itself. The
United States mnay sei steel and other bas;ic commrodities
of whidh il bas an enormous; production, but Europe has
ailwayis ]lad checaper 1,abor, cheaper moncy, and far more
extensive induistrial facihities than non-European nations
have had. The gcneral principle of not sending coals to
Newcastle remains good.



1< is itue, 0f courNe, thai Bîktain cakculates up
iug te) builti 3o WOOhu>tcs These witl requirc
of brik.~ millions of doos, tings, etc. lIn Frai
Urigitun, reimnsarer estimatrd at $6ý,ooo,c
But the rwedt of Iumniing enuploymnieî for the mil
dirmobilizrt dies and recornstruc-ting industr
tarn orders for Nicl thing-, into bomne ebanci
Rusia, of c-.porse,-if firiai stagbilitN, is restorrcd
%wirling mass of cbaos-ahctre wîill bc immese ni
for mnanuif.bbtures. Sfixvrli wvilr 1-x good, 4o far
")iiititnt il, cûccne. (-rmanyll ma". gel riloNt

Rusiamarket, or it mayi roir ac'oerding as, the wa
O)utlsdc o! giutrlmcfcy Canada perhal
notl have muicb show-6 in Mumsovyv, On the whole,
dia.nufcueshv f;ar molre to, fear fhem Eu
industri-1l comtpetition than te) ho-pe for ln the conti
0f snairkets in manufactures to the A1li% there.

Foeg Markets WUl Be Noed.L.
40t Ca-nadianl business men wijIIlook for, andi wi

foreigoi markcts, Ir i, truc 11-at ilht developmcrint
home maýrkct, by,, ihit growîh of our agkltîlou
0f ma 1il voe)xrn t11 ie hem Tht wa-;r bas developedC
induse-trllyi li- moit expccterd directions. Wb*a

1logical ma rkct,-, THi West lieSoullh Amnerisca,
Africa, Autrll, Lw clad China and japan, S
India, t. I;riiilýN ba d a domiinating part

maý*nufacture>% marke: fl mio-i ef th an d is lil
r>eainil htaUel o! xsptr ý,hipping andi credit
modaionThr Un~itci Sltes bias obtaineti, durii

w>ir, s'bile' of the lirithhI trade m ad muih 0f the G
[XI kMmbisfinding th-ned of sips forwar pu

fforcing i lo CUrtII tht4 e.ýxploliag of such marlueti
plans for rxpu)rt finoanc give plenty o!( assuranct, ho

tb3 i i4 geilng lo m11ake a big fight tf> increase, il
tupon tises mairkeus.

Candia exorsrs avealrrady hati consi<
initie connevth wî: pat e- Vh Empirech as

Afre.,tis llti> Wcî Idie, Astrliaand
Zealn id Inia, t. l t;t enidlnigMa

1917, 00V tyon 1 othrr pa:rt* o leth Empire t,
$7M«)exx,tooo, oui o! al grand aggrtgat. etc
(9f th)is, 7n6oo rio to tl Britaha ale Sine
last pa-r, tht detination of Casadian çxpntsi

pubishI* ht aboiormlal sraffic "indition. caui-rd
Intasletisuimarnewarfarr mukr 1()17 and i 918

tnafi ureiaiea fair bi.fer scaktliting pat
cbageL Thr Blgurq.s for a95-96 r much bat

Ushtirpo Tht fotlowlng tabli. o! e-xIprta- if
perloti, te Biritiuis poaeslos, us our w

Umnitirci States ports, sho)ws boyw ~
frati. wiih itht more distant B;ritish

this %vas, of course, agricultural products,
grain. Thse grain route clown the Great Lai
ends at Buffalo, andi New York thereby b
-spout- for it. This is a serlous matter wi
Canada ougbt te correct. Below is another
tells the kiati o! ocean service given our exl
for the sanie year, 19:5-i91&-for reasons coi
the comparative freedoin of tonnage then-a
ail Unitedi States coasting trade, ail governmi
frade with Newfoundland, St. Pierre, etc. 1
tion is the number, nationality andi destina
ocean carriers taking Canadian exports:

Tol.
Britain . . . . . . . .
Australia . . . . . .
British Oceania .....
South~ Africa .....

We*i ladies ......

Britishs.
708

59
3

il

27

9

10

187
22

2

12
28

Canadian
198

33
T

1

9
16

21

Bs,,",,

bc otIc
Ns went
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on a 421, '3.3, and 22!/z per cent. basis. There
>etition, of course, by the tramps, which charged
s as th-e traffic woulcl bear, but on the whéle the
e reguilated by agreement, with suant regard for

t Hlou.ec f (jommons in 1913 Hon. Atu
ex.posed soin of the workings of the, North

Fkeiglit Conference. He charged that in the first
ts existence, aot1903 or 1904, it had wiped out
Ioence comlpetition, aind then had started in to
ýs. lHt quoted average rates on fleur and grain
iool and Lonidvn as an example of it-s handi-

Liverpool Londor
Flour. Grain. Fleur. Gi

......... 8.37 6.o8 01

...... 7.8 5.46 8.34
7.20 5.63 8.o8

... 8 5.06 8-33

...... 9.08 6.99 9.08
...... 6 12.7j 16.82 1

dcighien's case aîtracted mucli attention.
i mnost extraordinary sudden rise in rates,
1 westward, and proved the need of sorte in
iment reýgulat]OTI.

Foreed by the. War.
the war and governmient control of Allicd

e pretty well broken Up old peeling and
trrangements. The British governiment ha
that il will keep control of British shippin

IWO years after the war-duiring the readuis'
int the United States will have an imn
owned freight vessels. We shail enter a ne
transportation, In any case, shipping me
have high rates for about Iliret years, uiii

ýpIy, and extraordinary demand for tonnage
usjtçd. Neutral shipping interests have
3 golden hai ont of prescrit conditions. On(
ts the enridiment of Northerp Eiiropean il
'5oo,ooo,ooo. The British ships have beeccn n
book rates, under charter te the British g(
3ut even these, comparatively low as thev
enougb to allow for a big reaction, and still
*above the pre-war level. What the L

overnment may dJo, in respect of rates oni i
e million tons of State freigliters, is hard -t(

ybi thtre will be no> cutting of rates below ;
1privately owned vessels c-an be operated v~

vesseis built noW lha,, lobe <x)1154
ght vessels were worth froom $
iited States governiment vontrac
i piaved at an average cf $z6o
iters may cost $200 a1 ton, even
"ht at $ or $70 a ton, the pric4
ýs Emergency Fleet Corporatio
ion in ships occurred recently
initial costs will compel fairiy
off of part of tht c-ost. Tht en
able te do business to bett

,h.cost goverioment ships, if the

ramn.

los.s. Private lnes often aigree te start such a new service,
to split buisiness and divide lossuntil such lime as a
profitable trade (-.tn bc buiill up. 'lhle Canadian freighters
ought, for instance, to promnote special trade with Australia
and Ncw Zecalanid, \iili Yokohama and Hong Kong, with
Singapore and lmB4)1ay,. with jamnaic1 -Ind theý West
Indics, with Souîh l Af rica anid India. \Ve shall, -of course,
have shipping a<ccommnoda.-tion via New York, Boston,
Frisco and Seattieý, if w-e wish il, but we want our own
carrving trade. Mr. Hughes, th(: Australian Prime
Minister, lit d baco liglit of progres.s in this direction
wheitn lie boutghîi, lin rq6,fteen vessels for $1o,oo0,ooo.
Wilhini eigh-teen mo0nthsý, their earnings had paid fur the
wh1ole original1 cost.

Helping the Big Home Market.

6.9 (3 A ve-ry considerable part 'Of Our experts te the other
5:5 parts of tlw' Fipire, <nut4de of Brîiain, consisits of food-

i-8 sitiffs or mauatrdfood products. Now, the Cana-
6.4dian mainuifacturier P, glad, and shotild lx, glad, te se the
1)-94 market for Canadian agir1iutural produicIs exý-panding. It

mevans a better home market to himi-and it is the home
Hemarket lie lias been almost entirely depending on, Tht

at-manufacturer muist, in lis owhi inteest, bce concerned that
ethodgood ocean freigýht service be provided for grain, dairy

produicts, mcats, and fruiits. 1f mnarkets for thiese are con-
litiuouisly good( and profitable, CanadaL will have a large
land settlement, adding to tle profitable home mnarket. In

co- the ten ye5rs following tht, war, our popuilation shoul
s ani- reacli at least the 12,000,000 ma1rk . There is no doulit of
g for the demiand for foodstuiffs long after the cannon are silent.
tmnent We can dcpend on pretty fair rates and suflicient tonnage

te Britain, becauise Ilhe British governiment wil bc con-
wv era Ccrned in providing them. Thec chief handicap lies in the
n say large stores of Australian, Argentine and Indian grain,
i ton - CL Off f-rn Europ'e b)y tht' shippin.g shortaige. Australiai
have lias an export surplus- of hoo usheis. But the
bee world scarcîty wili absorb, this wvitliu mnuc of a setback.
est;- thouigl present abnorinal prices cannot continue after

entai t w a mercliant fleet can beit sed to prýomote our-

vern- trade in agricultural produicts, as well as in manufactures.
rare, Indeed, one is complemcntary 10 the other. If tht Hudson
leave Bay route is practicable, ships can lwe put on that, leaving
7nited the St. Lawrenice largely for the reguilar private lts.
ts tell l'hie government ownership of large railway systecms 'i

Say, Canada is going, t0 help) the State mecrohant fletia-o
1 level octSf service is a natural extension of transcontinental

iha railway operating. There is suire b lbc exceptlonal de-
velopment ini the Paciflc after the war, and the Canadian

deed Northero. aod Grand Truink Pacifie are natuiral feeders to
4o to fiturrard Inlet. In fact, thtre is going to bie a spiendid
Is fo>r opportunity for usiog a Stetc mar ie for tht general com-
a t(n miercial welfare of Caniadians, withouî com-ing loto col-
if the lision with the reguilar private services upon which tht

e paid world will continuie so muicl to depend. If, by means of
n. A tht special developrotot work of tht State fleet, we tan
it $go build tip two or tireet hudrecl million dollars of new ex-

high port trade, the incurring of a deficit of two or three.
riched millions, in operating the slips in the flrst year or two,
er ad- will flot counit for muich.
latter W. need to uinderstand tht, tremnendotus preparationis

being made in the United States, Britain, and otier great

rates manufactuiring couintrics, te pnsh ont for world trade. If
ers to we would avoid becomring a backyard to American ports,
vings. we shall shove forward vigorously also. Sm all haggling
wouid has seen its day. The issues are too great for pettifôg-
atries, giing. The handicaps are many, but the opportunities are
ere bc just as inviting.

foi's.



NOVA SCOTIA SELLI BONDS

Hl*tx Relief C.uaaaltis. Baya $750,OGO and $25,00 Is
Publicl7 Ofoeed

Ha-lifalx, \',S., M.tc(h 2z6xh.

Thi. fuloxilmn tenders *etc irceivedi on Maaday, Mard>
a15th, for the L bond-s oi the province cf Nova Scotia-

Wi Wood, Gundy ani Company, Mackintosh and Coin-
PUaY. Eas-rnr Scuttes C;Ompany ad Dominion Secuirities
Coporation )'oî)a[iy trudcred v7.33 for #75u,o00, With C:oday
option on anotlher Ifilit amotant ai saine prive.

(a) A. L. A«ics andi Compan vndereti 97-299 for
*ijaooo, wauh £ayoption on baaneof$,50o.0oo ai

97.4(».

rirai ftetwodgo t 11i.
The. premier of Nova& Scua i ued ta seil the. bonds ai

tbaoe prie.. yv-srorday, taking aime for conalderatimor ta-day.
In iii, teatimeii, the. aynditr noteti above in paragraph

(1)j willhdrew tthoir ciD'er and the. premier then $01d $750,000
to a locial syndicat., composeti aoi the Maritime Trust Comi-
pany andi others, ait o8. %%ah option on another *25o,ooo on the

Thne ricilul reafly neededi. as Und(rslood . îoçî,oao
for tais estiliate: anti ha, therefOrle Otained ,hiat amouns
wiuiiin 851.,ovo,
HuiKua Rlié# cOufhlslsi sW

The, purthasers of i>. Ni)va Scot
*bove) Wce acîualiy, it is ullderNtooc

Cumviaiow ot ý.tw.) sat qx8

Poration. which i% susanit he
poration, Tii, province nenti 98 for Li

pla ci= ai i th
Wiýkucn% orn ilý.Ljei lq.LtlOf NO

Tii. ofering ofth iikitnw golti 1
ici the public as a veattrctv one,
Aprhl 1t, aulx antij IlW issuer s for tri

lutliaitas6 pircent., aund ihe bonds
Pa i(]airutlliinereuubah, tb andà:

tiN isIsue wili b. quwilk y asro

WIL. SILO. PRINCE SOWARD ISLMI

REDUCTION IN LIFE INSURANCE D)

Possblity is Discussed by Dominion Iuasura

tendent Finlaysoa
That there may bc a geaeral reduction in

denda paid by the life insurance companies,
move, if taken, would bc juistified as maintair
position of the institution, is a quiestion uponi whi
intendent of insurance, Mr, G, Du. Finlayson, spo
meeting of the, Ottawa Association of Life Und,

Frotta an agent's standpoint, it is one thing
panies to reduce their rate of dividends, but c
thing to "sell" it to the insuring purblic. M rdebire ta help the. underwriters has led him to ai
request for a statement. It is quite truc that thi
buy 11fe insurance want stability. The followli
h. most valuable, showing as it does se dlearl)

for the. reduction and safeguarding the agents
to engage ini argumen~tation, makipg the policy
sane tine feel perfectly satisfied. It is a.ddrt
Departiment of Insurance, Ottawa, te Mr. J
Grahami, general secretary and treasurer of the.

wýriters' Association of Canada:-
Ro.ucing and Salqguardftg.

"With reference te ithe possibility of reduc,
diiring thie current year and for the duration of
which 1 referred briefty at the meeting of thE
it appena to me that if the war mortality whi
experienced during the lait two years continuei
two years, or even for another year, it wouid be
ta ekpect a continuance of the prescrit rate of d
Firat Three Years of War.

"Thie life insurance companies in Canada pa~
firai three years of1 the. war approximately $7,0E
claims, the ainowrt of such claims incurred ir
over *rr-kýn TIn mi' thp unir ehiaimz in,,-

lurne of
lis meanb
etc is alit

>est earne

( staff C4
Ncw GLà

lrs of tAis
1ave autho

7O ORAIN
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'de R*wè mil Insurmnc Chbooik

utf (auaba
r Cluret> 'and Court Street*, Toronto, Ontario. C "aa.
in 7404, Branch Exchange COnncCting 811 dePartuenta

"Mo.time, Torouto."
8: 1508 McArhhur Buîtding. Telephone Maïs .j
cd ait , Western Manager.

SUBSCREPTION RATES
Six Menths Thyce Montis SMntte CoSsi

$1.75 $1.00 la comt

"RTISING RATES UPON REQIJEST.

-y Times was establi,hed in t867. the year of Confederatlea
le The Interclonial Journal cf Commerce, cf MontreaJ

. eview, ci Montrgi; .nd the. Toronto Jo=rnl oý

ry Times doci Dot necessrly endors. the. statemeats as
coereqondents, ner does It hoRd îtseif reapuhu therefor.
rTimes invites information tram Itsreno cto aid la

L.ec luns fraudulent snd objecticaable adyortiseent.
Wli b. treated confidentWaly.

