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1LUATil OM11S
-le importance of arriving at
correct amount of capital in-
Ad in a business has always
k generally recognized.

is flow becoming an actual
ssity for the proper computa-
of Interest Allowance, Depre-
ons, Income Tax, Excess Profits
&c., &c., &c.

e~ offer an invaluable and ac-
te service to that end, and over
)usand testimonials from satis-
clients to prove it.

r Our frae bookiet wi

Appi
Montreal

hile the .ditioei lesta.

ý?AISAL CO.
New York

DU51HN85 1OUNDED 17«5
INCORPORAFD IN cAMADA 1817

American Bank Note Comnpany
ENGIkAVERS AND PRINTEkS

Ba.nk Notest, Bonds, Mualicipal
Debentures, Stock Certif icates,
Cheques and other Mouetary

Documents

Special Sareguarde
Agaluet Couaterfeltlng

Work Acceptable on
ail Stock Exchmage&

Head Office -OTTAWA- Ffireproof Building&

BRANCH OP1FICZ&

MONTREAL TORONTO
Banxk ofOttawa 81dg. 19 MeiIud&StL

New Records
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The owinership of

CANADA'S VICTORY BONDS
is both

Excellent Business and True Patriotism
JVrie for Buo klet, "Caad War Loons, ldwdàg
Victor Boiedi," and new Luaflet, gving q#otatios.
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iw Germany Ras Financed the War
Ail Paper Mouey Required Has Be Raised, Regardless of Inflation
-Arrangements for Rectifying Finances Lef: Until Aftor te War
-Sir Edward H. Holden, Chairman of te London City and
Midland Bank, Gives Details of t/se Met/sods by Wsic/s t/se
Teutons Have Rxpandçd Currency to Muet thse lncreasing Demands

financial position of Gerrnany as the
ers on the seconmd haif of the fourth
world war? Whence coi-ne the funtis
hich have followeti one anoth-er at half-
March and Septeinher, ever since the

v', w.ith littie anti tecreasing assistance
the nation finnnced îtelf through the
c Allies turu to the Unitedi States for
ieir money bags? Andi what is to be

when the war endis: Will the country
-upt ?
Holtien, chairunan of the Lxintion City

Limiteti, of England, bas ansýweed
tiuns lin hi. report for the last year to
Ibis bank. From a comrparison of the

lie Reichsl>ank for lUly 21, 1qI4. iList

discourits bis it creates a credit accounit or issues notes.
You wiIi finti the loan or bill on the asset sidc of thc
balance sheet anti the credit accourit or notes issueti on the
liability side. Loans are nmade by the Reichsbank by is-.
counting bils andi to a uniail extent in other ways, but it
is oniy againet bis, discounteti andi the cash balance as
cover that notes can bce is'sued, andi, further, the arnount
of the notes issueti must neyer excet three timres the cash
balance. Thus, tht law, by naking these conditions, con-.
trois the issue of notes, but tiiere .is no legal control over
the creation of credit balances, which rnay be increaset to
any extenlt.

Wenthe war broke out, the German banking law
was that the cash balance of the Reichsbank muet be equal
to at least one-third of tht notes issueti anti that the bank
inust holti bis of exchange equal to the reniaitiing two-
thirds; these bis of exchange were to fail diue wlthin
thrce mionths andi to bear thrcie naines, exoept in special
cases, wben oniy two naines were rcquirtd. The ordinary
governiment treasury bill was not a -bill of cxchange within
tht mneanlng of the law, anti was not regartietiz a' baalc
cove?' for notes issued. It was anticipateti by the gov.rn-
ment that, as the war progresseti, the inlanti buis would
be timninished by reason of transactions being settieti ini
cash, mund the foreign bis would also be dirninisheti by
reason of the. importe anti exports being curtailed. The
governimeat also recognlzeti that they woulti 4. orelêd~
to obtain large suplie-, of notes f rom the Reiahbank, and
that it woulti be necessary tc, provide large anioumnts of

is 'lm

vitiing
as the



Bpets as g'old; that 1916
in: the Cash balance Januiary..

R(iel4.tinoics February
icuty of the cash Marcbl

ApriII..
the balance SIICt ay
and Dcvcmb<r 3p juM

Ind jsscrt ...yJ

Ibb 31.7 39
181 47.7 40
1.57 41 -5 40
188 40-6 35

l 6o 38-7 37
150 35-0 37
173 30-5 35

13 40.9 36
153 36.-1 3(6
157 32.6 34
146 31-0 35
142 28.5i 34
145 21.3 33
13P8 2a.8 34
143 26.0 34
148 2.-5 3 1

141 3;.0 _12

iii hisý
lui, 2-ý



T HE MK0N E T AIR T IKES8

iave pointed out already that the German Iaw only
>gnizance of the ratio of the cash balance to the
sued, but the real position of a bank is gauged b>y
D of t «he cash balance to the liabilities, consisting
iotes issued and the credit balances. In the case
newly eonistituted Feýderal Reserve Banks of the
States, the legal ratio of gold to notes 15 40 per
nd the legal ratio of gold or lawful inoney to de-
ibilities 15 ý35 per cent. On reviewîýng the ratio of
balance of liabilities of tht &hsak the lowest

was 27.2, ini 1915, 30.6, in 1916ý, 21.3, and in 1917,
it we inust remnember that the cash balance has
sisted by the addition of large amiounts of Dar-
isen notes. For example, the balance sheet for
er 31, 1917, includes L6. 5,ooo,oo cf these notes.
tac notes not been added to the cash balance, the
>a4<I have fallen to 13.,3 per- cent.

Sni or Loan Banks.

ion to the notes issued by the Reichsba,ýnk ie
con-sider those issued by the above bank

is a resuscitation of a simiilar systeni wfiie
*ed in 1848, and which existed during the wa
te loan banks were designed for the purpos
'ans such as oughit not ico be made by thi
t-stock or private banks, because they corn
>s of 'dead loans.' They mnake their loans t
lirms, and municipalities, and the loans ar
issue of goverumnent notes to the extent
per cent. of the value of the security 'ufferec

on why these banks were established appear
to lighten the loans of the Reichsbank and o
k batiks, thus preventing the latter f roni bc
t. As we have seen, the Rekisbatnk has bee

sued 4>y the
[s, drawn for
ýs.

-Last var, with regard to our owýn country, we
pointed (>ut that when depositors of banlks take up war
boan, new c-redits are not creaited, but thiat when libans are
m1ade to take up war Ioan or whicn banks, themi-seves take
ûp war k>an, new credits aire created. Th'le sanie priniciple,
of course, applies iii (iJermany, and the crecation of ail these
notes by bansii ha,, creaitted new% -eosts eons-equenitly,
the credit accouints of the joinit-stockl banks show large
incremients 'ust as the Etih banks show the.

"The war boans ofray haveC beenl as foblow
1i. In Septe.nberi, 1914.................... ; 24,00o,000

2 n Ifl arch, P15...................... 455,000,000
In JoSeptemlber, 1915 ................... 6,O8,oOc>,OOo

4- Ini March, i916....................... 538,000,000
5. Ini Septemnber, 191i6 ... 5 ..... 35,000,000
6. In March, 1917 ............. I.........66,ooo,ooo
7. In Septembe,(r, 1917............. .... (31,000,000

Total .... "............ - £3,647,000,000
'e Teaionofttfoindetcoitngfor the

ni ost part of treasury bil-, :It tit- proscrit tune inay be
hestimnated at about £î145o,oo,ooo, so thait the total hor-

r rowings of Gerniany since the outtlbreak of war appear to
Ct bc abox)t £ ooooo agai1nst total cash borrowlngs
Le in the ca-se of this coutntry i0I abéu £4,9)OOioooPooo.
e ''Dr. Ha.ven)stein, the presýidenit of the Reichsbank, bas
0 rccently made a speýchi f romi which it appears that the boan
e batiks wIbl be conitinuted for four or fivc ycars after the war,>f and that thecy wvill bce available for any sort of lending.

I. They wvilb iake the ternis easy for those who have bor-
S r0wed fri thern for the 1purpo')Se of taking up war loan;
'f but even the extendc(d lendings of those banks will flot be
- sufficient to meet thte conditions wvhich are expected to

n arise after the war, WVhen pence cornes the holckrs of
>twar boan will find themiselves coieldto convert their
1, holdings into bard cash for the purpose of investing ini

k raw miattrials, new mnachinery, and niew factories, the
sresuit of which wiIl be to throw million-, of pounids worthi

of war loan on thtv iarkct."

MEETING OF' L.AND MORTOACE1
A88OCIATION

The annual meceting of the Land Meor
ociation of Ontario -was held in Torontî
>iat on is compo-ed of tweaty-four of

aind Messrs, V. B.
Mforrow, Toronto;

irt and Hume Cron.>
s; J. E. McElderry,

The latter filled t2
MIr, J. Il. Helm, of



of both institulions and
of finance.
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cil, Western Manager.

SUSRIPTION RATES
Six Monthi Threc Mouili. Single Cop,

$1.75 $1.00 10 conte

RTISINC RATES UPON REQUEST.