SUSORISERS PLEASE NOTES
icg y.nr mailing instructions. bc tue tu statu fufly butés
iianw adcîreas.
)àbets are sent direct ta Ftlday ev.nlag trains. Anr suis.
cives hi% paper late wil confer a favor ly complaining te
cpaxtment.
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FALUES NCAADA 'II 1-SEED GRAIN ANI) FODDER LIENSf

as ia the United States, business failures The Votielary Timies has frequently referredi to the
on a desciending scale, the only difference nec-essity of parliamient gIving legislative effect to, the in-

descent was more rapid and the decline f romi tention of the federal and provincial governmrents at the
of 1914 was muchi more abrupt than in the uie the seed grain legisiation was enacted so that relief

There were only i,ilic failures in the liens shail not have any priority lo existing encumibrances.
)17, a decrease of 37.3 per cent., this folkow- Thi1.s matter has bxen rulto Il>th attention of the
1916 front 1915 of 32.5ý per cent., and the alithorities ait Ota on «*vcrail oainsby the lending
ecreasing 9 per cent. f romn 1914. Fronti the coimpanies but their efforts and vlaimls have not met with
914 tO the owof ic917, the decrea-ïe was 61 flue suicccss they descrve. Under Privy Gmuncil Order No.

the year just cloised, in fact, saw the 460o, dated February 2>othi la:t, the miinister of the interior
recorded in over a decade. Liabilitiesý in in case of loss when ansare sold miay wholly discharge
rre $13,({)ýî,3o, marked a drop of 13 per the relief liens and in the case of soed grain and fodder,

5were less thian half those of ic91$, and the partial discharge covvring the amnounit of the advances
Lct, -snce i912. Personal causes were re- which wvere applicd on the lands ir% question.
3,5 per cent. of the ][917 failures, as against Th'le Privy Counicil order of lFeb>ruary 23rd issut!d
in 1916, 64.7 per cent. iniiS1 and 73.4 Per shortly after a visit to C>tawa of a deputation of the Do-
which percentages, it might lie noted, are minion Mlortgage and Investmnents Association. The

:)wer than in the United States. Laok of miinister forwardedl a copy of il with his acknowledgment
first as a cause of Canadian faîlure, except of a memnorandumn addressed to himi by the executive of

war influences ruled, claimned 37-5 per cent. the association on F;ebruaIry 27h1 He then intimated
st 38.9 per- cent. inii 1 and 30.3 per cent. that hie would take anl early opportunity of looking further
,ific conditions, a non-personal cause, corne into their representat ions.
percent. in 1917, 30- 1 per cent. inii96 and Continulous effo)rts hiave been miacle to hasten the settle-
in 1915, the latter a record perceatage due ment of difficulties arising from these liens by (a) uirging

Incompetence, the third most fruitful more vigorous collections, and (1) taking uip individual
16.3 per cent. in 1917, 13.4 per cent. in cases with the departmrent. As to the formecr, the Do-

per cent. in 1915~. Neglect and spectilation 'minion Mortgage and Investmnents Association have
victimrs than in 1916, but fraud lesa, inex- çecuired mionthly statements as to actual amounts collected.
g fourth position front fraud, which field These are disappo.intinigly low, in view of the prosperous
ý16. As regards liabilities, it is found t-hat conditions existing on the prairies, especially ini those dis-.
clainmed 47-7 per cent. in 1917, agamnst 39 tricts wherie advances for sced grain were mnost liberal.

)16 andi 31.3 per cent. in 1915. Speclfic In dealing -with a large number of specific cases a
h15.5~ per cenit. of all damage loss was the nsure of success was <ob'taîned and the eicperience of the
ijrtul cause. Speculation with 12.9 per association indicaitet departmnental willingniess (a) to ap-

1, andi incompetence with 9.4 Me cent. was portion, whien the Crýown hiat remnaining security on other
pntented, anti in some cases, on unpatented land,ý; (h) to

1918.



diseýharge liens im7prýoperly% registcred ; (c) lte dispharge
liens icgi%,tert-d aastcity pr<eperty %%-len the Crewn b.d
-dlitinal securiey 00 othe)r la1dS;. (d> te discharge liens

recgit-cvd ;&gaàjit land wvithout consent of owner; (e) 1e
d&iach;lrge- liens% againtsi land abandon',d by ewners prier te
ditrîbutlion cof tlle SeCd grain.

The bot iindicat the ofrctre tht doeis-ions ef
thte deparimeat, 4obtairing which occutpied mach time,
f uily bc-arinig oouiq- geocrai complaints of coenpanies

oemrsilng thtc memheicrstilp of tht association that gret
inco*wernienice andi lus. resuilts fromi delay where cases are
takern up withi thtiepàtei A saýti'tsýfactory arrange-

menCit wai mladc milh thte dpartmncnt in resýpett tei the.
pueas f lands(i lb- timrs subsetqucnt fo tW, datfe the

licils reghýterd aigainst themn.
arc ifiplxrî4un1 Ma'tters aMd an niae ex-

amntof thtv daims of the lending companies indicates
thiat they. deerre th greatet -sympathy ani consideration
onF the Part -t tht goametintlioritiï-s.

ONTrARkIS' MINERAL PRODUCTION

flic %i;tisbcs ini the prdminary statcment et tht
istiiral pirudsLK1Kn ci Ontario for 1917, cuver the output
of metai:lll, and no-e rb inies, quarries and other
exc avaètionsl, and al-Ai thte p)rMary produets uork andi
plants tr'cating miait-irals of provýincial enigini. Th-t figures
are subiect te evs, n ani aire ise as, %<x)a aller tht.
Cwnupieti4m t the year ;is psblfor t0w information tif

the mini.Sg vtmnt ad the public gt-aerally. NIr.' T.
W. isn depty jiinister oi miine.s, Ontaricu, and hisý
*t.ff arc tj lx. commeodexid lor the rapiti andi g aref t collecs
ldtei andi prompt )Ulica7;tioni 4)f îrl sîtsisuchi
action mlalvriailv rcabance. ilht '.ju Ai tt ùguiztres. Tht

ore and concentrates were made in1 1917 te the
4,173 tons, cOntiuning- 431,402 p ounds of coppe
at $8,3o In additlofl, I 10,47() Pounds were j
from silver ore and gold slag treated iii United ý
fineries. On the Hudson Copper Comipany's pr,
Galbraith township a handsome showing of copp
bas been tincovered. Tht average price of copçx

Was 27.18 cents as cooepared with 27.2o cents
Since Septemiber 21 st the price has been, as, fixt
Uitecd States goveremient, 2,32 cents per pou

New York. Ontairio()s minerai p)roductio)n, large
w-ill inraerapidly as the undeveloped reso!
h;irne-ssed wvitb capital and labor.

OL)TES A ND NE W

Aller 'eleven years a> editor of The Moetar
the writer leaves this week to takec up dutie5
Majesty'a gevernment as British Trade Com>l-mis
Ontario. lu this, t-he last issue under the prescrit
régime, it is a pleasure te express appreciatiosi
cordial assistance opf bc>th readers of and ae
in the paper. They have materially helped te,
the standing and reputatien of The Mfon.*sr-
founded ever fifty years age, assisting also in m;
reading and editoriaI columens of interest and ser

Il bas been a pleasing task te edlit a paper in 1
tion of which the best interests and welfare of Caý
tbe Enipire have i>een the first consideration. \V
speaking was desirable or nccessary in thesc vol
regard te financial or business mnatters, neo re:
were imposed by the proprietors et the journal.
been the policy of the paper for half a century al,
tinnies te domninate. The severance of counecti,
this lournal. ils ttircctors. staff. and re.dr -it i

sai fin ilay
ing Ileit mine-rl c
lit iii thc grvat

oS tt piroduction v
wcek. ee n

Hinparca itf

cd thl fIllei
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NK 0F MONTREAL

di Paid up - - - - 100,0
Rest - - - - $16,000,000 ,

Undlivded Profits $1,664,M9
)tai Aute 4390D

SOAIRD 0F DIREOOR
31r Vhaemit Meredith, Burt., Prednt
-Obarle.; Gordoun, IL.., VIe-Pr.sid.nt
mgas, E.q. Major Herbert Molaonm.
mapghn.ss,.c.v.O. Harold Kennedy, Eeq.
cosmer, Esq. H. W. Beaucl.rk, Esq.
>ruiond, Esq. G. B. Fraser, Esq.
ý.s ÀAngffl Esq. colonel Henry cockshatt
LeMaster, Esq. J. I. Ashdowm, SAq.

Hnd Offloe MONTREAL
,. eaie.u.-SIr Frederlok Willame-Toyior.

ha~but Canada end ltawfeuudlamd
d-t*lu. Ea*Jamd

t he United StIaesm .hu.l

E9.AL BANKINO BUSINESS TRANSACTEgD

INCORPORATBO
1855

%ÂNKFTORONTO1
gMAD OPFICE, TORONTO. CANADA

Li ........... $ 5,000),000
red Funds.. $ 6,556,306

Dtvotowse
Prseidnt. J. IIENDERSON, Vloe-PreeIdet
JOHN MACDONALD, L. ENOLIMAR?
ODUIRHAM. SftIO.-41N. P. S. EIHEN,
PAUL J. MYLER. A. H. CAMPBELL.

JOHNE R. LAMB.
mater. Assistant Omieral Manager.
-GRQ1ANT. Chie InspeCtor.

offered in his ank the

er'a
rY AND M
iAN% OF
ATIONAL

THE CANADIAN BANK
0F COMMERCE

EstabUh.d 80

Head Offce .. TORONTO
Paid-up Capital .. . $ 15,000,M0
Reserve Fund .. .......... $13,500,00

Six EDMUND WALKER, C.V.O., LL.D., D.C.L., PWwnid.u*
StR JOHN AIRD .. ... ... Genowmfnagr
IL V. F. JONES .. zaatG..,.#iMnapr

Over 375 branches th rougbout Canada and in tii. United
States, England, Mexico aund Newfoundland.

NEW YORK ACEN4CY-18 Exchange Place
P#aani Kemp&* Stephenson. âgéats,

LON4DON, ENOLAND. OFFICE-t I*IUI*rd8t, 9.0.8
C. CANDIE. Manager

NIEXICO *RANOH-Avenida San Francisco, Ne. ft
D. MUlIRHBAD, Mansior

ST. JOHN'S. NEWFOUNDLANO
H. M. STEWART. Manager

The large ub.r of branches of thie flanI in ail parts
of Canada enables It to place at the. disposai of its corre.

spodeutà unexcelled facilities for ever kind of baakiug
businesu wltb Canada, and empecly for collections.

Savlng% Bank Departoient at every Branei
(Yukon Terrltory excepted).

ESTABLISHED 1878

IMPE''«-RIAL BANK
0F CANADA

CAPITAL PAID UP 87,000,000

RESERVE FUND - 7,000,000

PELEG HOWLAND,
Prosidant,

HIEAD OFFICE

E. MIAY.
Oetr Manager.

a . TORONTO

OOVERNMENT, MUNICIPAL and ottuer
IIIGH-CLASS SEC URITIES

BOUGlIT and SOLD
eop.aeadee Ouvwie

ADDRESS

THE MANAGER, BOND DEPARTMENT,
TORONTO

19<18.



APPOINTIR LASISTANT OSUERAL MANAGER

r.>rgr Il, Smlith hâas beni appointed assistant ge-
rra] rnalager oithIe Caànad.a Peminaeaî Nlorgage Corpora-
txo, Mi. Smnitli rntcred the service of the Canada Perman-
ent Loan angl Saivingi Comipaay in Febiuairy, 1882. He uas
appointrid infear w î8 and in 9 wheui thât company

And <he romane wer amaigaatird, lie was made seca.-
t azy of tbe nvew ceqrou. Fivr years ago lie al.caSsuz5UUd
the dubes, of aupvrnntrndrnî of branches. in the discliarge of

whicb dulie',h li.tr h t ben a frequont vr.itor o! the. various
seÊctionS ni the Dominion throughoiut whicb lire corporation

ha% eaieusivte business interesus- It was Aitting, therefore,
that wltli hi, long andt v.fi irrt servic wvith ozhe corporation
tir. 5houtd be If)ote tw Le assistan1t çeneral manager of
the Canada Petnnasumî Mmsrt;,g.Cooain whicb was doue
a 1evwes axo' M1r, Silliî ioe regardedi ws one of

Mineral Production of Ontario, E~
(Figures compilld by the Ontario Bureau of Mine

PaODUve.

Copgner,tinmatte 1('.> ...... .... tons
Nicel. in oeatte (b)..... .....
Iron onexpre

Cobalt oxid. ....... ..

Other Nicekel and obalt con-

Malybdsnite. coenentrats.-..

Arsenic wht£ grey an othe

Br ick, fancy Rmi pesu.d«.,......M

Tite.u drain.. . rua .. a.. ..
.. halk i lo k . .. . ..

Quantity

1916 I1917 i

497.833 40M 0
20,007.367 19.,90 1 2

157,138 4.
22.,0 21,197
4 l3 9 41,88
121l5 9,8
1.1053; 48.S
691.681 418.70
100.013 2374
42.4 11l 2:8

24,562 80Mi
796.8331,77,512

413120.XU

31,74
W.,441

4,451
2,143.94f

12.9W

3146E

.. 1tqrs 133,6M

-.. ,.eu. yds, 1.M8>13 1

tos 11,810

0. M. OMIT".

lrelng) eniboririn th e morigage
ridence, mot ciuly ti i coikragurs,

and cli tiei. h ut of the fluaac
iihy at large-, lie bs an rxcvpUonàh

Ili% tact and co)urte7 ý être unil
his blirvery succemai ir nw n

rh hrin -w rl lItterl,

NONS, MARKST

hrs, report thu fo*owlagt exchang(

lundi ,, v5
hindnunar

w demiand in New
of Engls>nd rair, 5

vs an lucretuer etf
;crta. Honi. Duiif.i

t-9- breedrs,
-iar met iimOUN
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T he Bank of
itish North America

Incorporated by Royal Charte.

lie Court of Directors, hereby give notice that
idend of Forty Shillings per share, less Incomre

will bc paid on the Sth April next to the
rietors of shares registered in the Dominion of
ida, being at the rate of 8% per annumn for the
ended 3oth November last.

he dividend will be paid at the legal par of.
ELnge on the 5 th day of Aprîl next.

1o transfers can be nacle between the 2afld inet.
sive and the 4th prox. inclusive, as the books
be closed during that perîod.

JACKSON DODDS,

5Graoechurch Street, Sceay
London, E.C.

1% Sth, 1918.

qIE MOLSONS BANK
Paid.up. "a$.* Reserve i'und,$d4.s*,eo

ia.orporated b, Act of Parliament 19M.
MZEAB OFFIEi ... ... =

BOARD OF DIRECTORS
ton M*cpuasom. Premldent, S. H. Rwinc, Vlce.Presigest300. B. Drummond Wm. M. Binas P. W. MoitonW. A. Black B. il. Chamberlin

EDwnaa, C. PaA??. <leneral Manager
TA BRANCHES

7 f!miltn Toonto Montresl-lont.L .Market Batn: Senbt. W. "Market& HarborJanl eufi sano WeatToronto St. Henri
ides Hensai , Trenton Maisonneuave
If COL- Riliagate Wsees 1 Waterloo *cote des Neiges
A iroquois W,, lsmsburg St. Lawrence
rbok Kingoville Woodatock B, oulevard, x Krltons Zurich Cote St. Paul

etam tchener QEBBC Park & BernardLsmbton filj Arthabaeks Montrent, West)SA London Bedford Totreauitvit»epet Luacknow Chicoutim.i Pierrevlle
tffl AV. Mesford Cowansville quebeo

10 Merlin Drummondvill Uprier Town
to Moralaburg Poster Richmond
Metters Norwich Praservilie Roberval
r Ottawa and Riviera du Soirel
am Owien Sound Loup Station Sutton 1 St.Cesan
Vine Port Arthur Knowhton St. Ours
iii Ridjetown Lachine St. Théise de
Irving Slmcoe LachutelMatane Blainville
M heneti Smith'& Fallu Mont Joli Trois PistolesmiDrusbo St. Meryn' Montreal e StTitie RiveraPorst t.Thoas st. Jame t VIctosinvilie

- Rai End St. Catherine Ville St. Pierre
tord 'Teeswater St. Waterloo
miaff OrnaT aRna. AND CoLoNIaa-London and Liverpool-Pars'

Generale. Bewguu-Antwerp.-
-lHong Vont and Shanghai Bank.
I de Cuba.
gente and Cornesndentus in ail

SDomlniom.and retureanpty
atea or exchange. Commercial
an Lettens issued available in ail
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Reserve
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30 in Nova Scotia
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IALIFAX, N.S.
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4. C. GRANT
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rmi Manager.
ai Manager.
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CANADA AND UNITED STATES

Factors Wbich Contrui Mveet of Exchange S.twme
the Two C.ntris

E'VCry importer and exporter in Canada, no matter wbat
<ommodtY he eas in, is intrested in the rateÛs Of exchaMgv
wnbh fVrrign coiuirer., and. whie for tiis reason the stubject
IN orie of co>nsideraàblc interestiot a large part of the busiiness
ominuuity, i the sanir iet tht coniditionsý guverning the

fiuctualtions Mt C*xdhige, Lnd eienàlyl exchange between
Canada and tht Uuited States., are ofieu not cleairly compre
bcnded, Ti> ï-any prole not îuIiy conversant with titis -sub-
jeet il l, tiftl(u te ý ulidersîiand %wby th- mnoney of îwet coun-
[ries bordtriniz on tac h other, sud having tht sanMcie xonetary
unit of equal viriht aud (iee, hou1d not always lie
quoea at par, A mian who wiill accePt *475 for a £10o cheque
on London. rtrsnîn discounit of nvtt 2 per cent. on the
par of ecliant bettweeii Canada and Greât Britain. will
demur al. rec tivtîog 14 for a, cha eque on New York *hen
United States vxihange in Canada happenN te bc at a dis-
cout of 1 pet et

There are indications~ thatinl sm quarters tht. distinct
impression rtuais that the preuuium charged for United Siaies
lunds remtittd iu sritlenet of Canaidian collections, when
gezehaunge IN againa't C;inada,. merely constitutes anr extra profit

wbich goes te the Canadian banks, andl that the ex
market for United States funds in Canada is mamptl;
the 1>anks in the latter country in such a way as art,
io maintain a situation by which they are supposed te
heavily. In order to dispel ibis qilite erroneous idea
bc the aim. ofthis antigle to set out the factors whiclt
the movement of the exchanges between Canada ai
United States.
E£rmcPldle

Lih-e auy other tichauge, it is governed by ec
principles, and the value of the United States dollar i
rises and falls with the volume offered and the amic
quired. This demand and supply in the broader sense ;
laxvd by such cencrete itemts as the volume of impa
exports, the payment of the ameout due for interest oi
and other factors which affect wbat is known as tl
balance.

lu aàddition te these broader influences, which ta
serabonal inovements of United States exchange, thg
nirrower factor, iiamely, the daily demnand for aud
etUf îv States funds in the Toronto anld Moutreal ri
which accounîts fer the violent fluctuations in sucli
as February and juily, 197 In normal times godd
shipped froni New Yorkc to Montreal, and vice ver!
( oSýt of about 7o cents per $1 ,ooQ, antd the "gold point!
the Points at which gold will bc sbipped) for UukiZ
exchange, are. tefore, approxitnattejy 5/ý64 per ce

COURSE 0F

N*Tu.-The nagi

Fin MAX.

lITE» STATES EXCHAN4GE IN CANADA
1915
ryA pr l.n sand beiow it discount

'T. OCT. NOV. Dirn 11
J-

MAR.

tarI Ir i'-
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erchants Bank
0F CANADA

ESTABLISHED IN 1864

al Paid-up . . . $7,000,00O
ve Fuiid and URdiVided PFoflt8 7,421,292

Headi Office, MONTREAL
Boartd of Dh'Ootora:

Sis, H. MONTAGU A]LLAX. President
K. W. BL4WKWBLL. VIce-Presldeae

RAS LONG FAReQUHAR ROBIRErTOIt
't LEWIS O20. L.. CAIItS
tRW A. ALLAIt ALFRED B. EVANS
Dit. C. C. BALLANTYNEB B. P. HRRDEN
>AWES TiiO8.AHEARN
lWARD WILSON LT.-COL. J. IL MOODIB

B. F. HEBOBN. Managing Director
1). C. MACAROW. GenerlManager

r. 8. MSREBTT SuPt. of BranQhes m Cho npeter

MRANCH1ES AN[) AGENCIES
QUEEEOC

Li, Head Offce: St Jamas Et. iluatlnadon Rigaud
ill St. Catherine St, B. L1achine Sbawuile
M St. Catherie St. W. Notre Damne Sherbrooke
UtIS St. Dent@ St. St. Ste. ASatbedes
1819 61: Lawreno Bikrd, Maisonnseuve Monte-M St. Lawrence Bird. Naplerville St. Jeroms
unl Centre St. Ormstown St. Johns

Notre Damse de Crace quebec St. Jovite
ets Cbaeeauguai Bsn. ' St. Sauveur Vauadreuil

Grand Store Quyosa Verdun
ONTARIO

AInmnts Oananoaue Manltowaning St. Thons
M Georgeeown Masrkdaie Tara

Gince Meaford ThaLmeatol
Bay Gort Bay Mildmay Tborold

a Gatn Mitchell Tilbury
a ulh Napanet Torontol Hamilon Newbury *'Wellungto. Se.

Id , Rast B.d New Toronto ParI't St.
Hanover Niagara Palis Dundas St.

*t ikepeler 0akvlle Dupontsand
S Ingetsoli OrilIlla1 Ottawa Christie Se.Wincardine Owen Sound Wallaceburg

it,.ne PensbrokeI1 Perth, Walkervllle
qei Daies Lancaster Petite Cote Watterford

jangdo%'ne Prescott Wattord
la Ltingeun Prestcn West Loins
no Litle Current Rsatrew I Saria Weetport

Fod London Straiford Wheatley
Illta London East St. Fugen. WiWlafetown

Luca. 1 Lyn St. George Windsor 1 Tarker
MANITOBA

p Mactragor Oak Lake Starbuck
Morris Portage la Prairie Winnipeg!

n Napinka Rtusseill Banner.
r Neepawa Souri, manAv,

SASKATCHEWAN
Ae»m HSumboldt Melville Regina

X isbey Moee Ja" Saskatoos
Limuerick O*ow huao

zýW Mapie Creek Prelate (Initv
p Meadhamn Promets Wh4temod

ALBERTA

Doniao Lethbridge Sedgeori*
Bdiurton Mannvifle SttIe Stroeun
Edn on MeiieHt Tûl

Kilm Ponoka Wetalkiwin
BRIT19SH COLUMBIA

* IewW*etmniaster Sidney Victoria
0*l Bay Vnouver

Hastings St.

W BUNSWICK NOVA SCOTIA
St.Jon alifax Sydney

n Joint Stock Ba*.L Limied
cotiand.
BRSON, Manager,

IThe Dominion Bank
M IR* HEAD OFFICE .. TORONTO

M Sir aHux»s B. <)ejp . Pros idiot
* ~W. D. M*vmuaw . vioepres"et

jThe London, England, Branch
N Of tâe Dominion Bnk ait 73 CornblU, ILC.

la Conducta a General Bankîng ani Foreign Exchange Ex
Ml Buies, and ha* ample failities for handling collections
ai and remittancest from Canada. 347

The Stand'ard Bank of Canada
Qusrterly IvIdod Notice No. 110o

Notice is hereby given that a Dîvidend at the rate of
THIIRTE EN PER CENT. PE R A N NUM upon tihe Capital
Stock vif ibis Bank ha& tisis dat' been declared for thse
quarter ending 3Oth of April, 1918, ani that thse marne wîiI
be payable at thse Head Office in this City and se iCi Branches
on and after Wednesday, Che lot day of Mfay, to Share-
holders of record of thse 2Oeb of April, 1918.

By order of Cthc Board,
C. H. EASSON,

General Manager
Toronto, Marcs 2Srd, 1918.,

Esteblished 1874
94 Branches

Capital pald up
Reat-H in Canada

$4,O0W,0OO
$4, 750,00,0

A BANK WELL EQUWPPED
TO SERVE THE PUBLIC

Drafts, M.aey Orders amd Letters ci Crédit îssu.d
I nherest sadded haIt-Year1y to Savings Balances

Toronto Branches : Cor. King East & Victoria Sts., Cor.
Broadvlew Ave. & Gerrard St. Cor. Queen St. &Pape Ave,

HIead Omoe and Eight
Branches ln Torbonto

S-to KCingsStrecet West. Head CIee and
Toronto Branch.

714 Churcis Street.
"or. Quee. West and Bathsurst.

Cor. Quee. liast and Ontario.
1220 Yonge Street Subway. Cor. Aiea,'. Ave.
cor. Bloor West and Bathurst.
230 Broad vleW. Cor. Dtindas% St. Baist,
1871 Dundas St.. Cor. Higli Park Ave.
BRANCHES ANI) CONN ECTIONS

THROUGHOVT CANADA

1918.



Mitit aud 5 64 Pr[ (cnt. discount;- but, Owing tu1 the b
niorai coandi-uow, rcsýuirg f ruo 1ht war, gold canuot uow
bc %hlpped freeiyý betweeu the two countues, and the actual
fluctuazions in the ca(hauige bcrween thet wo countries are
mach wider il>su the ila.rgin i of 53. per cent. between the

",goid points,'

Whtn tilt %%heat crop begias tu go forward in Septomer
the premali on> Uaùeý4d Staîts funds in Canada i. graduaily
reduced, and vison the mnoyemeut is ai its b.igh: iu Qctober
and Noobrit is gonveried int a discount. United States
funds mn Cinada av durmng the Li thrce yesrs usuaily heen
quoied at a pirimîwu, and the discunt tu which they fail
lu the auwuain tnOntiss z net as a ruie a heavy oas. Thse ex-
trmmeiy 10w qraasfur the mOnth of Octaber, 197 were
dtue ito znusual cmrcumsýtàaces. The Canadian anks at ail
1iMes carry' a part 43i their surplus funda in New York by way
oif cà-1l loans on stock exchauge coliateraL Tii. armunts s0
loaned, LA WhIl h tht Ne-w Yatok money market has the beket,
are usually largrest during the mummar mouths, and are with-
drawn iu partint the auturuwtini.h extent of the sume re-
quirrd for the rnovmg Li1 thr menat field crops of the Canadizu
Wes- n Sptrn 191to7. h United States ireas lae

as embargo un the expert oi gold, and thtreaftera Cndn
bauk could not withdmaw ïta ba-lances fm New York except
bv selWif thiser tû another batik. Whtu> thtrefore, in October

reu uâ eced amuse in Canada for money t. mnov. th. crope,
iii. offermmua, of Nev Yor k xcaaeinth Toronto and Mot-.
reua markets f ar thee e deaad, swing to tise

i-*bargo plâcrd un godIsy the tresury baakers were un-
wiling to iucrtoas. thtir balances iu N.w York by the pur-

týhase of United Stucs% fuinds, rfea at an apprediabl, discount,
xs thry cotio not bce rtain (if beng able to wltMdraw the

xi reqired excrpt at a itili heavier discounat. As a resuit,
the mate tell ils low as 15116j per cent. discount. Repreent-

LbOUs wecr made hy thr Cànadian baukers to Washington
whlcb resulhed iii the treaatury agmttiig toa p1jartlaifting

Af the embargo. PermIssîoji was given ici shi $25,OçO,00o
n jqod frm thr Untird Stats, to Canada, andi thse annunce-
,rit of tiis arragemenkrt vsoM reassuriug misat the rate for

Lnt.dt Statr.. lundi r apzd'v improvedi even befor. the actual
StilnMVIt 01f LMy [)§i (if thr mold »l'he movement thus set

medium of paym.at for lier imports. She lias alv
a good customer of the United States, and at the prc
lier imports f ronm that country are larger tisai ec

Oving to tht stress of financing the war it is becort
cuit for Canada te pay cash for ail her necessar!
froua the United States, and. in aider ta foster this i.
tradte. i is suggested tlmat thse United States may f
pedieuz, to finance for thse tilue being a part af heu
Canada by giviug credit tither to Great Britain or t<

As long as Canada's trade balance vush the Unit
remins substantialiy lu fayor of thse latter> Unite
funds vill continue ta lie quoted here on the avei
preminin, and the rise and fall of the rate ai exci
United States futids may in a measure be looked
barometer, indicating froua time te flume Canada's
condition. -Monthly Letter of the Canadian Banik
rnerce.

YIBRUARY BANIK STATEMENT

The foflowing statemnt shows the principal itez
February bank statement and tht changes which
duriug the ment :-

n Canada
e Canada...

gold resere..

ide. . . . . .
L Canada

tide

Feb., 1918.
$114,i63,le8

1,479,089,630
183,222,302
80,003,942

173,701,726
74,770>000
76,7 2 2.163

160,239,494
85(),363147

1,995-234-839
2-242,555,598

ff thse usii.l re

q 1 ,,

i monsîha hy the oprmatition0 nimv
tht Li(ga.aro ut tranaPur

cii on cxport% fruiti Ca11ada,. 1
porta fiOi role th nstt. Stutes,
il, irtoui atrel and ausim mam
di1N Cansdh 1«fr1rf

1. aIl 0if tht.
rrceingz li



TUE ILOKETARY TI]XES

lSTERLINGÏSANKI
I 0 F CANADA

)tness is often invaluable in a banklng
saction. lit is an outstanding char-
aterlstic of Sterling Bank service.

He"d OMO*
ing and Bay StUoetE, Toronto 6

cBWABLISUED IS1?)
AUST(ALIA . . . . $ 19,524,300o0

FUND
LIABILITY 0P PROPRIETORS

AISETS SOth SEPT., 1917

. . . . 19,524,300.00'

* , - .$ 53,423,600.00

- . - *$285,767,140.00

a. RUSSELL PEE11CH, Général Manager
M sd AOENCIES In ths Australien State, New Sualani, FUI,. a (New Guinée). and London. The. Um* tansaot.vu dnertiun

of A.straIms Bar.Mng Bu"lmegs. Woolan otaer Podus. Crédits srangd.
lICs GEORGE STREET, SYDNEY. LONDON OFFICEs 29 THREADMEEDLE STREET, E.C., 2.

A«%m: BANK OF EONTRBAL. ROYAL BANK3 OP CANADA. BANK18OF BRITISHI NORTH AMERICA,

ESTAULISMED 1s05

n Bank of Canada
Office -WINNIPEG

pita $ .5,000,00
- - - 3,400,000

s <Ov.r) * s - 140,000,000
BOARD OF D1RECTýORS
t WILLIAM PRICE Président. JOHNE OALT. Bmq.
lents. K T. ILEY. Emq.; G. H. THOMSON, Bam.

. B. B. Cronyi, Esq. P. E. lismasto., Esq.
lsq", B: L* Drewry. Hot. W. H. MalkIi. E

S-KC . HaseBau R. O. McCultooh. Bq
A. Hitolicock, S.. Wu,m Shaw. 

finish J. S. Hougi. Bsýq., . C.

H. B. SIHAW, Gem. Manager
V. HAMILTON. Assistant Ornerai Manager

in pafcual drawn to the advantag.. offerei
iExchange Department oIour LondonC, Englasid,
d MonitrentOffices, and Mercbantsand Manu-
iuvit.d to avail tbesslves of the. CommeSrcial
ýueas .. tabliah.d at thes. Branches.
EgBr&anches, 0 Princea Street, . C., and

retEn ranch, Haymarket, S. W
k Ag*ncy, 49 Wall Street, New York City.

nches

]BANK 0FIq HAMILTON
HEAD OFPCE, tHAMILTON

C*me*.& AmTOmîIZRD...................... $,00,oo0
CLWIT*,L PAIs UP - .............. ........... 3,0000
SemiLus...................... .......... 3,000oo

Sa. JOHN HENRIS, KOC.M.O. Pn.lsdent.
UYIS A. BIRGE, VIboe.Pocidat.