1Times was estahlihedin 18 z67, the yea of Confecdraton.
Mg he ntrcoortaljournal of Commere, of Montreal;

Lde Rei, of MonI; and the Toronto journal of

f Tines docs ni Pecesarily endiorse the statemeuis and
>rrespo.dents, nor does i hbol itelf respousile therefor.r Times invites, information froa, lIs madoera to .14 in
ta columa, fraudulent and objectionable advetsm.ats.

i]b cae onfcentially.
ItJSRIBERS PLEASE NOTE s
ig your mailng Instructions, bc sure ta siate fully boib
.nw 8&roi

ýpots are sent direct to Friday evmulng trains. Arn> euh-
o..- bis -paper lat. .111 confer a <amir b>' compaiatmgl
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legialators. It will be a large task to obtitin thttt informi
tion but in the meantinie we are legislating with the hel
comparatively speaking, of scraps of information gather
here and there, with tittie effort to discover the relation
one scrap t.> the other. As important nieasures appear
becomne necessary b-ecauise of war conditions the necessi
for intelligent consideration of national problemrs, b-aD
on adequate facts and figures, will become sharply define

The increase of 15 per cent. in railway rates authidi
by the Railway Conmmission has been approved by tl
Governor-in-Council, and becaîne operative frorn Mart
15 th until one year after the end of the war. There W.
no> other decision, consistent with the. facts, open tot
goverrrnet. While the. cost of ail factors ofrilo

-- - --------- --- ..... ............. ... .... ....... --7- ---



siicn as ir ta . ~na otn.giii <rtiicri un y in. cvimoerauumn oi pYoGuu0Rlo anci minarKing, as
Élhe Gfrandi Truik P"aci&.ý the bigher lstitiig one problem, can the problems of eacf

iltwe liet a g ini cxct-s, cet charges adq dti eait with. Tlhe experience of the past
Canadia Lacif la 1 tuaI1 ie bc %c ars has demoastyated the de.sirabiIiiy, and indeüd

rosp).ii I)b; 1 4i coV 4)11 av andi ooesiy f enis1ting the. services f successful and j
A Mionîrcaj dispati<b quo4teý 'l highl tital Ibusiness men tio cntrol andl tdil~il-ter work of

rpany ,tle the effeet that tii. corporation na:1turC. A1 nudeus for the . board of industrie propo)scc
r iew w as contflcatory. ThtIx dis- wihnthe personnel of the present linperial MNfili

-Tlbc Canzidian acfcaiwyis riot Foa rd. Tona board of ibis character miight wvith s.,
bat ba always brrrn the ,spirit of lis- b.c assignd the task of co-ordinating and srengthe

aian entepris whhbas lielped i in- tht w*ork of ail goviertnient departminn nov hiain.
i ci us tie doe me to pe*rfct the .%au do wiffi expert traidc."

inadai. and>i ti, Britihl Emipfre. Col. Carnegie, a mnemheýr and ordnance advisor od
.'0ivkm i, m yoît 'olve hut h Élexgn limerial Munitions Board, apparCntly haigrea'd
rueLgbîl a trSmpcýrary mevu,%Lrq-. 'l'li 4cut# Beer's exoito f the subject, bas now advanced î
:ire [)f!b.wIljIlag dliwýls1on 94 a large part tailcd 47ciivim e 1 soIve two problems, natnily, ho,

pofits te tht- cdc f thi ar thd, sIcur.re unav trade wltiiout unrestri.cte.d coin
r vt)iipiny-% and Canadim-n credhi geri- lion andl hcw to màlintaln efficient product»on wvith<

tantcc te 10IXr cent, dlividendal, to tiie petltive co-oeratiron. Wtis discussion cf tht first pr.1
thel riogIîe cf thc lfIdl if was printedc in Th4 11(Poeary Tipiis ist %%et.k andl ol

cf tht- (Canadelianai i RUIlWAy. stccnd11(, thlia ek. 1Hi, plan to combine the activitit
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Thre Bank of
oh North Amer*ica

Incorporated by Royal Charter.

Court of Directors hercby gi've notice that
iid of Forty Shillings per share, less bIcorne
ill bc paid on the sth April next to the
or~s of shares registered in the Domninion of
be;ng- at the rate of 8%y, per annum for thc

led 3oth November last.

dividend will be paid at the legal par of
-e on the Sth day of April ntxt.

ransfers can be made between the 2and inst.
Sand the. 4th prox. inclusive, as the. boôiks
closed duririg that period.

JACKSON DODDS,

racechurch Street,
London, E.C.

ýth, 191&.
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ýUp Rec.ev Fuod,4,~
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G=ansie-Thefr Fianin, Operations Developmiets, Exteu
DMvdends and Future P"aa

r Coummy.-The Jan- on a dividend bauis in june, igi6,. as thu resuit of
à 1Iaier sbbSIýItiàI pioved coiidins inth cotto-u trade whkch develop

It by hveavy increâse after the. war. The fir!t quarterhy disttibuti of
(11in mllreis> followS. cent. and thi. iuuai L Iý per cent. on the p

icact 57i.coü ~rniis; ure Payable APtil 4 to utockholdterî of rec(ord
WIAieWSe, 877,000 ruil- .14" Th incrase uevid in<.erest ini the stock,
ucvaue 3ob6tx, JudreviL urdd up tO) 57 soen after the. dividend aunouw

wa! made to the stock exchange on >iarch io, îJ
~~1, .. ,lý.nt k k-4.n and. ffi 'A. AIav nýI« -ûr 1;1,t ll£;rdi 14e
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ai, by Msrger, ks P.d Wdl lns Frot- Tbtrty Years Ago Tht,. Were 411111
,unes of Tbre Lendiag Banks -Amgamtons Advantageons

fgures .f the jarnuary baznh statement. the OnlIy three bamk meiers have ccc
nationo( theb> Bank of Mouireal and the Bank thewa couecd On wa the abý
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America with the Bank of Montreal.
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Figuee.and that was the iiroposed amalgamatio
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i tms of the Bank of Ifrntreil stateen ada since july, igi4, occurred in g,
Ilow. if the werger m effected: purchased the Quee Bank. Tb>e oti

(Thre lat fiuresomitedflS1r frane this Deplm.

Motroeal Amrca. (Amal.) It isitrgigt ealta h
bd 82500 4,86 8Bank informed their shareholders tbat
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5 ..... 108,25O 15,881 124,131 tained, the dividmads ol be otn
... 3$M 29.743 173,302 yoILr dlrectr feel tbat it isuocesa

...... ~ ~ 8 . 2,6 ,279 21-939 seee opeiioifte rpoe

.. 1..... 7,253 7,052 64,305 sacioe aysaeodrs ord
1muent u»curl- yer 24o5 corne.

11-139 .460 1, W9 I was also: poÙvmd out bat "th
D ~ ~ 4~ 9Ae ig.r e r .1.2 )06 4,3 banking business ba. been oad

rf bonds 1504 125 1262 b ank ad tbe crmo of finncial in
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IE STERLINGitI
OF CANADA

elieve our patrons of mnuch of thec
til of flîcir banking business-ren-
ering a full, efficient service.

He"d 0oe
Lng and Bay Streota, Toronto IM

AUSTEA-LIA and 1(W ZZALAN»

0 0Fwq" N EW SO'U T WA L Es
(ESTARSUSHED sol)
AUSTRALIA - $19,524,300.00

* * * 14,375,000.00

* - * * 19,524,300.00

* - , ,$ 53,423,600.00

- - - -$285, 767,140.00
J. RUJSSELL FRENH, 00fmmai Maage

taAGENCIES[u tii.Auotallaa Slaom. ,w Zealami, Fii au (New Gui«. andi Lodon. The Bank trate ove desript.m
of Australen Ebmloun Busines.u Woo Otd ot Ptoduce C556115 .'<rimr.

'Es CEORCE STREET, SYDNIEY., LONDON OFFICE, t 2 THREADNEEOLE STREET, E.C.,,2.IAngrs BANKI OF MONTRBAL, ROYAL BARK OF CANAD>A. BANKR OF BRITISH NORTH AMBRICA

rAB.ISHED 18S5

ank of Canada
* WINNIPEG

* * * $ 5,000, 000
- * * 3,400,000
) s * * 140,00,000

) FDIRECTQRS
a PRICE PreàmMont. JOHN 4ALT, HM.
*RILEY, Rq.; 0. H. THIOMSON, Esq.

BANK 0F HAMILTON
HEBAD OFFICE, HIAMILTON

CAPITAL AvTmORYwuD. .................... $POW
CAPITAL. PMID UP ........ >................ aflW
SURPUwS................................. «.. 330'0

11ul JOHN IIENRRIU. I.0.M.G.. Pruglâsat.
CYRUS A. SINGE, Vioe.Paeidat.

CI .Daiton W. a Phiu W. A. WoodRoet HiéreM -f-I. Ia J. Turnuai
à. P. BELL, Omnerai Manager,

BRANCHIES

Blyth ertonSt, NOW Hamburg ?uawatLor
Buruat n Nrh a Oilal.