C. C. Dltuo W' a Phin W. A. Wood
Rberat lmbs.n I.- Pi tIado - 1 --. Turmbul

88" OrnELGeerai Managur.

BRANCHES

AcsUn Grimsby Mitchell Sulkirk
Atwood lIagmeriJis Moorlield limo.
Basul Hamilton N.uistadt Southampton

Birti Sartn St. Ntew Hamburg Tffswate
Brantford Docrint Nisgaa Fat TorontoB. ast End East Bnd NisaaaFlsn a uë

Surlingtoc North End OakvilU.Spdi
Chetley ' Wst End Onangovill olg

Delhi janyls Owen Souadmango

DuRnill Lukno PotArhur West Tomo
Fordich idind prt sgin Winciaf

Pt- illam ilto Pat Rwan Wrozeter

Aine. as amnReoe agu

BSaie, Gladte Minona SwanLae
Carbesy, 1,onn Piotl Tuzfotdkie

Aberdeen Caron Mwr Rdes1Rgn

The National Bank of Scotland
Limlted

lecorporated l>y Rtoya Charter Md Lct of Parliainet. Brnuu.aum lmI

Capital Subcribed... £,O00000 $25,000,000
Paid up........ 1,000,000 5101000
Uca JIe ......... 4,000000» C000,000
R.eerve Ft ....... 800,000 3,50000

ttced Office EDII"4UROII
J. S. COCKBURN. Ornerai Manager. OBOROH A. tWT8R s*coetaty.

LONDON OFFICE-37 NICHOLAS LANE. LOMBARD ST.. I.C.4
JOHN1 PEROUSON. Manuager'. DUGOLO SMITH, Assistant Manager.

The. agnc of Colonial and Foeign Bank% la undertakea, asd the Acoo-
tannces of Customers residion in the. Colonies dooeloLlsd tn London, are
ntid on termes wldch wlI b. furnlsbed on application.

a
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THE XONETAIY TIXER

- iTHE

iurn Seeurity Bank
by Act of The Dominion Parllament
u OFFICE. WEYBURN. SASKATCHEWAN

Ba"NCHES IN SABK&TCHIEWAN AT

ellow Grass, MeTaggart, Haibrite, Midalo,
t, Pangman, Radville, Assiniboia, Benson,
-adIyn, Tribune, Expanse, Mossbanik, Vastage,
and Osage.

LL BANKING BUSINESS TRANSACTED

il. o. POWELL. Omm.al isur

portant document a person of large or 8mialJ
3ia is called on to prepare is bis

WILL AND TESTAMENT
be bappiness and welfare of those mnost dear.
àk for Bookiet: " lMake Your WiUl."

ISSUED AND SUBSCRIBED _.$1,171,700.0
ýAPITAL AND RESERVE ...... 800,2M000

perili Canadian Trust Co.
Admiuntrator, Assigne., Truste., Etc.
EAD OFFICE. WINNIPEG, CAN.

@ABATON.REGINA. EDMONTON. CALOAR?.
VANCtOUVE R AND VICTORIA

Societies, Trustees and
Individuals have fournd our
Debentures an attractive

Yo invstment. Ternis one to

lutfive yearseit The Empire

rity LoanGCompany
WINNIPEG, Mnu.

tSPND IR ORDRES N0W)

1 f

Murray's Interest Tables
show the interest due on aU your investments.

Tables range from 2î% to 8% from 1 day
Wo 368 on sums from $1.00 Wo $10,0UO

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

Pýr1oe $1000
Address orders to

B. W. MURRAY
AOOOUNT&MT

Suppeme Couvt of Ontax4o, Topouto

The Saskatchewan Mortgage
and Trust Corporation

LIMIED
REGINA - - SASK.

Exocutor, Admninistrator, Trustee, Financlal
Agent, Etc. Mortgage Investments and collec-
tions undertaken for clients. Every attention
given to affairs of clients in other Provinces.

THE TRUSTS AND) GUARANTEE
LINITU»

TORONTO

COUPN ýJ
Toronto, March, 1918.

To the Public:
Re F'ederal Income Tax:

W. have prepared for distribu-
tion a very complete and handy
littie bookiot descriptive of the
new Income Tax Law. A copy of it
may b. obtained upon reguest.

This Companiy will b. pleased
te furnish any information con-
oerning the Act and to supply
necessary forniu and assist where
required in completing them.

Our services te the public in
this confection are entirely free.

Yours Truly,

'N Qeneral Manager

1 9

1 8
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THE XONEXTA1Y TIKES

ACT AS AGENTS FOR
IVIDUAL EXECUTORS
s appointed as Executors of Estates frequently
ulve net the. turne or the. experience necessary to
Jiiuster the. Trust. We act as agent for such
managlng the estate, investing the funds, col-
revenue, and reiftiiting it mo the. beneficlaries,

n4 rendering proper and systemifl accounts.
particulars.

THE

INTO GENERAL TRUSTS
CORPORATION TuOmOT

@mwa, WIEnIP.g. Sskan$oo, Vam*ostvei

ired Trust and Exeeutor
Company

poasly The Tile &. Trus ECpau~

4d to act as Administrator, Receiver, Executor,
Dtc., wltbout glvlng security.
of the. Company's charges for acting in auy Trustee
Ul b.r gladly given. Enquiriea solicit.d.

Bous'd or Dîr..topu
&Mtise.K.C.,Preasdmi. ion. W. A. barlton W. J. Oap
1. Ve#-PrsW.a. W. K. George. W. R. liolba, Jas. B

WaJacob Kahler. A. MvPbsrsoii. D. B. Hauta. John
-aéo Di#wior.

ad Trust and Exocutor Company
s B.ank Building Tovronto

an Guaraaty Trust Company
ME!AD OFCL aSMNDON

Uoasd of Wtv«ee:
LT.-COI.. A. 1, YOUNG,

Vice-President.
joj .LITTLE, Mngn iet

t£W. OWNWLImFRUNH1-A>L,
Làpzi. .S MAXWICLL. itNo. A cOA

.Trustee, Liquida

Your Estate may be Small ut=
whetiier it involves one or one hundred thouad, it i. equally
,ntitled to the. advantagea of Trust Company administration.

This Company welkomes ita appointmnt as executor of
aui estates, and gives thein the. saine care, the. saine business

experience and judgment and the. protection of the. sme safcty
ieures as larger entâtes.

Read "~I Give, Devise and Bequ4.1h.** Çopy 4 roquest.

The Union Trust Company, Limited

HEN4RY P. OOODBRHAM.
PregiMent

J.,M McWHINPlEY.Genscal Manager.

Wivrll MaliingTHE average mn being i, very much averse ta niaking
b Will; and yet Ii il bsolutsly nec.ssary abaet it bc donc,
,, we wouMd dispose of our Estate as w. would wi.

instead of lavimg il te the. disposition of the. Lasw.
Tii. nking of ai Wi1l TODAY will not accelerate death

a single instant, but ratiier tend t. mmii. us satisfied witii au
&et timely and properly don.

Tii. Corporate Esecutor il tii. on! idoal Exeçutor. Con-
suit with s as t. the. mins of your &WilI. WilI Forma Free.

Thie Standard Trusts Company
Standard Trusta Bldg., 346 Maist St. WINNIPEG

Our Valuators' Position
Moaeys r.osived front clients on oaît Guaranteed

Trust Inva.dmnt plan are placed in firat siortgages on
impr.vmd reakty.

Tii. security for tiiose inortgages in mach case il

ispected by the. Conpamy's valustor,

-Th. valuator doas not receive amy conission %sport
the. "Dma nde, but ia paid a regular salary; ho fas there-
fore no interest in approving the. security roposed uniuas
in his judgm.nt it in uatiolactory. Hs&r a sd duty
is t. givo expert. conservative, unluiassd advice for the.
guidance of the. Management and the. Board of Directors."

-ront the Compmny's Bookiot. Guarmutaaed Trust

la addition ta the. precmutions takes in the uulection
of scurity ia the. Imet tuit the. Company uuentees
directly the. paymsat of income at 5 per coent. per anum
and the. rata of principal as agreed, Write for booklet.



BANK CLERKS A

Offcial Report of Remi
Military

The following is a coc
oicers' case under the M
entraI Appeal Judge on
udge sad :-

A number of lekims for
led b the varios.« hanLre

of Canada, 34; the M
sons Bank, 24; the B:
wn Bank, 8; the Bank
nale, 39; the Bank of
anada, 40; the Royal
:Ik of Canada, 35; the

of Tororpto, 37; the
Security Bank, 2.

of the 2,390 men above
the first comprising a
i grounds and in resp
d by the banks. The
>se in respect of when

ass, they are or will
in the judgment disi·mption.
they will, subject tc
khp r2111'd w;tIh4,

nfn



918.TUE XONETÀLIY TIME'S

Hamilton ProcvIdent and CANADA PERMANENTLoan Soclety
:aia usrbd$,0,W0 MORTOAGE CORPORATION

ýeerve and Surplus Pancda. 1,163,994.20 Tr>m. tr.t - - - - <wnt
otal Asseta . . . 4,697,757.31 Priien Geo.t a-ub4

__ sued for ternis ohf trora oe to lire years at hluhest FrtVc-rndn- .D atee

DeatetdiPtositstrece.ivedW-i.hrwal by cheque.e~Ms.gr..R84uss Jb as

,es and Executors are authorired bY LR0 to iau Tarua......
the Debentures and Savinge Departtiiet of this Society'. E..eive Fend <eawrae)

Ulkaappr.priated Prl. . .... ... ..
MONKY TO LOAN.

!ad Offce, King Street, HAMILTON, Ont Caia adSrlu,.......

HOPE PreesId,*s D. M. CAMBRON. Tresurer De~poi8ts ReceiYed Debeure Iss.ed

?sHURON AND ERIE The Ontarlo ïLoan and D)cbcnitUrc Co.
iRTGAGE CORPORATION

QUARTERLY DIVIDEND No. I DIVIDEND No. 123

boerby v.titha a ividsd f Tree er . ~Notice is h.reby given that a QUARTERLY DIVIDEND
tereb iis Mact Oih 1,bigat liin fTh ercn. frat of 2X FER CENT. for the tiioee sontha eftdisg IOUi

te eRdn CENT. PERh 19N8, bepos the ate Marci, 1918, (BEING AT THE RATE 0F 9 PER
.VEc oECET t Es opoation, basben the md up CENT. FER ANNUM) has becs declared on the. paid up

;tock. of thi Coprain ha bendc , an capital stock of this Comipany, and will be payable at the
payaer Mondahe Aprt' of91 ce in, t City Company's Office, London, Ontario, on' and after the. 2nd

the. close of business on March 15th, 1918.sz,@baodrfeo4 fhltbMri
Dy Order of the, Board. By order of the Board.

M. AYLSWORTH, A.M ManaTe
Canada, Feb. 2Sth> 1918. Secr.tary London, Canda, February 20t, 11.Mage

pr cent. Debenture8 On. of tii. boat AUTHORZD iveteienta for TR UST

Pariclar o apliaton DEBENTURE
nada Standard Loan Company Ask for' Booklt "Abiout Debentures."

52 Mclntyr. Block, Winalpq . adu Capita .......... . .... $40953
Roserve................................ 685,w2.02
Augets.................. .7,426,971.18

1.8 The Great West Permanent
1 Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,
ED3MONTON, SASKATOON, VANCOVER, VICTORIA,

LONDON, Euo. EDINBURGH, SCOT.

E DOMINION SAVINGS London & Canadtan Loin & Agncy Co., Ltd.
INV STMENT SOCIETY ptprA»làgiJa,[M s ReN8G KTu.ts,4AM

t 4 e cent. payable half.yearly on 1eeuretw.. c~un t . ts pay abl 1.o-yaoi m. Thts Oeesart Ran.

CM .. Pres*frst fIATIU.UIL MILLS. Rantor a and S5.sk*cbewatn.

«MRILLOAN AND TRUST CO. THE T*OONO MORTOAGE COMPANY
WINNPECiQuarotrl Dividond

1 OM4 WINIPEGNotice lu bwreby gives that a Dfrldmnd of Two percent., beisg nt
RISO. raidt. C. W. N. KUNDY. VlPr".n the rate ofet ght per cent, Per annuin upoi tiie paid4up Capital Stock

.ftbs o payha isn cl fr heur t uRtr.an ta thsebTGAGE INVESTMENTS UNDERTAKRN re "8918 to~ at.ri7holds ci
CLENTS. Correupondence Solct.4. record on thebokso theCompany at thse close ci businss on 181k inat.
111TN.Managter. R. T. HE ROul. Anet. M anager'. 7th Marcii. 19U. 7 WALTER GILLESPIE. Manager,

1918.,
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TUE YOXETARY TIMES

' 'S More Food to Our Ale sNtCaiy

is war. The Allies have a right ta demnand it.
have a right to resent the offer of ocly what 'S

over." Those wh<> are fighting thse coimmron battie
ivitizatian andi for our protection have a higiser
than llad Lazarus, to only the "crumbs that f811

the ricis man's table.$>
i. Canadia-n people mnust recognize that our Allies
the first dlaim on eur food supplie's.
the. ShiPPiug situation maket the Allies depeudieut upom the.

Ames'lcaa continent for food, it la yitally oecessaiy tliut Can.
iould lucrea ber production oi food ln aider ta take a larger
a prsvidiug for thse Allies' requikements. This is esp.clly
as te. maintenance oi a large Uneited States Aruuy lu the

ian field wili cause a very heavy drain on Iliat country's

ce. croit b. no peace ultiiout victory.
r .. ,rly four years Germany lias been struggling agalnst the.
>of law andoürder, She bas iuiled sofar ta makegoi'odher

with lier booty by surierior streegth andi skll. Atnd nou
attemptimg by intrigue, suggestion, device and propagusidu
'r the attentioni of lier autagouista [tam tihe struggle ltself,
us ta gain lier ends bY relaxlug the streugtii and skil ai lier

sat asec can gain ira. these tuctics la plaie t ail1 the. worl
sorroufuI expecrieece ai Ruasia.

rany's aase daugerous wesponis not ber Zeppelu-thut la
te. liot ber submarlc-tbat eu b. overeaae. Not hier

%is.like sray-tiiat bas been repeatedly burled b.ck by the
aralas oi rremeu. Her most daugerous ucapon la lier

ra of peace.
%lie wlt b ler bauds she sourdier&ansd despoils, ulti lier volre
rites ta parleys.

When Liberty j, in Peril Ther, j,
Thr.at of Laasting Disasr in.

th. Very Word " Pouce

rd Levenbula., long keowu iu Cueada as Sir Wil4a Laver,

val wl the Germas mind, iu a receut intervieu stated:

au w« novr k ale te dStll terme Ie Gormny lUl the lc
4 The wummOit Yeu mieso le t.uilbi en the dangero

r ta b" SermaaY la sick of thsbs wa aise Io aliet fw
UWL She 1aI. i doufl If her Oeveruauut le sa iert 0 o
or YWuva uuaul te qecof ethUat aid brIguti, Nhuti.

re ssre4Mof epenstancse Ualâ opasel? le Il a eiasls.e

Vbedlevui. bl wiasksg the war. Sise e"vas atie hmp
on.Aallmte allit f poucelte herthe MA weu . Wkh,

gW go oter a lieutn tlies Uhal svary mon InEg
1 -oM thon UsaI iievmary ehmil lkw fron thl w walU
e.lgo a memsser. Yeu kwa pao use the phrse no

ut mon, lesdmgat tllU1sm and Trou h*It ila le y a bit
t ble b te my mlIn Wb the met sefleab anda»M libi

teao oy Il thal ft woWin v,'ery tluth ka a illm esa
0-M ýq ti Ohm. itde ta hm "ar- - ai0

The Citizenss of Ontario Muot Lad
This Mighty Crusade for Greator

Food Production

'Tbey dit! 1: lai yeur and llI do it again.
As the reatest iood.producleg Prvne Ontario milt zmlntain

ber leaders hip lu America. Oreat are our OPPortuniti*s-otir te-
sponslbility ii tremeedous.

lipon every man and woman, boy aud girl, reSts a peronal
obligation ta serve. Every potind of food producrd, ln whatever
farin, la a contribution ta thie Cause of Freedom.

Ontaraio farmera should sou oooo acres ci %prlng ubeat.
Iivey Ontario former whose ]and lsa t al] suitable sbould put

au extra five acres into wiieut, evra at the. expense of suotiier crop.

j Wlaat YOU Cati Do To Hadp j
At ail casts production must be awaluiued.
That's why farmners ansd farmcrs' sons are belng exempted Irons

militazy service. Worklug on a farta la equivaleut ta service in the
Se cond Lime Tremcee,

To etable the. tarin ta do te. work tua factors are csseetilL
Th. first la Tim.. Wliatever w.e are ta do must bc done ut once.
Nature usita fat no man. The seeond la Labor. Msey (armera
eanot plant the. acres tliey uauld because they canant get the

i>eceeay lielp- Mamy are airald ta iucrease their acreage because
they' fear they uauld nat bc able ta cultivate snd liarvest an
umusual erp siter tbey lied raised Il.

Th. burdea is neo one ta bu placed salcly arion the tarmer.
Ni'etlier eau le b. placed upoa the. totasman. It la a persousi
obligation upon avery man, woma, boy sud girl, ln every furie,
toue aud elty bomne inthe. Province of Ontario.

AWAY WITIR CIITICISM-COQPERATEI Mrt. City Mase,
dou't say tbat the, farmer siiomld do so-aed-so, and thus shlow
critiiesa i. thi, biser af aur Natian', peril ta cripple your effort.

Mr., Fermer, dom't baatily uuderestimate the. value the. elty man
erin b.e ta yom.

OUT TOGETHER IN THE FIOIIT FOR 1.IIUB11TY
Let us mat lament uhat MIQET bce, but earnestly face what

MUST b.-
Fif teen tbauad boys betueem the. age% of fifteem and mlneteet

must b. orgamtaed as 'SoIdiers of thé. Soir' ta uork ou Ontario
farmi this scass.

Farmers es, get ane or mor, af these boys by applylea ta
tbeir District Repreaeutatlives or ta the. Publie Em ployaeut' Bureaux
ut Toronito, Ottaua, Hamiltou or London.

Unmsrled menu, .sempted train milhtaay service, are urged ta
tuire m> tarra uork. Ma-rrled men visa bave lied previous experleace
oar aera are wgted ta resu.. farta woan for a scusot. Em-.

ployer% af Tabor are asked ta asiat men ta tube mi> farra work.
We urge the. famer, and the. tounsmee ta Trot together for

grerater production Iu thi. leterests ai a ire. people and democraqY.
Lat the. Organisation of Resources Cammittee, your District

Iepresentatlvea, or the. Publie E.ployment Bureaux set as Your
iutermediares.

When we have doue ont b.tt, the ,ry for food ast sot bc wo*l
met.

Fût the. rest--aur Allie, are tlghtenlug their beli,

Orgoanization of R.aouurcea Conumittee
Faruarnenft 8,hiiangi, TMooto, ont.

CIJAIRMAN : His lIaw Sir Jolin S. flendrie, L.C.M.., C.V..,
Lieuteeant-Oovernor nt Ontarle. VIClt.CHAIRMEN: Honorable Sir

WilRaa H. Eesràt, K.C.M.G., Prime MXiister ai fQOtario ; William
PMaoud t Esq., .C., Leader oi the Opposition. SECRETARY:

Albet HL Abiiott, Esq., PhJ.

the Ânme i France and-the.
Ts larnd and sea is Foosd

[C9IS.

-. i



MUNICIPAL BOND> MARKET

Tb. fil.netary Times* W.*Ily R.giatoe of Mai
AutiSi.is and Fhnancag

Fpw Sound, Ont-M\esss C. I. Burgess ai
Panty, of Toreoiti. have purcbaîed a lilok of $i5,o
centl. boYnds -ayh i 3mr atnuzal ini;aImcnt. Tho

%Ssueýd for sNcbool purposes.
ThWWS Sîvers, OU.-'The citiy has sÔild to the P

Seurties, Limited, of Queber. betwee 9goooo and
000) Of (j per (rat, Ieya bonds at 95 flat, Or
prise- of g.o an(] istrres,

Sherr&s, Que.-The citi, ha recévod etwo
95.9o0 aid W fur its isue of $i5oooo 6 per cent.
boiids, but h declned wo sii a present.

81kecu .- The flowinit is a tnue of authoe
grautedi by the Lovwal Goreruiment Board trou, MMch

Scbooti) isr&Gold Bink, 8izo io-yaWS, not e

Maay
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Exempt from Dominion
It is good business to increase your holdings of Victory -Loan Bonds,
because the securîty is of the highest quality, the income return
attractive, and you are not required to pay Dominion Income Tax.

Price, 981,%y and Interest

W. ood, Gundy
itreal Toronto

&Company
Saskatoon

DEALERS IN

arnment, Munici*pal
Corporation. Bonds

Crreppana SiWead

Martens & Company
(M.ebere Tomoto Stock Exchxng.>

YAK- BAN- BUILDING, TORONTO
ray. Harris Trust B1dg.,

N.Y. Chicago, KIL.

2NDS WANTED
buyers for the foIIowing British Columibia

Bonds if price i8 righù-

'OU VER BURNABY
T GREY WESTMINSTER
NORTH VAN COU VER

Financial Corporation, Li.Ited
Capital paid up, $566,220.32
rp3 ROGERS ILDG., VANCOUVER, B.C.

~FREE FROM TAXATION
W. off.,r #il matrltles of Vlctory
Loin at 98ýj and accrued interest.

R. A.
*ANK *P

DALY.-
NOVA BCOTIA

TORMONTO

& Co.
S Mit.01N.

i

CANADIAON ]BONDS
AND E»TRf
Bought, Sold and Appraised

W. GWRAHAM
222 St. James Street

I3UROWNE & C
... MONTRE.

ISTOCK BW
AN STREET, TORONTrO
at, Municipal,_Railway, Cmii,

£sbU.flhed 8T

PEMBERTON & SON
Bond Dealers

PÂGIFIC BUILDING, VANCOUVER, D.C.
R.pwa.tntt.,: Wood, Gundy & Co., Toronto

r-

Tax

YHARA & Co.
&*=bers Tor')nto Stock Exchan#4)

tonds deait in on all Exchanges. Westero

>ol District, Rural Telepbone DObOntures
Write for particulars.

BANK BUILDING, TORONTO.

1918.
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krthur and Fort. William
Realty Investments
kiy and Revenue Producing Property.

Mortgage Loans Placed.

s for Illustrateci booklet descriptive of
the twin cies.

1 Realty Corporation, Uxnlted

A,. THOMPSON
rernment and Municîpal Securities /

nuflpa. sb"Iand ak"ewan Kuimi Tke.
P"XeCildebesure epfialld l.

CORRB5PONDENCE INVITBD
januk BuIJ4lug W'INNIPEG

h. Subseription Department
our Speclal Book Offoe

aly by exercising the greatest care andi devoting
iton to the conservation of energy andi materials
)ynt inost natural to Canada, that mannfacts

%op 0 survive the pressure of low prices from
ces atter the war.
iaaufacturers may bo f aceti with the nocessity of
m~ somo of the less efficient plants andi running

1 aaiy or it may bo considered vise to koep
gigwxivng employxnent to ail, rathior thn

Sworkers out Ot employment, with the necossity
iei tbrough charitable organizations frobi dwind-.
wvich oniy can bc replenisheti froe& the profits

OLDFIELD, KIRBY & GARDNERl
luNVUTUNT 008091111

WINNIPEG
BranaaII.-BSAIATOON AND CAILGARY.

I"uvTawrT OoQpeomAno@l or CAUADA., LrT>.
London OR..c: 4 mat WI.cbhoeWr 8t.. R.C.

H. MILTON MARTIN
RU Esat, Inuwmnms and Plnancl. A~en

Ppopevges" 19naUîd Vatalona 1111l

EDMONTON - ALBERTA
2* TEGLER BIL P.0. DRAWER mS

IJ. S. CARMICHAEL
I FINANCIAL AGENT

SASKATOON, SASK.

-The unomployeti viii have to be ted, andi feti at the
oxpenso Of the governmont. It would, therefore, appear vis-
dom to lot themn feeti theinsclves by keoping them fully on-
ployed andi happy. From an econoinic point of view the gov-
onmnent may consider it policy to place orders for inatorials
ini the inanner sggeseu to the measure of necessity,
rather than undertake the responsibility of a large aniount
of uneniployinent in tht country.
Umoy for Reonastructon.

"If vo con.ider the duily war expendicure fromn Canada
oalone; an expendituro involving the destruction of lite and
materials, is it unreasonable to suggest that a smail fraction
of this tapenditure bc usefufly esnployed in providing stocks
of material for usetul construction work, which vill onabke
the coumtry's industry to bc carrioti ovor a porioti of reorai-
zation vhici viii corne immediately after the war, Surely ki
must appeal to business mer, that the people's money, wblch
bas been se lavishly spent during this viar in destruction,
might bo at leasc visely spent in reconstruction, particularly
when vo arc sure that that perioti of roadJustmont limetiately
after the war viii involve approxlimately i50,000 vorkers at,
presont engagot in munitions, andi sulsoquenotly approxlmate-
Y 300,0o0 soldiors vho will return to Canada, all of whoni
mut t ed, as the resuit of thoir own tmploymnt or kept

attegovornent'. exponse if employmozit cannot bo teunti
for them.

"The British goeornmont, thr'ough its miitry of re-
constructicyn, bas put in motion the ferces of in4ustry to
miranl. with rind %nlvt- thr- moblems which before the war

W. .*dt esquinta frm Trust Comupsulos, Baek.rs.

Executers, Esatates, regardig

UNIISTED SECURITIES
A. J. PATTISONU JR.. &l CO., RKR

U4 KING STREETWEST, TORONTO
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ISH COLUMBIA TIMBER
PPortunities in British Colub, comnm,cat, wlth

JTRICK DONNELLY
iVILLE STREET - - VANCOUVER. 8.C.
rfbnoes. Soi Your Banker. Dun'& or Bradstreet

L & KEMP, Limited
Estate, hwSUance and Fnancial Agents&
% Managed, Rents CoIlected, Valuation, Made.

3ASKATOON, SASK.

COUNT
L

BOOKS
E ILEIA ILEDGERS
5S, SHEETS and SPECIALTIES
or Special Patternis made to order

STATION4ERY, OFFIC SUFFLIF.
ids, Size anld Quallty, IRe#,l Value

OWN BROTHERS Uffl
knd Pearl Str..t. - TORONTO

Vewspaper Devoted to
Municipal Bonds

s published in New York City a daly and
j newspaper whiehblias for ovor rwenty-f ive

devoted to mnicipal bonds. Bankers,
-a, investors and publie officiai. consider ie
r in its field4. Munlcipalities consider le te
Eiur in wblcb to announce bond offerings.

BOND
wa,

BIJYEIR
Ne~w Yorbk, N.Y.

L RESERVE SUBSIDIARY

resied subsidiary of the Fed
Statcs to handle foreigu bubin
Monetary Times last week,

al Mf the United Staies, but Doit
nally published in The, Finame
c leading banking publkail

0F HAMILTOR4

Bank of Hiaiton

Lougheed, Bennett McLaws & Cýo.
CALGARY, ALTA.

BÂRRISTERS, SOI.ICITOIRS AND NOTÂRIES

So4icitors for:

The. Bantk of Montreal, The, Cana4ian Bank cf
Comnuerce, The. Merchants Bank of Canada, Tue
Royal Bank of Canada, The Canada Life Insiarance
Cioripany, The Great-Wýest Life lnsurano Co.,
The Hudson's Bay Co., The Massey-Himrri Co.,
Limited.

W. J1. Bwass i. K. C. R. L. Rujo, K.C. Dý S. W.&LLamoom;
A. M. DouaLA.i J. 0' offlo

BEowrser,, Reid, WaIlbr4dge,,
Douglas & Gibson

DARRIBTERIS. SOLICITORS, UTC.
Soliiors for Bank of British North Americit

Yorkahipe Building, 85 Seymour' et. Vanouvw ..

COLILECTIONS
R1. G:w. DIUN & CO.

198TABLISHBD 1841
Domciinion 13atk Bulldi;ng, Toronto, Canada

La COFFEE & 00.
GRAIN MEROHANTS

TwobS. etare

TORONTO PÂPER MFG. COMPANY, LTD.
18ILLS AT COeSWALI. ONT.

Manuulaturen of Lof t dried, Af dried4 Tub .d..d Bond, L.dg.r and
Lia.. PAeUr. S.. aM. P. WritItg, Envelope ad Clue ras
Ettra grade S. C.. M. P. and Antique Pmot. Lttorh nd 0<aPapes. Mine. Finlabtsu a speci&lty.

- Aalk Four dealer fer mmpo and pro*m. -

15 mnonths ended Febru*yv 28, bear upon the face of them
abundaut e-vide-nci (f banking prosperily.

he. profits for ibMt periOd w'ere $5o8,22 which repre-
,lents 19.215 -u the <.npjitaI stock of $_3,oooooo. Thesve araings
rcported, howecver. do iiot include war taxes on circulation,
patriotic contributions andi pension funti assessments, ioiclud-
img niost of thee har-ges, the bank in the 19:6i year carn.ed
13.12 per cent., andin u 915 12.62 per cent., and in1 1914 14.70
per cenc. On the, basis c4 i-, months the bank in th. last
period earned ai the raie of 15s.() per cent, before charges
mentioned above.

In the. past 15 montha the bank lias manifested undoubt-
ed evidence of ks sitrvngth. lis deposits increased to $5.3,-
3159,000, frOm $5o,56ý3,ooo an thr end of the year 19:6, andi
$4: ,498,0o0 ai the eund of 1915. Th. quick asseis, wbich in-
clude $6,o24,ooo of Dominuion noies, $901 ,oooý of curreni 0coin,
and $2,oo,ooo in the. central golti reserves, auriiunted to $,
616,oon. The total a-sets ai the end of last month were



PIG MON~ AND STEEL

Soui Iuter.stiag Figures of Prodauton and
Last Yia

The. production of pig iron in blast furuaces
Us asuppIeincnted b.y a smail production -of hig
pbosphorus pig iron in clectric furoacas made
turninEI and othe b4e scrap, according jo r
turus of Mi. John Mcleis-h. B.A,, Chief of Dii

er-il R..ource. and 5tatls4ics, Ottawa. The. tota
from both sources (sàot including the ou9put ofi
or other ferr@-alloys> was .pproximatély 1,171,78&
(l.o16.24o gross), fial returus Dot yet having b.
from ai] Manufacturera of eIectric pig iton. C
x,95ù-78ý tous vure produved iu blIs furnaces i

ace lu electuie furuaces, Iu zgs6 the. producrii
lu blast furnaceS w3% 1.16,257 shOt-t tous (1,c

tou$)

therefor* due .utirely toteleciric furusce prodi
bavingben anactu-LI faliIug of[ in the. blasi fur

The rodctinli Nova Scotia in 1917 vas
as again!it 470,05 tOuS in 1916. luQutario the pi

blsa furts in 11917 was 6g0,632 tons as 2«a

ana sieci
valued ait
United Si
during i:
(16o,394
valued at

rots, or billets, i
ided December
prevîcus to Apr:
17. Thie record,
during the. yea:
item is also muj
which shows E

Decosuber, of i
lies, ingots an(

MERCERS ARE STRENCTHENINC

Cooementing ttpon the absorption o -fNorth America by the ]Bank of Montreal, t
says -

«It may Tiot b. more than a coinide

~uthé-- mI
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[DENDS AND NOTaICEfS

'EEL COMPANY 0F CANADA, LIMITED

COINARY *DIVIDEND No. 6

is hereby given that a divideni! cf ont and one-
ut, on the issued and fully-paid Ordinary s;hares
pany lias been declared for the quarter ending

PREFERENCE DIVIDEND No. 27

i, aiso given that a, dividend cf ene and three-
r cent, on the issued and fully-paid Preference
ýhe Company lias been declared for the quarter
.Ch 315t, 'Ç)18.
ove dividends are payable May îst, 1918, te share-
-ecord at the close of business, Aprîl îoth, i918.