West End Oranb.vile oleDeli laril Owma Soud O.utintonDuadalk Kitchefer Palmeson y aogDunan Lsa.e Paris %uidOuaavlfl. L~oukow Port Arthur WestToron tuForâviai MIdland Fort Ululan WicahamPt. William Milton Port Rowa.n Wroxelar
Geogetwn ilrorto. Princeton

Eradwardiiu. Gladstoe MinuBoss Swan LakeBrandon Hamiota Marcien Treierne
Caberr UsaI. Filot UMôd WlilerCarman Karn.1 Roland Winnipeg

Duasma Manitou Suowa8. orooL3ica Otasi Miami Stouswaii Primoama St.

Rolea
Stoney Besami

to COLUMIA
Vancouver B.
N.* V ucauver

and SV. Vnouo
n (Csier Cottge

.. )

The National Bank of Scotland
Usumited

lncorpoated by Royal Charter andi Act of PardaoMan. BsiT&numa.o IBM

Capita Subscribd ..... £5,000,000 $25,000,000
PaL .... ... 1,000,000 5,000,000

Uncaled........... . 4,000,000 90,000,000
Reserve Fun d ...... 800,000 3,500,00
Hlead Offie EOINSURGN

J. S. COCHBURN. Cessera! Manager. OBO1ROBiA.HUNTSR. Socrotati.
LONDON OFFICS-87 NICHOLAS LAFIR, LOMBARD ST., 8.0.4

JOHN PRItOUSON, Manager. DUOALD SMITHt. Assistent Manage..
The ausnov of Colonial and Foreign Bank& a undertaken, ad the Anoogi.tancs of Customers rsdlagi in th. Colordes doallI. in London, artroti on terme whlclî will bc tuimlu4 on application.

UND.
IABILITY OF PROPRIETORS

IL ASSETS 80th SEPT., 1917
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Offiia Report
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CÂNADA'S NICKEL OUTPUT

Productioni and Price Wer HiIgher Last Year
RUefiy at Port Colborne

The. proiductli of nsickel in Can~ada last yea
mal, derived from the~ ores of the. SudburY, Ontario~
ipl)Vme.nie(d by tite recovery of a srnall quaIItit Of

eickel oxide, and other nickel saits as b-r
IL, tcatmeut of ires from the. ,silver-,ob.-lt-fl ckel or'
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thero Crown Bank,
ftenerai banking business tranaacted at ail branchesa

RltaDEXT DIRECTORS
Capt. Wn. Robinion

Cn-PIREaD13NI, . StovelSir D. C. Cameron. K.C.M,0. n'B. P. BiAtchifliA. Mcavs Cabll 0<0. Fiher

(OHEIS IN WESTEIRN CANAD)A
L inIIOta Horden Nana,'

Perco. Brock larengo.
PiPestone cadmacR Maymnont

Rathwe.u Dubu bos a
St. Boniface Dunbliane Nokomis
Ste. Rosedj Lac Dundurn ['tato
SPerling Sari Grey Portreve
Steinbach Flg&. ['relate
Stonewal Fleming Qw'Appelle

Wlur4îpu Foam Lakie Quill Lake
Portage Av.. Gien Bwmm Reginla
and Fort St. Govan Rockhayhli

Parag ad asdey RuhLake
Shrboke Hrria Sa]tCoatâMala & SdWrk Holdfaat soskaIooUI

à Wjliam ad lImperlal scôtsguardS herbr,onk. geuaaton SuiI.y

SET,. Lancer Stonow01 Stgl£exiWAN e.ongiîam Swif t CurrentAlAmeda Laura Vn

ticre Lcwo Wyrmark
riale IN< EASTHIRN CANAD)A

Enepie OrrAWA ToGONVO
Inglewood RieuS. Dnaad

knaiOPPICERt OF THE BANKC
Manager J. P Robrs Supt. B.C. BranchesV. P Of9On . SuPtBEatern Branchea

THUE

buruSecurity Bank
1 by Ac~t of The Dominion Pftafliet
tD OPIOs. WEIBUIW, SASKCATCHEWANi

11<4RUI SASRATCHEWMN AT

eeO Gr,, MeTaggirt, iIalbrite, MidBieb
rate4 agan' RadviDeAainiboia, 5008013,

*Mln, rib.eEzp.nse, Mosabwk*, VaagO,

AL BANKIG BUqSS TUAI4ACTED

H. 0. POWELL, GMaJ Eanffl

Murray'1s Interest Tables
show te ialerest due on ail your fiuveutiants

Tables range from 21,,>%to 8,0éfrom 1day
t, 368 on sums from $1.0)0 to $109000

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

PIe $10.00
Address ordera to

]B. W. MURRAY
AOOOUNTANT

Supveme Court of Ontaio. Toronto

The Saskatchiewan Mort&gage
and Trust Corporation

LIMIfED
REGINA - SASK.

Bxecutor, Administraror, Trustc, Flnancilj
Agent, Etc. MoMtage Investnemns and collc-
tions undertaken for clients. Evcry attentionj
given re affairs of clients in other Provinces.]

When selecting a Trust Company as an Executor
choose one whose fixeci policy is to give

FINANCIAL ASSISTANCE
to Estts bling admlnistered by it.

CAPITAL, ISSUE» AND SUBCRIBED ...41,171,700-00
PAID-UP CAPITAL AND RESERVE ...... Uses oo
The Imperial Canadian Trust Co.
Rxeeutor. Adminlstato. Astigues, ruste., SE.

HEAD OFFICE: WINNIPEG, CAN.
SRAE9CMS;- SASKAON jRILADabeaTON AARY.

VANC UVER &ND ICTO IA

AND SUPPLY IN LIQUIDATION

['quidator of th Britis Cattle SuyPlYtut receiitly filed wvith the Master-in-
HItaf a Est of alleged contributorioe as
(ýthe defutc concfrn. Accaunts ShOw

CL H. Mayb T. E, Go4

C. - ii
Goode, P Iv,
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Serve Security Hiolders
,eWho find thm.t travel or absorption in other business

1propar attention to investrnents difficult, can rely witb
>nfidene upon the experience and reliability of thia
ration. Our service includes collecting arnounts due,
ý obligations and ini every way caring for the invest-
entrnsted to us. W. keep clients rosted on matters
Portance in connection with their affair$ and render
ients regularly.

Write or CoIS for ParticulaI.
THUE

RtONTO GENERAL TRUSTS
SCOIRPORATIO TOOT

hou: Oieawa, Wluatop. Saskatto.si. Vancouver,

.tred Trust and Exocutop
Conpany

(Woet7 Th Tila and Truut Co.mpany)

,rlasd to acf as Adminimirator, Recaiver, Exeocator,
Dr, etc., witixout giving s.curity.
&te of fthe Comnpany's charges for acting in any Trustes

will b. gladly given. Eaquirles soliclteti.
Boad of Dicesta..

L. JhUSte. R.C., Pv..<j.af Han. W. A. Caiton, WJ. offl
8MVi4ePwuW.nùé. W. K. George, W. R. Hob . .

R.Wadi4 aob Kaohler. A. McPmm*son. D. B. Hanna, Johis

woed Trust and Executor Companiy
ee .Bak Building Torounto

lan Gwaanty Trust company
f!EAD OFFICES BRANDON

C FRMRLT...COL A. L YovNG,
mideint. Vic-Psdent.

J7oHN R. LiTrLs, Managing Director,

tOltG] W. BitOWN,WILLIA FuioUSON, H. L ADOLPH,
C PPLJ. S. MAXWELL, JNO. A. MCDQMA&LD,

[URHON, W. M. M&gTÎx, M. P. P., JOHN. E. SmiTa,
DRIALEX. A. C*zaaatoN, D. A. Ritusoit.

Your Estate may he Smali, But-
whether it involves one or on. huadred thousand, it is aqually
*utitlad to the. advatageo of Trust Company administration.

This Comipany welcornes its appointment as executor of
amati astates, and give. tbein the sme carte, the. area business
axperience and judgment and the. protection of the sme maféty
meamures as larger estates.

Read 411 Giw#, Devis and Beq.urdA. Copy on re#muL

The Union Trust Company. Limted
Toronto

Prealdent
J. M. MeWHINNRY.

Oansral Mnager.

$2.21 WHEAT AND CHUP LAND
To those farmers and investors desirous of acquiring

good land at low prives and on easy terms, convenlent to
railway and mnarket, va offer certain assets belonglng to
Trust Estates urnder our care, and whlch must b. reallzed
on. Sorne of those parcels are improved, others rny
prairie, cornprlslng 160 acres and upwards to blocks of
10,000 acres or more. Vhth the llkellihood that wha will
go even higber than it le to-dmy, we believe the tirne to buy
agricialtursi land la n.w, as prices of farni products will,
we belleve, remain bigh for an indefinite finie t0 corne.

Apply for 51st Io

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

CANADIAN FINANCIERS
TRUST COMPANY

Head Offic - - Vancouver, Be.

TRUSTEE EXECUTOR ASSIGNEE
Agents for invearnient in ail classes of Securities.
Business Agent for the R. C. Archdiocese of Vancouver.
Fiscal Agent for B. C. Mwinicipalties.

DIVIEND NOIE

Notie is Iiarebry gi al tat à ividend for thoý tire.
mottedn ath3sn he rate of I

lhas lisa daeimrad tapes the CaplStoc tofh Coimpaniy, 1
ni and tliatsaine wilib. pyable on and ft Arl lit.L

The. Traumsfer Books wilI bc çlos.d Iroi tliè 2lt tathein
3lst

Geuranagerojl

i91s.
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The Hamilton Provident and
Loan Society

Capital Subscrîb.d.. . 20,0.0
Capital Paid-up . 120000
iReu.rv. and Surplus Fondas. 1,163,994.20
Total Assets .. . .4,697,757.31

155ued for ternis of f rom ont to Aivé yests at bigheutDebetwesCurrent rate of interest.
Deflssrece ivud. and interestî allowed on&vàg Deprtmnt dilybalace.Withdrawable by chequ.

Trstee and Executors are authorired by Law to invsst Trust
Fudei the Debentw'eu and Savingu Departmnent Ci tbla Society,

MOMEY TO LOAN.

head Offce, King Street, HAMILTON, ontl
O StOR OPS. Preildent D. M. CAMBRON. Triussu.u

THE HURON AND ERIE
jMORTGAGE CORPORATION

QUARTBRLY DIVIDEND No. 122

Noiei hereby given that a Dividend cf TItre. per cent. for
tbe uartr.eding March 30th, 1918, being at the. rate

oTEVE PERCENT. PER ANNUM upon the. Paid up
Caia tock oftiis Corporation, bas bee declared, and

wigbe ayale i te Crpoatin'soffce in thiu City
oa ad aterMonday, Aprl lt, 1918, to sharebolder, cf

etcw a the cloue of businsies on March lOtIt, 1918.
JBy Order of the Board.

M. AYLSWORTH,
[wéoCanada, Feb. 28&b, 1918. Secretary

Si pr cent. Debentures
lâatpayable hit yearly fit par Rt ans book in Cuanada.

Particulars on applicatio.

TeCanada Standard L.oan Company
120 Molntyr. Stock, WIauipe&g

à

WIJNION SAVINGS
,STMENT SOCIETY
Impte Building, London. Canada
t. payable half-yearly on Debentures
mident MATIIAMIRL ILLS. Musuer

AND TRUS

CANADA PERMANENT
MORTGAG CORPOuRTON

Toronto Street - - - Toronto

President-W, 0. Cooderham.
Firgt Vice- Presldent-W. D. Matthes.
Second Vice-Presidnt -R. S, Hudson.
Joint Omnerai Managers-R. 8. Hudson. JohnbaMu.
Assistant Oeneral M&naaer-eourEe H. Smithi.

IAt4.up capital .................. .......... &0,006
otserve Pan <era.4> _, _* .... . 5l1000
Ilsapvpmutated PreSt% ..--- - .. 9074

capital asd surplus...........IlU,?4

Deposits Recoeved Debentures Issued

flhc Ontarlo Loan and Dbbnturc Co.
DIVIDBgNl No. 123

Notice i. bereby given that a QUARTERLY DIVI DEND
of 2X PER CENT. for the. thre. months endiag Oûth
March, 1918, (BEING AT THE RATE 0F 9 PER
CENT. PER ArNNUM) bas b.e declared on the, paid up
capital stock of this Comipany, and wil bc payable at the
Comnpany'@ Oflic, London, Ontario, on and after the. 2nd
April next, toSharebolders of record ofthe lOti Narch.

By order of the Board.
A. M. SMART,

London, Canada, Fobruary 26tb, 1918, aa.o

FOn@ of the best AUTHORIZED linwetments for TRUST
FUNDS iu car

59D E BEBN T UR E
Auk for lookiet "About Debentures."

PaId-up Capital.............240918
Réere.....................685,29090
Asts................................. _7,426,971.18

The Great West Permanent
Loan Company

WINN4IPEG, TORONTO, REGINA, CALGARY,
EDMONTON, SASKATOON, VANCOU VER, VICTORIA,

LONDON, Lia. EDINBUROH, SCOT.

London, & Canadian Lban & Agency Co., Ltd.
£uamuABLS,If lm 1 TONGE AT., TORONTO

Pald.up capital. $1,2N.00 R.st. 8WO0OAU Total Musets, 4,9OM95
DebeatuXt isud, ont huidrud dollars and upwords. one to lysveu»r

Lieut curent rates. lflterst payable halt-yearly. The" e.umuretar a
Authorluui Trust.. 1nvsutmmaî. Morigage Loans made ln Ontario, Mani-
toba and Saskcatchewani.

W. WBDD, Jus., Secretary. V. B. WADSWORTH, Manager

THE -

igis.

TGAGE COMPANY
]Dlvldelmd
vidend of Two per cent, being at
n, upon the paid-up Capital Stock
r the current Qu', rter, and that the
si Aprtl. 1918, to, shareholders of
t the close Of business en làth inst.
the Board,
LTHR GILLESPIE. Manager.
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NSAO'eýM E WAR TA X
Its Meaning and Application

Domninion Income War Tax Act, passed at the last session of Parliamient, is now in force, and
i those liable to taxation under the provisions of the Act must file the required returns for the
.ar 1917, on or before 3lst March, 1918.
provides that there shall be assessed, levied and paid tupon the 1917 income of every personl
or ordinarily resident in Canada, a tax upon income exceedinig $1500 in the case of iinmarried
and widows, or widowers without dependent children, and uipon inconie exceeding $3000 in
of ail other persons.
Jions and joint stock companies carrying on business in Canada, tio matter how created or
d, shahl pay the normal tax upon income over $3000. The fiscal year of corporations and joint
mpate mav be adopted if desired.
.uudiate Obligatiom.-You are now required bylaw to f111 out ini triplicate, ont or more of the five
orms enuimerated below. Read the particulars about the formas provided, then note the forn or
at fit your vase. Don't forget to make three copies. Vou keep one copy, and in tht case of Forms
r2, deliver two to the Inspector of Taxation for your district. In the case of Forma T3, T4
two copies mnust be filed with the Cominissioner of Taxation at Ottawa.
DoL-Defauit in filing returns reuders the person or persons lhable on summnary conviction to a

Dfont hundred dollars for each day during which the default continues. Any person miaking a
~tment in any return or in aniy information required by tht Minister of Finance shall be liable
mary conviction~ to a penalty flot exceedlng ten thousand dollars or to six months' imprisonnient,
:h fine and imprisonmient.

FORMS TO BE FILL ED IN AND FILED
uIs-Forw TI is for ail individiials havizig the requisite inconie. lFill in pages 1, 2 and 3,
Imarks on page 4.

g pairticu1ars of dividends rectivtd, statt aniount rectived froin ecd company, listing Canadiau
eign Compenies separately.
éips as such need flot file returna, but the individuals forming the partntrships must.
Ltions and Joint Stock Compani.. must fi11 ini Forin T2, showluig total income. Amouit paid
li year to Patriotic and Caniadian Red Cross Funds, and other approved war funds, should b.
inder Exemptions and1 Deductions. A financial statement should aiso be attached. In giving
irs of dividends rtceived, state amounit received from each Company, listing Canadian and

Coinpniesseparately.
ý* Excutors, Admanitrators of Estates and Assignee se Forni T3, to state particulars
istribution of incorne froni estates they are handling. A separate forni is required for each
id total icornes rnusfbe given as well as distribution thereof.
'ers-On Forti T4 employers shal inake a list of tht namies of employets and amounts paid to

slrebonuses, commission, or other remuneration wherever the comibined surn of such remun-
>or the calendar year 1917 anionnted to $1000 or more. This applies to ail classes, regardîss

ttosListing Shareholders.-Corporations and Joint Stock Cotupanies shail list on Form TS
Idrsresiding in Canada to whoni Dividenda wert paid during tht calendar year 1917, stating

9ns f dividends and bonuses paid to eavh,
at to the tat minute. Get the îectsaary forins now, and nmake your information accurate and

myb. obtain.d from the Distiit luaspectors of Taxation and frouai the. Postuzi.stes at

nus bepad o a l letesW *dimn of Finance
for o 74xaion.Ottawa, Canada

~1
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empt from Dominion Tax
It is good business to increase your holdings of Vîctory Loîan Bo"d,
because the security is of the highest quality, the income return
attractive, and you are flot required to psy Dominion bIcorne Tax.

Price, 98îi% land Interest

AVood, Gundy
esl - .Toronto

&Company
Saskatoon

DEALERS IN

ment, Municipal
irporation Bonds
C~orresponec Soliciled

artens & Company
inbffleToronto Stock RxchRnge)
BANK BUILDING, TORONTO

Harris Trust Btdg.,
Chicago, 111.

WAN TED
foliowing British Columbia

nice is right:-

BURNABY
WESTMINSTER

iANCOU VER

Corporation, Liited
iup, $566,220.32

ILDG., VANCOMVR, S.C.

O UsTOCK BROUER &
ON9FIr4AJCIAIL AGENTS

,TREEI, TOR014TO

micipal, Railway, CalIt Trust and
Stocks on London, Eng., New

to Excliangels Bought and Sold

FREE FROM TAXATION
Vs olfer &il maturities of Vlctory
Loan at 9834 and accrued lnterest.