By order cf the Board.
H. H. CHAMP,

Treasurer.
)n, Ontario. Mardhist5h. iQî8.

INCIAL PAPER MILL$ CO., LIMITED

Hu4 OfIlce, Toronto.

is hereby gi yen that dividends of One and Three
;4% pe Cet.on Prefer-red Stock and One (îi %)

,n Cominon Stock of thîs Comnpany have been de-
be current quarter. both payable April ist, 1918,
ders of record at the dlose of business, Mardi

By Order okf the Board.
S. F. DUNCAN,

Secretary-Treasurer.
Toronto, March 7th, î9t8.

INION TEXTILE COMPANY, LIMITIED

NOTICE OP DIVIDEND

lend of one and three-quarter per cent. (iU~%) on
n Stock of the DomîlIlon Textile OomMpny, LIm-
een dedlared for the quarter ending 31st Mrh
le April ist to shareho'lders of record Mardhi5zth,

B>' Order of the Board.
JAS. H. WEBB,

Secret ary-T reasurer.
el. 4th March, 1918g.

NADIAN CROCKERWHEELER COMPANY,

LIMITED

DIVIDEND NOTICE

rcos of The Canadian Crocker-Wheeler 0Cm-
te, ave declared a One and Thrce-quarter6 Ver

) iiend on tht preferred stock of theGompany
e onths ending March 31st, 1918, to Shareholders

frh2oth, 1918. Also a dîvideni! of One and
esper cent. (i r % ) on the common stock of the

)rbte three mentis ending Mardi 31st, 1918, to
s o record Mardi 2cti, 1918.

ikbooks will bie desed from tie 2cti to the 31st
>oh ays inclusive.
wlbe inailti! te shareholders on March 3otls,

By order cf the Board.
L. R. GRIMSHAW,

Secretary-Treasurer.
MneMarcb Sdi. 1oi8.

WOODS PNANUFACTURINO GO., LIMITED

(FornbrIY Sniul-Woods, LimItdO

DIVUDENO NOTICE

A Dividend of One and Tlhree-quarters per cent. ~4%
on the Prulerred Stock (if Smart-Woods, LImlted, bas been
declared for the Quarter ending Match 3ist, 191i8, payable
April îsî,î9îl, tu sharieholders of record MarChI 28th, 1918.

13\ order of the Board.
JOHIN T. F. KEENE,

&ecretary-Treasurer.
Montreal, February i5th, 1918.

CANADA CEMENT COMPANY, LIMlTED

ORDIMARY SHAREHOLDERS

DIYIDEND No. 8

Noo le hereby glwei thar a dividend of i 3 % for the
three months ending March 3 îst. iot8, being at the rate of
6', per annumn on the paid-up Ordinary Stock of thîs Coin-
pany bas beeni d1edared, and that the "iame will bhe paid on
the i 6th day of April, next, te Ordinary. Shar eholders of record
at the close of business. Mairch 3151, i918,

H. L. DOBLE,
Secretary.

Montreal, Mardi 2oth, z9t8.

Cental Canada Loan Il Saylois C.
QUARTERLY DIVIDEND

Notice is her.by given that a Dividend of TWO AND
ONE-HALF PER CENT. (2X1ý,) for the three montha
ending March Moti, 1918, at the rate of TEN PER
CENT. per annum, has heen declared upon the Capital
Stock of tbis Institution, and the saine wilI hi payable Lt
the Offices of the Company, Tronto, on and after Mon-
day, the lot of April, 1918. The Transfer Books wIll
be closed from the 1Sth ta the 3Otb of March, both
days inclusive.

By order of the board,
IL R. WOOD,

Prusident,

IDEBENT1URES FOR ZISAE
CITY OF SASKATOON, SASKATC14EWAN

DEBENTURE tNTEREST DUE APRIL let. 1818s

Hlolder,; cf City of Saskaton Debetures, payable at the
Union Bank of Cana&a in Toronto and Mointreaýl, aýre re-
quested tu present their- inte-rest coupons, duc Ap-ril î-st, 191i8,
fur payient at the Bank cf Motitreail in tither of the above-
rnxioned cities.

Saskatoon, Fébruary 2otli, x1

JC. OLIVER.
City Treasurer.

ois.

CITY 0F SASKATOON

TENDERS FOR DEBENTURES

Sealed tenders, endorsed "Tender for Debentiares," will
bc received by the undersignvd up to 3 p,in. on Mond.iy, the
i5th day of April, mis8, for $ieo.26.3oo Tlhirty-yenir Five Pet
Cent, Debentures (Sinlclng Fund>, daied the ist day cf Jan-
llary. 114.

Full partictilars may bc liai on application te the City
Commiasioner.

C. J. YORATH,
City Cemmissioner.

Saskatoon, Sask., March 20th, ioi8.

1918.



CANADIAILBGEIER*L E LECTRIC COMP
LIMITED

DIRECTORS
LT I'L TUE [1ION. FR.EDERIC NICHOLUS, President and General Manager.

W, ). ATflES, ic~Pru nad Chairnian of the Board. A. E. DYMENT, 'Vic<
GEREW. 14EARWDMORE, COL THE lION. SIR J. S. HENDRIE, C.V.O.

IL 4c. (C()X. SIR RQDOLPHIE FoRGET.ý. SIR WILLIAM5i MACKE'N
SIR HERBERT HOLIT. F. GORDON OSLER. W

ANNUAL REPORT 0F THE DIRECTORE
aumuMe.t the g8B»oim et the Anueal Comnm Mtnegof the. Company ln Toronto,

on ffuday Maftii 18USD 1918.

YOijr fltrtariýS usNiihZII lirawith ihie Balancae Shert of the Comnpany as upon the 31st dav of Dccmber, to7
mii <-f P'r>i and Lois for ;he ysair, and Cereifiate of Messrs. Price, Waterhouse & Company, Auditors,

It will br alotiked that the Gi1os Profit .arrued is somnewhat Icus than during the pre-ceding yoar, and titis hý
for by hwi tt m il Jabor arid the lIc-eýr price recclved frSn munitions contracts. From the Gross Prafit of s

(le uU of$q~~ ha,ý be'r n mc.wrvt. for depireiLtion of buildinigs, rnadtinry and patterns, and the surn 'Of
hbas brvn torvid b-r the arntiitiion of munitions plants and cuitiei-t, Icavin a Net Profit of S 1$569
inu thr saic fo 1ow for Iïvidend% paid, a Surplus for thbo year of $353,590.9 has teen brought focrwý
smurllus addold tai Ltui ya's balanc. i thm. cre-dit Of Profit aid Losaicnmdeata atevritoha

ita,oo rm which ilhe sutu of Soec has beena trpis.ferred to Rescrye, bringing the. amoili: to thv cri
Serve1 acmotit to *4oOODOoad leaviag a balance cf #$296Ao.o at the credig of Profit and LossL
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ADIAN GENERAIL ELPECTRIC COMPANY, LIMITEO
^ND SUBi3aDlàARy COMPANICS

CONSOLIDATED BALANCE SHEET, 31et DECEMBER, 1917
^11SETIS, LIAERILITI ES.

. A-1SET S-
BuikIn-gs. e., ait.r,î 1teb , Bridge.

utg Stratford, MaraBran, 1 Offit ,, aýnd Power
lait at ialsa..._..............._.........$6451J1
iney and Tools................,,4Ii6

'. s and Draing, ..................... 57,855.99
t, , Con tWact, and Guodill......

Total Capital A%,,t,

rrASSET--
tory of Ra% Miatcrit!, Supplies, Wo(,rlc

Prgesand Fi.ihed inera, ,-

udiag ex pendit res on Contrant, (leýs

i*io n la<ceolt>.........4,395,469,23
tuts Rece vabe c(lr t rcserve for d,,iilt-
1 debt,)..................... ...... 9~39
tuants ...... 1.................O,71O

on haDd nDi in Bs.okS............ 4-16Q1

Total Curront ...... 8,els96 ý

FIEDERIC N1CMOLLS. Peiet
W. D. MATTHIEWS, VkePr- det

1sud........................

CRLTACCOUNTS PAYABLF.............,p:1a
DIV!UIF 'ND) ON COMMON STOK adii auriis ,oooo
Rir.Sl RVL FOR DERCA ION...... ............. 3,8t-,313,88
SURPLS %er A1 Unt A-1reaed Rrere S4o,,oo

Poith lct. aisd fot 1a1-e..........

1'RICY, WATFRlI9OUSI: COMPANY, Audiîoxs.

CONSOLIDATED SURPLUS ACCOUNT
the year croira jîs Defember,1, before provldînt for Ueprectî ..... «.

ctmd for Depreelaition of Perrmnnt Planits....................... ........................
trsed for amortiz.tion of Miunition> P'lants andn Iquip)ment.ý.ý.........................564

-__ __ _ -1 ,0 2 ---__-

for the Ytar .....................................-...... ......................................
end, Pain!........................... ,. , 700,,

the Vr..............................................................$53509

Profit, as ah iist December, z9t6.__.. ....... . . . .

$ s,5.2-o

redir of 1'"fil ani Lo1A" ut..............
r lmiludlng tli bov muttf'.......

lalancr sht.......................

IS3AL.T ORE 8HIIENTS

are the, shiprnentts of ore, in pounds, front
r the werek ending March 23rd, lois:-

~6.s,4 6 o:; Buffalo Mine, 89,ooo; La Rose
mddin Cobalt, 65,5oo-.; fleaver Mine, 65,73o;
154,o00; Dominion Reduotion Company,

ýy..Darragh-Sav.age Minvs, 172,114;, total,
r 4o1 tons.

>meflits since january îs;t, 1918, r<N% atnount
nds, or 18,175 tons.

AtNCHES OPENEP AND CLOSED

K is a list of bail, branches opened andi
month of March:-

Branches Opene-2.
Royal Bank of Canada

....... Imperial Bank of Canada
Braunhs OIosd-2.

Que. . ... Banque d1lochelaga
pper Town Bank of Nova Scotia

NAKE STEEL 8311F

ing to manufacturp her
dklding. The govern-i

vith the- 1Dominio)n Irosi
>egin immrediate constr1

.......... . .00iin

late rolling plant wihh ani output of Oo tons per yCar,
r sufficient for the national shipbuilding rcquirements for
suie years to corne, 'l'he cost of a rirw plant will be froçn
hree to five million dollars. Tt is expcted to be iii opera-
on by the autumn of next year, Thte governirient is givi.og
o direct financiail aid to the companyi, buit is guaranteelng
uficient gove-romeint oerders to insurc a return on the in-
cstmcnht.

BOOKKENEPE AONTAT ANER, ONTS
MAW,-Beios aned 2u xpertwrd lu yotr chonsed 06profen. T

desd or. iimumrad chrgiedfo m&n is cen. Thde timnmlma
Ve ino " .l A ah oend ad makienigoo rn e oppormtwiusue
pre. Cotanisedu as etiecee pon athin hof the rat loprts-
ît. ail ifortio are paalelgii n 5 er nt, exaterdacagnt-

adinBanKKEEPE AsscitoUn>AtNTi, BAsNKER, OFICEA
couNtingco and Bexertin .u Saifcton prfssei Tet
edremnt r hi uccraestand mtentis ei Theo tracb-Gom
.-s t oy ale tg spon Jounllm-Cii end ail Com-i

ite. ail isubction ine Hs for >Artntiular CDearten M.out.)
Saw C.% Greuecfevr Schov Toro) nkig(eeo C

ý' 19 18.
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Montreal and Toronto Stock Transactions
»"ri[ PFire fer WeUd rul a. »L.1011q& a 8

luenircal fiure irPpticd Io The Xu«r.kry Ti~,gh bY c"r Bumtt & CO--
St. oomuntML, astoaLTamato Qotatifs "und lnterett-

-aira 114& A*hid lid Sales

Am*#

-r i i a .. ..T

Canadanconeccur

CanadaCouren

Shidji kerl

C-. a rWof ihi P U. ...

Â(Vtig t.at)

ilemireai Bonds n*iu Ashai

Quebec RaUlway. Light and Power ...........
Riordan Pa e -..............- ..
Stee of Caua

Second Dom nion Wttr L .... s.ný ....
Third Dominion Wtt Loaji .. .. * ...

Wabasao Col..............

Toront Bledks
M..........

Auoecan Cynarnd ..... ..... ...

Barcelona ....... ... ....
Brt.h C~olumbia Fih... .. ... ... ...

13. C. Perý ...... ....

Canadian Canres ..........

Canadian Genrai Ettric... o..........
.. .I.. .. . cu m i - r f

Canada Laaxdsd & Nation a nves ment ......

Canada Permianent ......... ... ...
Canada Stan hp..... ... ..........

tVGting Trust

- .. .... pref.
Drominl Ster l oine ................. .....-.. ,..'..

Coieam tion L if............... ...

Duoo & B..... ...................-. . .......... .
Dominon aWooda .... ..... .. ........ ...... Orfl .

.... . . .. Pref.

DmaXino a vig ....aU ..................... .. - -n.

... ... . ... . - .. ...1 . .. pref.

Maa 8:oIn miil,

- « .... . . om .

Mac ineyDarag .... . .. ...... crn.
M apl Le.f M lLira, ... .... . . .. ... .. . ...

.........oe n ..... .. r

'S.

"B'

is

iât

t .

tit

î j
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1«dRT. R. MASECAR
Cbaftel"i ACCOMUat

AceeUmiaUt LiUidaS.

SASKATOON, Sask.

A. Pender,,Siasor & Co.
CHAIIM1D AOOOUNTANTS

CONFEDERATION LIFE BUILDING
WINNIPBG

,NALD, ORIGOS & Co.
iALD, MIRRIETT, ORGQ o0.

ýPq Saskatoot Moose Jaw Londo.n Eag.

TURNER WILLIAM GRAY, JAEs ORAJ4T
F. C. S. TURNER & Co.

Chartered ACCouctaots
Duoooeaora 0o

LAIJNG & TURNER
Lomm Building, UCCIum Hill Building,
ilgmNr.liG

lgnson.A. J. 1). Wau.aoaE. C.A. AJ.Wîa C.A.

'HERFORD WILLIAMSON C o.
lawlere Atenauftnt Ttwe« and UiuÊa.s.,

Ume tee ast» IUCQÉtU manflI
Cable Addres.-" WILLCO." EUOTEUA

lested at Ilaldax, St. John, Wiluuipet, Vaouer

kRKSON, GORDON li DILWORTH
iiD AOcouN-rANrs, TRUSTEHU, RuCswguER, LQUIDATORS
ta Bank Building, 15 WelinIgton Street West, Toi.oxTo
c4.iso. G, T. Olorbea.