R. Au
S*N< OP

DALY

TOMON TO

& Co.
aufbI LOtH

i - I

CANADXAN BONDIS
AND»EETnE
Bought, SoId snd Appraised

W. GRAHAM~ BROWNE & O.
222 St. James Street .... MONTREALI

Estbialwd 5?

PIEMBIERTON & SON
Bond Dealers

PACIFIC BUILDING, VANCOQUVER, B.C.
R.pv...u#.Ue..* Wood, Gundy & Co., Toronto>

H.O1HAIRA & CO.
U<ombes Toroto Stock Exchange)

Stocks and Bonds dealt in on &Il Kachanges, Western
Muiipl Scho>1 District, Rural Telephoon Debeutures

spcaie Rn Write for particulars.
ROYAL 13ANK BUILDING, TORONTO.
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Port Arthur and Fort Willam
Realty Investments

Inside City and Revenue Proclucint Property.
Mortgage Loans Placed.

Write us for Illustrated, bookiet descriptive of
the twin Cities.

Qoneral Realty Corpoation, Lltod

Hettie-Drennan Co., Limited
Bankers

Administratous, Assignees, etc.
Insrnoe and Bond&

Agents Noney to Loan

SASKATOON

Trust C.nupanles, Bunkers,
itates, regarding

SECURITIES
J R.0 & CO., 3SO"V-
Ir WEST, TORON4TO

p

MONTREAL STOCK EXCH-ANC-E

.Protec*n The Interlests of
"Vîctory Bond" Holders

Ç To prevent a needless decline in the
market value of Victory Bonds which
probably would have happened without
some organîzed method of handling the
initial transactions, the Government bas
appointed the Victory Loan Special Com-
mittee. The members of the Montreal
Stock Exchange are co-operating with
this Cornmittee, through whom ail buy-
ing and selling orders must pass.

Ç The present market price for all issues
of Victory Bonds is 9 71 and interest to
98î and interest, which is approximately
equivalent to the price at which the Bonds
originally sold.

q When you consider that prior to the war invest-
ors were glad to get Government Bonds that would
yield 8% -4% interest, you wili realize the value
of investing in a security of this nature which pays
interest at the rate of 6î% , Many people realize
this and are desirous of adding to their holdings
of Victory Bonds.

Il If you desire to purchase, or if you find, through
force of circuinstances, it is necessary to seli your
Victory Bonds, any mnember of the Montreal Stock
Exchange wiii conduct the transaction for you and
you are assured of obtaining the truc market
value.

the countryYou Uive
romnpt attention.
telegwapk, or letter,
'al Stock Exchange.
-e Building, Mont-

a

rch 2 2, 191 S.
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rISH COLUMBIA TIMBER
opportunities in British Coumbia. comoxunicate with

ATRICK DONNE-LLY
bNV1LLE STREET -- VANCOUVER, B.C
referencs Ste yeur Banker. Dun'a or Bradstreet

,L & KEMYP, Limited
Estate, Inaurance and Financial Agent&.

es Managed, Rents Collected, Valuatins Made,

SASKATOON, SASK.

CCOUNT BOOKIS
)SE LEEAF LIEDGERS
)ERS, SHEETS and SPECIALTIFIS
>ek, or Spocial Patterns made to ord.or
ER STATIONERY, OFFICE SUPPLIES
i Klx48, Sizi andI Quaitty, Real Value

RROWN BROTHERS w'mI)
:) anud Pearl Stmets -TO NO

t Newspaper Devot.ed to
Municipal Bonds

RE ia publsbed in Now York City a daily andi
oekly nevapaper which lias for over twenty-five
been devoto4 to municipal bonds. Bmnkera,

The Calladian Appraisal Comlpany
Lîmîted

Expert detaileci preseunaion of the Taicts witb
respect to present values for war tax purposes.

Aud irors appreciate the necessity of having the
permanent or fixed assets establlshed on the basls
of a Certif led Appraisal by a recognized authorlty.

TORONTO
Royal Bank Bldg.

MONTREAL
,17 Sit John& St.

Lougheed, Bennett McLaws & Co.
CALOARY, ALTA.

BÂRRISTERS, SOLICITORS, AND -NOTÂRIES
SoUolitors for:

The Bank of Montreal, The. Canadian Bank of
Commerce, île Merchants Bank cf Canada, The
Royal Bank of Canada, Tiie Canada Life Insurance
Company, The Great-West Life lnsurance Co.,
Tne Hudson'. Bay Go., The. Massey-Harris Co.,
Limited,

W. J. Bowasp, K.C. R. L. REin. K.C. 1. S. WA.Lu.MouG
A. ii. D0toL&A J. 0. jGIRON

Bowsgv, Reid, Wallbridge,
Douglas & Gibson

UAIIRISTERS. SOLICITOIRS, ETC.
S ollaltor, for Bank of British, North, America

Yowkhn'., Building. a25 Saymoup St.. Vauve-, .g.

C0 LIL EC TIO0N S
R. G. DUN & CO.t

BSTAHLI SHILD 1841
DoU2inion Bank Building, Tovonto, Canada

L. COFFEB & C0.
GRAIN MEROHANTS

TuouBoar etD~a Tiade Baliu8xaT13OM FLNN BtablabedIUS T.oem*., Obtaie
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NOTICES

EAL CITY AND DISTRICT SAVIN08 RANK

hereby given that a Dividend of two dollars
ts pet share on the Capital Stoýck cf this In-
paid up) lias been declated and will be pay-

ad Office, in this city, u and after Tuesday,
ï of April next, te 'Shareholders of record on

Match next, at three o'clock p.m.
By order of the Board.

A. P. LESPERANCE,
Mazager.

February 25th, 1918.

IINC MINES COMPANY, LIMITED
165 Broadway, New Yourk.

March i8th, :r)18.
J of Ditectors bas to-day declared a regular
<tend of Fiv. pr Cent, payable April 2oth, 19:8.

c f record ais of Match 3oth, igi8. The 'trans-
close Match 3oth i9i'8, and teopen Aptil :Sth,

P. C. PFEIFFER.. Treasurer.

CIAL PAPER MILLS CO., LIMITED

DOMINION TExiLEâ COMPANY, LIMITED

NOTICE 0p DI1VIDEND

A dividend of one and three-quarter per cent. (1 Y4 %) On
the Conmon Stock of the Dominion Textile ComIpany, Lilil
It.d, bas been dedlared for the quarter ending 3ist i&arch,

i »8 ayable April ist to shareholders of record Match :5th,

By Order of the Board.
TAS. H. WEBB,

Monteal 4thMàxh. it8. Secretary-Treas$urer.

DOMINION TEXTILE COMPANY, LIMItED

NOTICE OF DIVIDEND

A dividend of one and three-quarters per cent. (i U~ %) on
the Preferred Stock of the DOMINION TEXTILE COlf.
PANY, LIMITED, bas been dedlared for the quarter endi
3ist MARCH, i9:8, payable APRIL î5th, to sharciiolders of
record March 3ist, ioî8.

By order of the Board.
JAS. H. WEBB,

Secretary-Treasurer.
Moutteal, March 4th, 1918.

THE CANADIAN OROCKER-WHEELER COMPANY,
LIMITED

DIVIDEND NOTICE

The Directors of The Çanadian Cro-cker-Wheeler Caom-
pany, Limited, have declared a One and Three-quartera Ipet
cent. (< -> %) divldend on the preferred stock of the Company
for the three months endlng Match 3ist, 19:8, 'ta Sharehold.rs
of record Match 2oth, igt 8. AI-,e a dividend of One and
Three-quarters pet cent. (i U on the commnon stock of the
,Comipany for the tbrpe nionths ending Match 3ist, igi8, te
sharebolders cf record Match aoth, :918.

The stock books will be closed frozu the 2oth to the 3îst
of March, bath days inclusive.

Checkcs 'will be raailed to shareholders on Mardi 3oth,
198.

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

St. Catharines, Marcb Sth, :9:8, .Tesrr

THEI RIORDON PULP & PAPER COMPANY, LIISO
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Security Life Insurance Comipany of Canada
recent Annual Genieral Meeting oetti Security Life Insurance Company, iiitch satisfaction vias expressed with the

of tii Coinpany's business for 1917. Substantial gains in Income, Insurance ini Force and Assets were reperteci.
the. Net Premium Income and Interest Income increased in 1917, the, actual expenses for al[ putrposes were $8,"25

n 1916, and $15,9086.23 less than ini 1915.
SInvested Assets of the. Compa.ny, 94/. is held in Dominion of Canada War Loan and Municipal Bonds and Debentures.
gency organization of the Company is steadily irnproving. The. new business te date for 1918 is very substantially
lie saine perled of 1917.-
ecurity Life Insurance Comnpany is the. oni! Canadian Company, under Dominion License, conifining its% business te Non-
ng or entirely Guaranteed Policy centracts. These definite policy contracts with Guaranteed Values and Guaranteed
e ini keeping witb the preference of the, meut careful insurers, and leave no roomn for disappointnient to tihe Policy-
Fault Rinding wiuii thte fajîliful Agent.
ocial Act of Parliamnt in 1917, the. Company was permitted by By-law te increai. tiie nunuber of Directors frein nine te
'lie By-law was ratified at the. Annual Meeting. As a resuit, a number ef gentlemen, proemlnent in the. finanicial and
ffairs of the. country, were added, and the Comnpany now lias a strong Bo0ard of Directors mucli interested ini building
y~ along the lines being followed.
articulars as te rates andi guarantee for 1'ALL GU ARANTEF D POLICIES " wi11 b. furni.shed.