Hetabaehe Goron R.J. Dilwoctla,

iarIes D. Corbould
CHARTiau Acvuwrà.T ArND AUDITRo

N(TAIRZO AND MANITOBA i
ýrigBank BIdg. ... Winnipeg«ondoets s* Toronto, London, Rng., Vancouver

iimom

M-2rch 7
Mlarch 14
Mardi 21

March 7
March 14
M arch 21

Ma',rch 7
March 14
Ma:rch 21

Oanadlan Paifies Rallway,
1918. 1917.

Grand Trnk Rattway.

. $1,122,5823 1,o6,3
1,204,467 1,054A639

OanIditn NOfthern Rallway.
*.... $ 66 6,40o 8 6ç), 10

...... 733,000 738,200

Inc, or dec.
+ $175,000

- 174,000
+ 198,000

+ 5(),398

+ (x),I00

*M. DALIEj
*RED AQ.ODUNTANT

EDWAIDS, MORGAN & CO.., Chartered Aeoountants
Conadian Mortgage Bidg., 10 Adelaide St. H, .... TORONTO, Ont.8 14 Herald Building. Firit Street West - CALGARY. Alta.le5 London, Building, Pender St. W. ... VANCOUVER, 8.705 Blmat ic Railway Chambers. Notre Dame Avenue WINNIPEG. 14»~.201 Royal Trust Building. St. James Street I... MONTRRAL.. Que.George Bdwsrds. P.C.A. Arth~ur H1. Edwards. F.CA.W. Pom.ro.y Mcrjîan W. H. ThomPson HW Perolval Bdwards

Chas, 8. White T.J. MacnamaraA. o. aiwards O. N. Bdwardm J. C. McNab1

HENDERBON, REID AND OM1PANY
GUARTRUDE AoeCOWfTANu¶

WINNIPEG Manitoba MPDICINE HAT. Alberta.
HENDERBON, REIID AND PATIESN

CHART8EE» AGOOUNTAN-rU
ACADIA BLOCI<, LETHORIDOR, Alberta.

W. A. Hendereon, J. D.. Reid, R. J. Ritohie Paterson

WEE OFFERî

Province of
No va Scota

6 Per Cent. - Ten Year
Bonds

due April I st, 1928. Interest
payable hall yearly. Suitable
as a trustee'a investmnent in
Province of Ontario. Wc 80-

lict correspondence; telegrams
at aur expense. Delivery
madle at your ba.ri

W.F. Mahon & Co.
Halifax, Caiada

RAILROAD EARNINOS

l'li foilowilg are the earnirigs of Canada's transvorfiineutnal railroitds for the first threc weeks ini March:



ONTARIO'S JAMUARY PIRE' LOSS

Anslysis of Casm of Fire-Chmûctic of ?roperie
Dsstroed or Dauags

The IoilJiowng i,, an inalyzus,, of thue causes of tire ini On-
tar»u during Jaènu.Ary. igiS. prepared by the office of the pro-.
vinciai lire niarabtl. %Ir- F.- 1'. Hleaton :-

Cause.

Cbsnyflues, c-Uobas, and
mtâcks, oLve.rretil or dete<--
tive . . . . . .

Con la g r ài ton .....

.... 34

~s, lre~rackrsbal-

tarai and artifiruai. 1
.1 and Coa1 . , . -. 2
a,tr oui, taLr, a

t, lgaitioui * el ..

n~olte mta ,,..

g--bulditngs rod
h~uildings il o:

94
sems-cuseknova

tclalfled 7

bt-s .. . . 70
on and il% produ(ts. . 35

and Ittter ý ,......
(ciga > c.Igarettes,

xuin rfs f ro w.lbat-
ýxcurc x <cudNo, 1.3-ý
j1us cmbustiforn whal

id bot wtrpipes'..
!urtnaes, blier ulid

klpe ..... 174

d or a s.

Nu- Arou

of o

~j4

4,13321
', 187

e,015

2,305

45-683

L'osb

Insurance covered
los,. by in-

surance.

385,45()

3,28-3
1,182

101
2.347

28,555

45,(j83

16,676
76.773
4,454

700

2 so9

Ciass 'of property.

Apartment bouses, roomning
bouses. lats . .....«6

Barnis (farrn only) .... 1
Buildings in course of con-

struction .. .. .. . ..
Churdies .. . . . .. . ..
Club bouses . . ,-- .... .
Con!, coa! and wood yards,

tresties
Cordwood, legs, lumber, br

in woods .........

Elevators and grain ware-
bouses . . . ... . . . .

Exhibition buildings, rinks,
amusement parks, race-
tracks .. . . . . . . . .

Garages ._. .. .. ...
Automnobiles, motor cars,

motor trucks .......... _ 5
Hlalls, Iodge roosus, assembly

halls, tire halls ......... 6
Hlotels and boarding bouses. 14
Ilotels and boardiug houses

(summer only) ........
Lumber in miii yards and

wholesaie and retail yards,
Mercantile stores ...... 40
Office and batik buÇildings .. 7

Manulacturig and special
hazards---------------. 4

Prisons, reformatories, gaols,
asyluma ........

Railway risks-steamn and
etectric ... ...... .....

&bhools, colieges, bospitals,

Steamers. tugs, vessels,

-',-AMount
of of Insurai

fires. loss. ioss.

s s
205

J 5,895

2,000
3,5C)
5.000)

167,059 125,4

557

Z3,5~07
22,809

34,500

10,753

301,252

40.631

250
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VICTORYI.
Those who

giving
victory.
'nt in,

buy Canada
vital aid to

Thney are
the world.

bt
Toro

lb

s

the b4

Victory Bonds
e achievemnent

price through any
nto Stock Exchange,

A ny Member of tihe Toronto stock Exchange ca buy or meil an>'
a.cgarity for which there ia a market anywher, in, the u'orid.

oironto Stock Exchange

=

3

=

=

Il IIflhIIIImnr

EEIàVIP L0'Y ER I %S'
TY ASSURANCE CORPORATION

OF LONDON, ENG. LIUIITED

Lccident Sickness
1 Lability Automobile

3 Compenatiuon FideIity Guaraate
and Fire Insurance Policies

W. I. WOODLAND
mi Manager for Canada and Newfoundland
ij, JOHN JENICINS, Temple flIdg.,
L FieManager TORONTO

LON DO N
~ GUARANTER AND

ACCIDENT COY.
poo 100ead Ofnee for Gnaai

TORONTO

The Imperial
(iuarantee and Accident

Insu rance Companly
of Canada

Head Office, 46 Kiro Sir. W., TORONTO, Ont,
IMPERIAL PROTECTION

Quarantee lasurance. Accident Iniurmnce, SlcknsIaiaurance, Automobile Insuraance, Plate GIasiu Insurance.
A STRONG CANADIAN COM PANY

l'aid upCaptal $200,OMWL)
AutboizedCapial s,OoO'OoO,.oSubscrlbed Capital $ *,OO,O.(O.

Government Depons 11

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

Aocident lnsurance sicoehinges Plat* Olansa auanoe
skwlarirne -uoobl lneuoe Guat Bod@The Oldut and Stogls canaien AmpMe Inmurance CompanyuV.ribs U.a*el Wamlq aIgmwfy Tameg

P. R. Bligo. T. H. REDDINO, W. M. WHITLEY,President. Vic-mp-P.udent. 6.r.tary-Uaa.w]

Canada Security Assurance Company
HAIL DEPARTMENT

CALGARY ALBERTA

are
of
me

themn
Memb<

at the
cr of the

est invest-

1qis.



TRE XO

-TOTAL TRADE 0F CANADA BY MONTHs.

IMPORTI POR Con$t!MPTION OP AlERCHANDISB.

LXPORTII OP CANADIAN MERCHARDISB.

1114.3

8

37.7871611

=m
s i 1 M,7ii
3.3716.810

97.118A00

=*-dmanm

118.16m 1016-17 1917-18

i s s

HXPOMTI OP POREION NURCHANDISR.

tal0. Pical Yvarg

a

f,6t 0 M
12.1149A2f

1.74.451
LU.4883

:ots-le 1916.17

TRADE OF CANADA WITH UNITED KIN(

BY MONTHS-Continued.

EXPORTS OP CANADIAN MBRCHANDISB TO UNITED

Months

M ay ...... ..... . . . .
Junbe ..... .. ...........
Ju y y ..............--. ..
A ugust...,. .. ... 1.....-i
September... .. ......
October...... . .. .. ...
November...... . . ......1
neramher................
Januar .. ... -.. .......
Pobruary ... .............
M arch .............

Total, Piscal Year.

191415 1915-18

s s
7.00,6 18,192,655

1W,54.115 24.643,519
8,65,470 21,7396

18,0,718 22.739,381
12,543,233 17.M2.332
12.752.854 22.109,301
24.745,14 45,765.452
22,150,00 59,584,2
17,971,518 66.405.670
12,686,992 59,238,9ffl
14,30L,75 34,445,583
23 08,202 5.940.273

106,66u,54 451.852,399

1210-17 [
s I

EXPORTS OP FORBION MERCHANDISR TO UNITR

Months

M ay .. . ..............
June. ......
July ...... . . ......
August ..................
Septemnber. . .... .... . ...
October ............. ....
November... . .. .......
Decembe., ..... .... .. .
January.... .............
Pebruary,....,..........
M akrch ......... ........,

Total&, eiga

191415

43,676
962,478
671.925

3,1 M,958

5.325124
3,128,638
1,708.60

M.363
159,424
715.547

1915-16

42.15
145.7

2,050005
1,121.20
2,125,88

416.103
6.800

2,730

1910-17

s

I 'J

'.. IMO5.IM fl..342 13.1

CANADA WITH
BY MONTH

HITED STATES.

l5 1915.16 1

TRAD3) 0F CANA

July

Novtember

December

Pobruary --
march -- ...

TataIs, Fi"a YVar".
1

1

1.1 191-1.16 lois.Il
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INFEDERATION LIFE
ASSOCIATION

u«s LIRERÂL POLIOT CONTB.ACTS
ON ALL APPROVKD PLANS.
OFFICERS AND DIREc-roRs:

Peeident: J. K. MACDONALI). B50,
VICE-PIRIDENT AND CiIAIRMAN OP THE DO0ARD:

W. D. SIArISSWS, BSQ.
Vice-Prealdent

SIR BDEUND OSLER, M.
M Macdonald. Es. Lt.-Col. J, P. Michie

mis endrson Esll. Peleg Howland, Baq.
Co- - t.Godehal Lt.-Col. The. Hon. Prederie Niebofla

@. J. 7Oiii*. Bag. John Firsttroo, Ps.
Pt. orAgeae. Actuary. V. R. SMITH. A.A.S., A.I.A.

iWERBOYD Secretsry, J. A. MACDONALD.
Medical Dîrecto,':

ARTHIUR JUKES JOHNISON. M.D.. M.R.QC.(Eng.J
M OFFICE . TORONTO

NTS' ATTENTLION 1
Istern Life Assurance Comipany
mg# allers> the following remarliable i.cresee lu 1917 :

E5SS RHCEIVB»............142ASE 1"-,
S, NE5W AND REIE».....LCKEAgE 147L%
UMS RBEVD..INCKEANE 1«S%

ffl275 INCKEAAE 81%

iy now has a Dominion License. and ie extending its orgari.li prepsr.d ta fYer adv..t.9oUî terme to competent
frite t. the

OFFICE -WINNIPEG, M4ANITOBA

dard Lite Assurance Ce. of Edlnburgh
d I1S. Head Offce for (Dorada:- MONTREAL. Que,

~ AOSAOOInvestmeita under Can.
th Cana- adian Brancb, over ..4 IllO9fl

as su ad Revenue. aver ........ 7,OW.0S
T ru at- Bonus deciared ,.,,, 4S.A

7.OO.0OO Ciii sd.....1I,oSOAOS
10V', Mir, P. W. DORAN. Chlef Aseut. Ont.

rest commissions are not payable 1>y

udon Life Insurance Co.
Ion ... ... Canada-e ame, however, Posusil ou Rectu tol1 llberai pollsy

POLICIRS -OOOD AS COL»." 7

esterui EAUmpir»e
ssurance Company
Someorset BIdg.,WiunIp.g, Man.,

SRassas Opr,,..
9 JAW CALGARY EDMONTON

,nagers W
you would lik. to Improva
nadiaix Lif. lnsurancteo.,

Iuperintendmnt oi Agit

l~ LIFE INSUR

Here is Your Opportunity
The. succes8 wbichbhas attcnded the opterallîols of the North
American Life threughout its history bas made association
with the Company particularly inviting.

The year 1918 promises to be bîggecr and botter tn ainy
heretofore, Soine agency openinga offer you an opportun ity
at tbis time.

Correspond with
E. J. H ARVEY, Supervisor of Agenciies.

North American Life Assurance Co.
"SOLID AS THE CONTINENT'*

"aRepresetini The. Mutual Lîfe of Canada"
lr~uut cprîcnîtiv 'Ao oUr Coiepsny -îl1 bt fbnd in

evoey 8mpýîrteau centre in the Dominionansd in ' he Island
0f I\ wtûuod1and, Thrir mnot i, 'Srv sd (hey wifl

giadly iurnieb any needd info)rmation e~g-rding Life Iîs,îr-
ame iu grnrral snd Muituui Life Iltuur ini Particular,

,the Company iu._ p<.iicîe, ,u e~yy poe la-nl
lug E-'ndowmeut P'olicie, Montbty lncoui Plcl, and
PoJlicle. deelgurd fo>r the proteCtion of Butincib Lnterprises.
i bal been the alm of the MUnUsI Life of Canada to iatro-

duce into its contracte eveiy modern privilcgr tt lm com-
patible wlth %afety, but the distingulebinr feat.re of the
Company is %Mutualicy. linder ti, iîyteiu ail profit froni
wilsteer source rrerts to the Po)ilcyhoiders and so reduces
the co5u of protection. W. f urui-
The larget amount of prtcio o th, Ieait posilile osday.

The Mutual Lite Assurance Co. of Canada
Watoerloo Ontario

UNLESS
The. Great-West Lif. Assaurance Company were providing
particularly attractive policieN it would not-for cleven
successive yearu, have led ail Canadiani Comipanies ini the.
amotant of business written in Canada.

UlN1lESS the. itnds we lnvostod ai an exceptionally favorable
rate le woutri be Impossiible ta pay the tunequalled profits that arc
belng pald ta PoBcyholder s,
UNLESS strict rccaamy previlied, tha advaniage of tbese high

etarnlngs would be- bli.
Thesa and mnany othr poini of vital intrrest to those looking for
the. besti n Utcr Insurance, are rrfe-red ta in tic 'Twenty-fiftii
Annual Report af

The Great-West Lite Assurance Co!.
DEPT. "P"

HEAD OFFICE WINNIPEG
Ask hu apy

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

Tbose who can not oni>' write applications but
deliver polleles, and are energetic in tbeir metb..
ods. Good posilton are r.ady for such men.

Union Mutual Lite Insurance Co.

ARTHUR L. DATUS. Patusuisui HENRI5 B. MORIN. S8sVlgb5
For AgenuLest Iu the Western Division, Province of Quebec
and Eastern Otro pply to WA LTSII I. J 0S BPH.
Mitaer. 392 McUlti uilding. Montreat.
For A£ttnejes In Western Ontario. aply toH. J ATINSOI4,

milasseer, 107 Maning Chambers, 72Queeu St. West. Toronato

191,8.
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TRAI>F 0F[ý CANADA WVITII IUNEI;hD STATES
liV 'MONTHS-Cmiwdr, PIio ,.