OFFICERS AND DIRECTORS :

IIG,48N. SIR HENRY M. PSLLATI'. C.V.O. MARKS WORKMAN
Montrent, Preoident Dominion Steel Corporation

1st Vice-Preaidepti and Gent. Manager: COL. J. B. MILLER
J. 0. MeCARTiHY President and Gentral Manager, Poison iron Works. Ltd., Toronto

aX-Controller City of Toronto T. J. DILLON
President and Generut Manager, Canada Forge Co'y. WeIAnd, Ont.

VICTO E<>IN. L.D.H. C. SCHOLPIBLDVITOh, MORI . .l President Page-Hers Iron, Tube.& Lead Co., Ltd, TorontoW.r W.bic Motren H. WADDINGTONW.idr Weet. LTZma Matne Tagte"ng' DlrectOr Stanidard Reliance Mortaae Corporation, TorontoW.ir Torot. UAieraRi fToot B. P. ACISURMANTeone 0.Cafns M soGARTi Petr ro Whltsaie Harnesa MtanufacturerToroto, x-Cairran oardof ducaionW. H. BLLIOrT, B.A.. PH.B. J. P. LAPORTE. M..,
Madical Reter«. TIorotot Inspecter Public Scoe Joliette. P.Q.

CAPT. R. J. WILSON, M.O. id J. F.aBROWN
Prtidat row'sCepper nd Brais Relling MIls, Toronto

sgcrtaryandActury:JOHN W. RUSELL. M.».JOHN P. P. OLIVERt, A.A.S. Physiclan, Toronto

DA HAS SHIPBUILDING O0RDERS 0F $64,500,000 IN 'HANI)
the Canadian government's plan for assiati-ng action in providiag that the Canadian governinent -nig

neeti of the Allies for merdiant ships wore obtain in that country oc,ooo tonts of ship plates andi angi
týtbert Bordei ini the course of his speech ini to meet shipbuilding reqwtreincnts for duis year. These n
on Tuesday. Already inudi bas beeni donc in teriais are te be supplied i athde same prices at whkch à.
by the Imperial goverument through the In, are supplieti to the Unitedi States goverriment. The prit
is Boa>rd Orders have been placeti by tLe minister also told of the efforts being mnade by the govelions Board for forty-three steel ships, viti. an muent te bring about the estabuj)lshrncnt of a mniii for the rellu
iage Of 211,300 tons, and fozty-six wooden of steel ship plates andi angles ini Canada in urder to si
total tonnage of i28,4oo tons. The total value requirements inl 1919 and in succeeding years.

is $64,sooooo. Twelve shipyards are. now In a communicto tn 1inr <Cpnr., P <ln,
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ilomttrealIB«dà (Cffltittued Asked Bid Bol"

Montreal and Toronto Stock Transactions
stock rrte« er W»lk ente4 Mar. WU4 1918. ma sales. Quebec Railway, Light and Power ............... ...... 60 tom

Riordan PaPer ......... -............................ ....
Montreai Ogurte suppLW to T)w Moneiary Times by Mesure Bumett & Co., ........ ...... ..... .

St. Sacrement St.. Uontroal. Toronto quot*tio" " and inter«t.'* Fîrst 13,ominion War Loan ..... .........................

Second I»minion War Loan. ý ....... ......... _ :::..
11111,18t»M steeàà Asked Sid Sales 1'2jThid Dorninion War Lo*n ............. .«* .......

...... ....... ... coin, .... .... W abasso c'Otton ...... .... ...... 1 1 .......... .......... 81 .... ....

................ ............ .................. ... 1 tom

............... prof.
Asb&ýt» Cor" tion ....... ... ..... ......... ToreiLte Stocks Asked Bid

pref.
li', Ames-Holden.. ý .. .............. il*

B oit Telophont ..... ......... .. ........ . ......... . .. .... ................. Pref. bu
British Columbia Fl&hing & Packing.. - ... .... American ýynamid ........ ........ îu
Rro piton ........ ................... _ - -

-à b

......... ..... 351 P"ref" 52

Câal Car.. ý ................. ......... co- - mi bpi ............................. ..............

es 753 British Columbia Fish ........... ... ..... .............. §7 4"
.. ..... ........... ... prof. 25 arazillan &qje

Caniverta" .... .....................
Canada Cément .............. . tlui &A 791 B. C.

.......... wat. lit wi ibi C&nadaBread.. ... ... «* lis

Canada Cotton$ .................... .. ......... 68 M ............ ..... Pref.

....... 1 Canadian Car & Poundry ............................... 2à
........ ....... ....... pro . lit ... j 2*

CatudLan Con. Rubber ............................ .Prof.

Canadien Pactflc Rialwa Canadian Canners ...... ....... .... . .... .... ....
............... .......... pref . .... ....

Canadien ................ ab Canadian Ganerai tric ..... .................... lu2j icit
.......... cum div. pref.

Ca"da Steamship Linès ..... toi Canada Landed & Nationii iý;;týtment... . ...
prof. 70 Canadien Locomotive. ....

du ...Trust) .... ::'.:'., ý' « ' ".*:: ' ' ' "' > ' ' ' ' ' '' » " « « 1 -
ý:: : .............. 

pref.
Clvie Investmont .... ....... ... lés Ui la Canadien Pacific RâLfi,ýay ......... U5
CW Q Power .......... ....... ......... ...... com . Cam da Parrnitn4ont.....ý ............. « «*«
Cone, 26 "« * - ' ': ...... * '

.... Canada St" ehip ....................... » .......... 31
Consum era Gaz . ............ ........ ............ -ef

D om lolon O rldme _ ..................................... .... .................. .. Pr de
..... ..... ............ (Voting Trust

Dom ýnion Canners ...... .... ... ........... ran. Sait ........ ....... ............... ......... ...

Dom inion Iren ........ ... ...... . ..... .. . lw b ram ent.. .................. ............. corn. tjý
Dominion atout Corporation ............. _'Com.

ait W , City Dittry. . ...................... « ............. ........ .0 ....
Dominion Textile .. ....... ....... Colonial Lxum ................ .......... ' ........

Co-. .... ................. ......................................... ... com .

Illinois Traction- ........ .. ......... cOM .... Confoderation Lits ........... ....................... ...

....... prof. 30 Consurnérii Gas .............. _ ...... .............
D om e ... ý .............................. ................. titu

Intercolonifti Ci»L .... ... .............. Dominion Canneri .... ................. ........... pref. kt*

Làk* of the Wood@ MUlingi ....... ...... iý4 DOM .1nion ................. ........ . ...... cotn.

Leu" ntidq ...... .......................... lu pref.

L"Il Con et- ......... -- ......... do test Company ..................... ........ bot ou
.... .... ........ n u Dom inion Savines ..............................

00 ....

................... I- ......... .... D uluth Sup ................................. ........ il
- .... ý1 ..................... - - PrIf. .11. .. M F. N . y urt ................................... .... ....

Màpl«LoxtMillins. ...... b7

Mont 160 
........... pref. bti

.... Rio Ham ilton ................. .... ....
ci". lit Huron à Brio .... .............. ...... : ......... _ corn. ....

Tob aroph .............. .. .... ..........

Montrais! ...... -CM, LxLe of the Woods ........ . ...................... corn.

Lit Rom ........... . .................. ............. com . t5 ilà,
.. .... Som , .... .............................. î7 M

Ngrrâ sSlle steel .... de
lt» où «::,,,.,.««*,.,.* ................ pret.

wm' JO 
95

....... « ...... ...... prof-
M onarch ................................. ta

.... ....... prof.

Prk» Br»ý "'à Nat. q.. Car ........... ........... ......
...... ............. - - ...... ........ I.... prof. 87

Qoebec Ràllway. Liq tât, Mon t à P Ow er. NIpissing .............. . .............................. 880

Nriva 8cý.9tia steel. 
63

"11 .. ..... *»**«*** ... - * - * * ' - * * * ' " > ' 1 1 « ' à
skawlpiom Wjýqf a Poffer. - - ...... ......... ............. rights

Prft.
... ...... pref.

......... ...... .. ....... .... Corn. 74 'à
Omart'W'oode .... ............ Pstroltum 186;j 1

... ..... ait
»" prof .121

V . ..............

eA. Lawrence Pkut.MiUs ......... .......... com. .................................. com,

>ý ... - .:. - ý 1. Prof ... pref.

Toronto Rmdlway ......... :::::: ý ... _ ... coin: .. .... «

wayailamacil ........ -Àýý - - - - -ý ý .............. .... .... ...........

Banit of British Nwtlk ... .... .. 
pref.

Bank (A 
............. ....... ....... le

........ Sa - - do
alitait 04 * ........ ... .... Ire,
bank Of O«IwIL ...... .... ....