EXPOmT OF PORuîo% MVRCHANDISE TO UNITED STATES,

1id

Ta l. F.cM4ec 1 Jý.W

fi . N

COU

a
1$-,-

21

s.mun
L~fl

2518.17 tI1?U

* s

'.I15,5JV

sm.oe

OANADIAN CENERAL ELECTRIO CC

A very satisfactory financial 4tatemnent wa,
tlwh annual meeting of the Canadian General
pany- on Nlonday. The following statemen[ sh
and loss acvoun>t. with the last three figures or

1917.
Gross profits . 205
Depreciation ..... 524
Amortization ...... ,.. -.- 393

Net profit......... ...... $,1 3
Dividends .. ,,....... 780

Balance .,,......... .. $ 353ý
Prenions balance............<11

Total profit and loss.. $ . 9 66
To reserve ............... 500X

Balance .,............... $466

surplWi ..... 1...~..... $4,466

The gross profits were smaller. owîing t
of labor and the reducio~n in profits receiv(
contractsI. Despite sornewhat lessencd actual
parlywroteoff heavilv for depreciation of pla-
amortization of equipmnent for munitions. "I
$1.1-33,569. Dividends during 'the vear requi
at surplus of $353,57q bas been brought foi

The sutrplus added to last year t s balai
of profit and los. accouaI made a tortal ai
accousit of $o6(,z-g3, from %whicb the sum
transferred to reserve, bringing the a*noun
reserve accolant to $4,000,000, and leaving a
2o3 ai the credkt of profit an-L loss.

The following statement show,- the ba
the last threc figures omitted-

Aomte.

N'lv U'fmr

CANADIAO
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..........
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1916.
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0*oea .4t.i thi. inter-
Zeturn .aith oe.wrance
t yr aoy is aafoly
.etd in soeud mort-
ru Bnoentif ia
la PWn.

flsd.r. on requn*.

SAFE, INVESTMENTS

ROYAL SECURITIES CORPORATION L-imiTED
184 St. Joue. S*r..g
MONTREAL

,onditions

r Contracts
Re

- Liberal
cently Reduced

," Profitable

AGENTS WANTED

Uife Asurance
LIMITED

Society
for Cua .. MONlIEAL

k&.ed 1848. Funde Exceed S-1Ok>,0.OOO

ýavel1ers Life Assurance
>mpany of Canada
3210 - - Xontu'.ai
iOR. 0GEORGE P. GRAHAM, Proident

lî t:-Wuite the. Home OfRfor art icuars or direct

bic Subscrlptton Dcpartment
it our Speclal Book 011cr

Province of Nova Scotia
Tan Yoar--6 Par Cent.

Sinking Fund Gold Bonds
D.e.d April Iac. 1915

Price-Par Mid Accrued lwtesat

Standard Bond Corporation
Maritime Trust Building, HALIFAX

CROWüN LI FE,
SGAIING SURPLUS EVEN IN WARI TIME

In @Pite of enlilstents and blgh war mortality, the.
Crown Life is forging thead. The Policylioldora'

il Roserve vas Inereased over l33% and the. PolIeyhoIldenres" l
--urpluu as Iierese over 11%, durIing 19 17.

Orown Uif. Insurance Go., Toronto
&ams " laS. a- u setea. tiot M~13I

OTON SELL8 BONDS

La and Company, of Torunio, have p
01187 per cent. 25 and 30-71

s val! bc used for local iprovemu

PRIOIIITY ORDE

vasion of provincial rights. The motives wiiich actuated the
gOve7nMCnt to Pass th c orr würt explained by lion, C. J.

ut-- Doherty, minimer of justice, anid lion. A. K. MacLean, w.t-
ear iiig miniter of finance. The latter in a lucid and tactfut
ent speech explained thai the Canadian g(overrnmtnt vas com-

pelled to taise, large sumis of mneyc% which rould not bc sec-
cured by the imposition of taxes. It would, hie announced.
b. ohuîged sto flat another war boan toward the close of the

R preseInt year. For tii... teason, it vasý desirable that thefiiianclal'market should not lie glutted by unnecessary flota-
tions of bonds. Mr. MacLean assured the llouse that the.mg power teo autheriz, or prohibit issues of debentui-cs would b.'y used with disrction. Already, hie poited out,. tvo province.,in- iiad beeii assist.d to raise fu'nds, and none had been reflusd

mn- authority <o enter the. moncy markiet. At the sanie nim., theby acting minister of financ, vas convinced that the ordeT.-in-MI- cotucil had led sýome parties to refrain~ froni placinigupon
h. the. market securities for ob1ects whidi might flot at thiepre-
ré- sent time bce regarded as of prime importance.

lois.
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Province of Britishi Columbhia
(Dominion of Canada)

5/.o Sinking Fuud Gold Bonds

lateed Payable lit Octobe amu Ist Apdil

Prnial and intoreet payable in gold at the.
CaainBank of Commerce, Victoria. Winnipeg,

Toronto. Montreai or New York.

Pric.: 8.10 and Accrusd Inteut

YièMding 6 /,0
Sp.oial circulai on requesaL

Ordérs oeay b. telegraphed or telephon.d at
oui expense.

Caad Lie Ulding Do~mnio Bank Ihiig
To8Uoff

STEEL COMPANY 0F CANAI

The company ini the year ended Deceinbe
pcrienced ne Profits Of $6,040,3IS.83, after ded
for rezpairs, maintenance and improvemrents anè
war tax. This was $1,018,927 ini excess of the
Our, of the sum mentioned $5i5,2o3.40) was con
ing intercst on bonds, while $1,144,741 vent
$454,741 for the preferred and $6oio,ocoo for the

companv set aside $177,531-07 reserve for bond
$8o6,ooo reserve for depreciation and $40.000 1
insurance, For special depreciation for fumna
vas appropriated. There vas, transferred to I
replacemnent reserve $1,4o,486.38 an-d $î,55,
ried to the credit of the profit and loss accou

Mmf. Rob.ert Iobson, the president of the
ports that satisfactory progrcss is heing xuad
ptoduot coke oven Plant which is being installE
and througli the mediumn of wvhich, whe-n cor
vemiber next, it is hoped to ensure an ample
of uniform quality for the company's blast fi

"During the year,- says Mr. Ilobson,
othier steel voenpanies o! the highes.t standir
two valuable ore properties, one on the Mesu
the other oni the Gogebic Range. The Propor
which we are entitled t<> receive frcrm these
vill be sufficient to niee over halIf of oitr toi
ments each year for a considerable number of
taken out each yeýar is paid for on a royalty
beyon«d paying for our share of stripping and
mines, no large expenditure o! capital vas nq
ing the season of i<>îS we will rceive our qu4
the mine on the Gogebic Range, and shipn
Mesab% Range mine are expected to comme
s;eason o! 1919,.

«Sice ithe date of our last report vo b
mill for the making of steel sheets, for vhich
demând in Can1ada. This miii is nov in opei

«'Ail eur nlintq werr fii11% occunied thrmn

RECIENT

Times*' Wni

%, Ait&..-
ala, VYI'
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THE

CONTINENTAL INSURANCE COMPANY
0F NEW YORK

HIENRY EVANS - -President

«THE BI1G COMPANY"

TORNADO FIRE MARINE

ASSETS EXCEED $,35,866r,35
iapWIN. Head Office for Canada asmd PNewfounlandt P, Ki IDO.

MAUÂR ,17 ST. JOHN ST., MONTREAL AGnoc, 8um?

aft Compaiy, Umofted, of PARIA, FRANCK
Uly sabacrib.d. 25% valid up.... il 2.01000»0

Eanefo ;:and Loss Aitcount 11514
n.ys padt 1t December. 1916 ,... 1100,942.W000

ur norei 916 ...... .......... 5,603",43
S17 St. John Street. Montreal: Manfager for Canada,

PIamAUSj. Toronto Office, 18 Wellngton St, Hast
J. H. EwAUT. Chief Agent.

an Assurance Company
London, Engad Eqtablished 1821

1 Subscribed ............... S 10. 000,MO
1 Paid-up ...... $ 5,000,000
id Fornds Exceed . S8.$5,000,000

for Canada, Guarlian Building, Entreal
T. Manager. B. B. H ARDS. Assistant Manager,

iG & 1>.WrIT, Lu..ited, Cornerai Agens
RONTO STREET TORONTO

iern Assurance Com~pa.ny, LtG.
of London, Eng.

iawD, 1918..................p3,,o oo
g Vald op Capital Amount, 81,440,000.00
0"". 88NeteDim 8erff W«L NmUni

0. E. NOUERRI.. Mnagker

ROYAL EXCHANGE1 POUNDED A.D. 1720
&Ou"e pull uceel USAM

Hf oan OPPiom oMÎCaANai

ROYAL EXCHANOE BUILDING,
MONTREAL

Dit. ER. P. L.AC,<ASau..a . Montreal
H. B. MACaxuaZia, Eauj.,, Mon t r
J. S. Houün. Eeg. K. C. . Winnipeg
B. A. Waaroa "' FI Halifax. N.S.
Sie VuINCRr MEBurni.i Besrt .
Chnirmn Montroal

J. A. Juoagp, ManagerU taualty Dept.
A"ntuu Bànoa. (leneral Manager

Correopiondenoe invited ftom reeponehbie
gentlemen in unrepreoented district& re fire

ASSURANCE

Pirit Briti Insurance Cnmoaàny ettablihd in Canda. A.D. 104

Phoenix Assurance Company, Llmlted
FIRE 01 London, Engand LIFE

Pounded 12
Total reuourcem over -............ ,,.. I 90o.000
Pire, osso@ pod ..... 425000fl

1 Nptt doeraOoy.rnm nt 1 *nd 1nvelotment in Canadafor gecurlty of Cangdian polisy holdeve nly euee.d ... .oW

Agents wanted in botb branches. Apply to
R. MAcD. PATICRON,
J. B. PATIRSaON, 1 aagr

100 St. Fraicols Xavier Street, Ngontreal. Que.
Ai ipofit policles affected Prlor t. the. Mot Degaber will tank
fu aful ea'o rrtonary bonus et that date.

CÂLEDONIÂN INSURÂNCE COMPANY
Thé Oldest Seottib.> Pire OU..o

Héad Offc for osuda MONTREAL
5. 0. BORTlIWICI. Manager

MUNTZ & BICATTY. RliidenI Agent@
Temple BUÉ., Bay St.. TORONTO Te1soIieoe Main & 8?

BRITISH ANLUICA ASSURANCE COMIPANY
VIR E. CE«AN MARINE and INLAN NAINE INIJEANCE

ImaomrONApow 1012
EAU OFIUE34U Te V@EN?

W. B. MEaKL . P,.aldent 1,nd Ogseal Manager
JONSIM, Leet. Oua.M(gr. E. P. OAIOKOW. Seotar,.

A94043 ilver -
L- m pff alait eMam ovt r M*ver

'I I>M
IWN ASSURANCE

ition, LUufted
)W, SCOTL 0 AND



WESTE]RN
AsUraàc *optau

BOAR.D OF DIREC71ORS :
SI ONAIRD A. AS... "LD.

*OT IVEEUDEICE. M..WE 1BKB PEr"UiBI
ALRIIDCOPE (onon B4.1 01.CA. ,u SlOW. RO

m. 8. MARRA NICISOLLS
m. NAT Bio KEN PR0?FLLATT,
JOHN 340581W. KOC., LL.9. C-.O

W. S. X8I181* C. C. POTE.
Pwmkbmt lamiOersI UKAONrSrair

Great North
-Rff -nut Mo0

ATHE CON

Qan
Resient

Srmocb

Tota Annusi Iacor

Toonto ..

lsoccup ATLAS
Assurance Company I
or ILON»O14, K(OIA

The Compn~ay comenwced businss in the EKUS ib
and the fallwint I8sures show its

AttéAccession ofInom
KIN GORGE IV. .. S387,065

KING WILLIAM IV. - 71 1 IS
QUEIW VICTORIA .. 785 -

ad at
31" DBCEBBR. 1916 --- 7.99169 ..

In addtion theompn umh"a scribed CaPiWa a
Dollas (ofwhic $1,3).00 is dus

AffUS waaht La uupreuSl.&à
Emad OlDtfor Canada, 200 St James St

MATTHIW C. HINSHAW, Branda N

UNION
ASISURANCIE SOR

UIMITED
(FIRE INSURANCE SINCE A.D.

O~gàl
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canada Bru"h

#Md offic, Usufreal

DIRECTORS

M. Chevaticr. Eue.

Wei. Maison Macpherson.

air P.drlic& Wilame
Taylor. L...

4 O ardner Thmpson.
Manager.

Lewis LolinX
Assistant Manager.

a ~ J,.». Simpson, Depitw
Assistant Manager.

Star and British Dominionsý
LDCC Company, Limited
et. Over $61.000.000

iiium bIcorne Over $14.000.00

and Marine Insurance
Caiiadian Managers,

& COMPANY, LIMITED
i.tii. Building, Montreal, Que.
5: Halfax. Torono. Winnipeg, Vancouvet

A BRITISH COMPANY

1 IlIACE SOJCIETY OF cUIDEo, UIMITEU
goqABEIBE 198

ad Ofice - HIONGKONG
luiea Manager C. MONTAGUE EDE

cfer Canada, 36 TrntStreet, Toronto
oqst for Canada, C. R. DRAYTON

;SETS OVER $17,000,000
Mps Tornto. M UITZ & EATI

-ep Maria. and Automobile

ALFRED WRIGH1T,

A. 9. WLOGG.
8mchscrtq

Head Office-Oorn.r of Dorchester St. West and Union Av@.. MOcmBAu
DIRECTORS:

J. Gardner Thompson, Pretident aed Mýanaiiiag Director.
Lewis Laing. Vice.Prealdcutt and Secrotary.

M. Chevalier,. Buq.,A. 0 Dent,Basq., Johne BSo. 8*4..
Sir Alexandre Laceste. Wm. Moison Macpherson, B.cq..

J.O. Rtmmer. Hq.. Sir Prodrick Wlllama.?aylor. LLID.
J 13 Rm"pm. Asletant Seeratsry.

'~CANADA NATIONAL FIRE
INSURANCD COMPANY
HEI SNCI VUniPEDG, WA.

TOTAL ASSITS - - $2 387.684,14

A Caadis Comffly Iavesting its Fuada in Canada
GeuI Fire Insuranc. Business Tramsacted

APPLICATIONS FOR AGENCIES INVITÈI)
?ge.n.o. Ot., Braft 10 King St, West. C. 13 coa"Me Mer.

PI NSURANCE

PLATE GLASS UOOLE1ISRI

WuI5Ormm CýuOWowhunmBudn

i918.

Assurance Corpration. Llmite, of Perth, Scotlauid
PEILSO IOWLAIID. THOS. H. HALL.

Canadjn Advisory Dirertor Manager fer CRUada
Toronto Agents. R. L. McLEAN. LIMITHI>

THB

GxENERALI ACCIDENT
Assurance Co. or canada

Pe..a AoeIisBt &Md «S.a.ac
Anumbut a"4 lityli imuvua

UUSPec1 ud Eaauraneellilii .f St. Ddku
?IeSUT, SHaEi*rl



Dominion of Canada
5'AYO Gold Bonds

PRIGE: 98»I and Interest

Due: It Pecenibor, 19M,~ to YieId 5.775%
it December, 1927, to Yield 5.657o
it Dcemnber, 1937, to~ YieId 5.60%

Intereat payable let June and DecenJ3er Bearer or Registered Bonds

Denominations : $50, $100, $500, and $1,000.
Tho.. bonds y f-e fro the. Domniuon Iucome Tax. aud aoy be unmd as equivalcut of cash at 100
aud inierest in mernt for , utu Dominiona of Canada bouda of like mnaturity. or longer. other thon

More complet. iformation gladly furnished on uet

DOM1mioziSYcuRITIBS CôRPO'RATIO?ý
LJMmTD.

MOW4TREAL BRANCII r* 1, ONDON, ENG.. BANC
Caada Lite S4ildta<M 26KINC STE15TEAST No. 2 Austin. FrIi

Càua 4nas.. "O

LOfl CI

Vol. 00--