Bank <4 Tomnte. preî
Bank d. Hoch*lap *»it«ý ....................

......... .... ... Ot.W.,d Cht icat ................. ..................
u0ef NN= ........ ....... ........... pro

........... - - ...... . ................ .......
M erchants »Wnlg .............. ...... ......... ......... :::

. ......... .............. ....... .... .... Toronto Omerai Trust ...... ......... ««..*
Tormeo Pot, .. ....

'; ..... ..... ...........................
Toronto y -- 1 ...... ................... ...... 58 Ï4

etgrKlam ........ . .... ....... Trotbr"y a. Mime. .................... 7
T iu l ............... ............... ...... » ..........

................................ prof.

........... 
B lectric .... .......... ........................

ffl Tlol*Pho» - :::: Twin Ci ............. ................... ..... «... 66

C*O"Lan car. ........................... :..: ... . lýtftk oflLý ..... . ...................... ......... t85

Cas&" coramblý...ý ............... .......... ...... Banir of Ottawa ...... ............................. I... . ý 2M

CAuubdJ&n Coeitule _-_ ........ Ba" of Hamilton ý .............. .......... . ....... 181
Bank ai Montrent ..... ... . ........... > ............ . 2kil

Ca"" RAPW4 ..................... ..... ............... 
.... .... PLAGIk Of NOva OÇOUR .... ........ ................. ..... 218 ....

Dm Inion c4w ............ ........................ Bank ci Toronto ............................. ........... 187
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vin, Dow & Bowman
artered Accountauts

OFFICES AT
,on, Alber'ta. Toronto, Ont.

ISÔN, GORDON & DILWORTH
LCCE)Ur#N1,AN, TRuSTiut, Racitrvus, LguIDÂTOlS
,nk Building, 15 Weilington Street West, ToRoNTo
non. 0. T. CImhmao.
1 Gordon. RAJ. Dilwrorth.

Estabilbd 1%64

ries D. Corbould
'11,&TItRi8 AcoUNuiN AND Au»ITOR
'ARIO ANDV MANITOBA

md~ets at Toronto, London, Eng., Vancouver
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cliaB.N.d Aer.atant
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INarBonds
ito is by far the largest bond market in Canadla and trading
erent issues of war bonds centres here.
Canadian Governrnent makes a practice of listing ita war
the Toronto Stock Exchange and recently warned Victory

Jers that many were selling their bonds to irresponsiblei
below the market price.
ýaling with a member of the Toronto Stock Exchange the
er buying or selling, will be the best market price.j

&fember of the Toronto Stock Exchange can buy or sell anyi
-il7 for which ther. i. a market anywhere in the world.

ontoStock Exchange

ilty co.
Men.
Oporatiag un4.r the
aac Devsrtmns.

The Imperial
(Juarantee and Accident

Insurance Company
of Canada

1-lead Offie,. 46 KING St. W., TORONTO, Ont.
IMPERIAL PROTECTION

Guarante. Insurance, Accident Insurasice, Sickness
losurancs, Automobile Ineurance, Plate Glas& lnsurance,

A STRONG CANADIAN COMPANY
lald up Capital - zw 000 M2»oo~
Autborized Cpial $1,OO,0OOA.0
subacribed Capital POOO..
Goveranm.nt L>.posits 1100

ITHIE DOMINI
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CANADA'S FORIGN TRAD

Ma. G. J A.LK1 et tht Cà"ta UW.*o Reg
on a"teO pag o The Moar7 Timue,i
Gaztt 5&7:-A atklpatcd, the foreigu trade

req7et arue.e TG!@SI in ~alu in Fbruary. In the precedi»<

londavtubi htl fi f*e. 1  inn <ir oftiiai tmunportat<ndifcute occas*oned by adverset

on.b u Lima 1 W n. Duàn hsi ab rc th uotub sD tiens, theft t ait of t he United States als

*en àpkpstàMd p& t~sriwy aÀ the Bond Virs 9

tlw( undI &n%émtetfitc .A imu n -m '"r ...... 7233-3000

rtuitidfier hi, tlà-03O.4O0"O
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DIERATION LIPE Hr sYu potnt
ASSOCIATION Hr sYurOpotnt

ERÂL POLIOT CONTRÂOTS The succesu which has attended the operations of the North
lU ALL APPROVED PLANS. Amnerican Life throughout its bistory bas made association

)WWiczas AND DiRECTOItS. witb the Company particularly inviting.
4det: J. K. MSACDONALD, ESQ.

D)ENT AN» CHAIRMAN OF THSE BOARD The year 1918 promises to be bigger and better than any
W. D . MATrEuWS. ESQ. beretofore. Some ageocy openings offer you an opportunltjr

VilePresident at this time.
UR Et DUND OSLER. M.P.

Bsq Lt.-Col. J. P. Michis Correspond with
M. Hoq. P.ict Howland. Esq.

ýderhàm, Lt.-Col Thbe Hon. Prederie Nicholle E. J. HARVEY, Supervisor cf Agencies.

a Q. John Pfrstbrook, Esq.
s. Actuar. V. R. SMITHI, A.AS, A.LA. ot m ron Lie A srne

Secretry. J. A. MACDONALD. ot m rcn lf Asua e C.
Meal Drector: 4SLDA H OTNN#

LIRES JOHNISON. M.».. NI.R.C.8. <Eng.) "SOLI ASmi THEO CONTNENT
.* TORONTO u>iio*. AD

~ "Representiug The. Mutual Life of Canada"
[7!8 ATTEN~IOUN 1 J.0I11U tel:uaul 01 Our t.OlLpaly will Iordi

evey important centre lu the Dominion and in the Island
ot , to1undiand. Thtir motto i% -Service- and diey will

n~~~~ LJI suaceG m 'vgadiy iurnish any needed information regarding LifeInur
n Lif AssuanceCompay nc ini &c.rai and Mutual Lite Insuranoce in particular.

ia the fSIowing renkble lOcreases in 1817: 'Ille Company issue$ policles on evr appovc>d plIan-includ.
ing Kodowalent Policles, Montlaly Income Plolicles, and

BCEVD ...... ... INCItEABE 14451 Iolkc designed for the protection of Businems EnterPrises.
' t bas been the aia of the Mutual Lite of Canada to lntro-

AND REVIVBD) ......... NICEREA11 1147T duce into it% contracts every maodern privilege that ls cola-

SCIE....... INIDRASE 155% patible witis %afety, but thte distinguiing teature of the
Company 1, Kutulty. Under this gytem al] profit <rom~ lINIRRS 51% Iwhatever source reverts to the. Polieylaolders and &o reduces

Ethae colt ot potection. W. furilh--
ýa& à Doino L eou.an s tende it oran The largeet lueunt ot protection for the, least postlble outlay.

te

CE WINPG-MNTB The Nutual Life Assurance Co. of Canada

~Lfe Assurmnce Co. of Edinburgh UJNLF-88
Héad 0UceferOasst: MONTREAL. Que, The Great'.Wnt Life Assurance Company were providing

on UsM nvnt4oe...Z:an part icularly attractive poli ces it would mot-for eleven
adia Brachover,.$18,O.WOsuccessive years, have lda Canadian Companlea in the

Bonu delare ...... - 0,M000amount of business wrltten in Canada.
?IPAS= Cltima pald ........IS UNLESS thle funds vere Envested at an xetoau aoal

F4r .W. DORAN. Chie Aget, Ont, rate it would bc~ impo.s%âbI to pay the unequafled prttstat are
belsg pa14 to PolicyhoI4wrs,

UNLESS strict ecororny preyailed, the advoaatage oft Iese 1>1gb
carnings wo>11d b. loat.
These and mauy oiber points of vitl Enteres: to those looking for

L dayCoetsno mre thn anthe liat in Lite Insuranoe, are rettarred to ith Twenly-41t

m olyat Lf ate n the Annua Reortof

Lite Insurance Co. The Great-West Lite Assurance Co.
Cemeda DBI?. "IT*iP-

)LI IS~ - OOD AS, OOLD 4 Ao fe a*rpy



NEWV INCORPORATIONS

Tw, Large Miuig Copaufs Recuiv. Ckaftm, On. in
Uuitario ansd Ou. lu BritUsk Culumbia

The. lag* opniýicro*d 4 twn the paiLt 1wOý

iluntain ines, llý(jiIlk Lwute 4no ;1 perla abtlty> Vanc)uV el.
4 C. ~ Jtrn<oa Ct-rdagc Company. Lmied.

ThIv>knn ;ý 'qprillt fcatr gl.tnlcd during1il c parýt two w% e 1 ek Caad. hebed of tlit coin-
;).'Il 1ssiatd r 11 w -on r cux o% ii c ,# the begin-.
litili -f (- .W rirp TIl ainouant . e Iste. aiitboriaed
ca4pital anid hepc1ao_11 tne air rvso direuor

M.rvittSO-rsrtsDprnaa Store, Limnited,

votevil, Ait&-Tb l'hi, ia Fanr.er Compa)ýny,

Dafl &y, Vancouve Iuiqui, 8. .O, Md) 11 and

Ml4land, Ont~-CiI e1 Litilsed , uoo; J. S. Wil-
ton. J, Doug ler 1y G S. D)U(ley

man, Ata. 1 f ler Luu#býter Comnpaay, L.il)tt-d, $50,-
(xx) llina Faims1,. 1-i11ted, oe

MeMwrayJ. FVDvdo. cury
Oin" nt OULth III- Mnttqurniomay

LirnIted), T7,00 R., SieBrgý. Jiln . R AtiI . G. Head.rlg

$&n-Jme District gf Rowui Q*i. Plerron and
Comipagnnir, c ~ooG eri J, . PerT-n' C.

RYIà Bank, Distict 09 Ago O-Th Norshern
Co'Q>-(Przitiye. Cooep1any, Tulkd*5~0;', Inch, W. W.'

Sus J. Keaut.
KlrkbM Lake Ont.-Mlontieal KitkIancl GoId Mines,

LiMlue'd (MI personi Ub1qi.#lgoj .V.Vais

VhW~ S~O-Vnrouvr Isan4Marin. PImbingr and

B R AILlý.tk'nhmêkxx, Fari LhL ("l)ilMt

ooo; E'. J. Buckel, H. Buckel, E. W. I3uckc1. Cof
Lumnber Company, Limnitcd, 5000;E. E. Earlc, j
Faiddeu, C. B. N'a-smith. Dominion Kintirg M1115,1

L3,o . Lisi, J. Y. Seltzer, M. L 1 s, HI4Iene_
cl, Lime, Limited, $4oooo; C. Il- Henderson, G.

G.ý Armnstrong. Nepigou Reserve Iron Company,
mov persona] liability). $375,oc0; J. W.- NeWcomube, 1

bo, j- R. Starr. United Inspection and Testiag
u 1ie, imited, $4oooo;- N. H_ Manning, R. J.

I. J. Rogers.

TWO IMOIRE PROVINCIAL ISSUE5

British Columbia and Nova Sc0f la lu the. Markt
Bonds

Anothcr provincial governiment bond issue is ,i
to Carladia llvSti8 one of $J,ooo,000 5 per cen.

111<ds If British Columbhia. The intercest and pi
navable in aizcl ini Vir.torii- Winnirie. Toronti) o i

1 per cent.
e the lsi Pr
during the c

Nova
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WhoI1 prov .ide the money to keep you ?
Will you then be comple I oke on
working the same as some oldme
you know? Or wiII you be able to
enjoy an old age of eomfort and
independence?
A~ moderate annual saving now-when You
can spare the money-invested in an lin-
perial Endowment Policy will secure you a
regular income in your old age ; or it wilI
Provide for your faiiy should death caR
you early.

THE PRUDENTIAL lias a large force of Canadian em-.
ployees ai work in every large city in the Dominion selllngSECURTYAND>SEGibraltar-iike life insurance policiea

and induatriouaiy paying death
_______________________________ aims in afflicted homes day after

day. The Prîldenti has tliroughout
the United States and Canada Fifteen
Million Policles in Force, equal to

______________________________nearly twice the population of the
Dominion, and indicating the popu-'ITALE A VANTGESlarity of ibis big American Company.

ad pestge f th Soiet. bu alo troug beng bleAGENTS WANTED.
withor withont e perinta l in C0uace The Prudential Insurance Co. of Âmeroa

Lit. Assurance Society of the U.S. Incorporated uoder the. laws of the. tate of New Jersey.
20 Sg@*wsvy, New Yoirk lOIt1WT F. DRYDEN. Pflident. Home Office NEWARK. N.J.

ptlori DepartDent
1.1 B3ook Offer

Th oe aplia ay lier btie oAssluatince rad
pameîCompaetsuiliny ofa aad aNoeb

Hoewillea accppe an inera atthnrt f( ele
wil b lArged.ThWe they Hersn rOsct fro pti art f ictn

are toe who hCae May ci ed on aplraon tc setlrs'

nt coisjnerace for te rchs of theredo prcet

BANKS



RANK OLBABIUOI

The fiiln Are tbe bank deI.nrngs Lo)r heý
ing4 MaIrçb5htian ab h i8 r@
C hil8gis

Weeïk cidmg
Mar. le,,'t

S.O4*~

57Ao-7 J-
34 5 Sjt

1 , A 7 »
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UWeck endiag
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5,70, 8 57
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e~ FIDEIITY (FIRE) UNDERWRITERS

.DWIN4

0F NEW YORK
HENRY EVANS - - Preoidant

PoIIoI«esaumed haif by the lIetliIty Phenix FIîre Insuranoe Company
and haif by the Oontinental Unsurance Oompainy of N.Y.

COMBINED-ASSETS EXCEED $56,766,800
Die" 01%»o for Canada and Newffoundland:

17 St. JOHN ST., MONTREAL

@-..uwY. u..n.id of PARI1S. FRANCK
Y subeoribed, 18% paid ,sp ....... 2.0000.0G

' unde .. ,..... .1"B.000.00
%Lance from Protâîand 111sAcot 21.4LILd
lepldt 1t Do be'. lU . " le, 2 ooe

17 St. John Street. Montre*,l; Maniager for Canada,
!a rn>. Toronto Ooffce la Wefllngton St. Hast

J. H. BwnrT. he Agent.

tD Assurance Company
London, Englaad Established 1821

Subecribe.......... $1,00,0wO
Paid-up .......... $ 5,00OA00
I Funds Exoeed .... $3,00O,000

for Caada, Guardia Bail.gn, Nontreal
', Manager. B,. H RDS. Asistant Manager.

G & DeWfl, JJmite, Gai.,',! Agents
IQIOfTO STREET TORONTO

ROYAL EXCHANGE
pour4DE» A.», 171

teass Bau exina 0851IlIl

ROYAL EXCEAN'GE BUILDING,
MONTRBALMrfl

DE. B. P, L*o»Ac u.APE ... Montre:,[
H. B. MACRupzI3. Hua... . Montrue

J. S. HouaH. Hau.. K. C. .. Winnipeg
B . A . WRsvON. E() . Halifax. N.B.
SIR VINCENT MEREDITHn. Brt,

Chairmtn .. . . Montreai
à. A. Jaaài, Uliaser Casualty Dept.

AwrHi BàanT. Oeneral iMaager
Oorrespondemoe InwIted f rom rtoponsible

gentlemen la unvePreaeuted districtese ri

ASSURANCE

Piret British Insmnce Company' mtsablud ln Canada, A.». lU

Phoenix ASSUrno Compmny, LlmIted
PIRE of London, England LIFE

Pouaded 1791
Total remouros ove, ,...,,...,...,. 9a0,,

Peoiwt edeealOloveramot andlanvestment inCanada
fortacrit utCandla poicy olders oui>' excerd ...... IJ.US.

Ageot. wated in both brancbes. AppI7 to
R. MAcD. PÂAhbzRON,
J. B. PAiltUSON, 1 aagr

100 St. Prmios Xavier StySot, Nontmel, Que.
Ail with profit Poolesa fetted prioq' to the SI Et I>oeoeber wll r.Oh

for a fullyar' reniouary bonus a: that date.

CÂLEDONIAN INSURANCE COMPANY
Tl. OlWest Sott*eb Pkre OMes

NORd 0mwu for Canada MONTREAL
J. 0. DOSTHWICH. Epseer

MUWZ & BEATTY, RsS4oent hUmunis
Temple BId.. Bay St., TORO NT0 Toepbomaan 84 6

BRITISH
-ilic MAI



WESTERN
Assrace Vopal

't I - 0!p & m mo

*RAN MAIie

IULARD MARINE
- EtuA.f

bOARD 0FC DIRECFORS:
slliNH, JOUR D 1E A. LASH, K.C. LLD.

SfOBT. SicKliRW)KE. ",p W 8. 1UUKLEL Presô
ALPUDcOO8RU~~~8 GUO,0 A. MORROW

H1. C. COX Lqami -Coi-. Tue Hou. FUDURtC
mM ANA NICIIOLLU

B HAV BRIOG. Sie HENRY PSLATT

JONWOXN.W .~ UV LL

Insuranoe Com
1%sa Offie ,,,Wib

-orie Cpta Sffl@ Cap!
Sacurty for Polcbo.M.rs

BROWN. Pl"O E, E

F. K. FOSTER.

UN FIRE -o
QLDE8T INSURANCI CO. IN

ca»1ma ~Mrae T o

LYMANI KOT bUanoU

iktm Ourta

LAS
capaBE

Teom -s I.
0 igure

200 St James st.,

rSHAW,ýBrach Ma

II(-XT

Reident
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Canada Bramob

Roed 01k., Mostreal

DIRECTORS

* * * *Sir )lexandre Lacoste.
VERPOOL' Wo. Mloion Macpherson.

=ONDON ir Proderick wllilaom
Taylor. LL.D.

G î- () B EJ .Gardner Thorions.
Manager.

Assistant Manager.

Star and British Dominions
ance Company, Limited
nets Over $61,000,000
Mium Income Over - $14.W0000

and Marine Insurance
Canadien Managers.

& COMPANY, LIMITE!)
riutinc Building, Montreal, Que.
:S: Halifax, Toronto, Wimwipeg, Vancouver

A BRIT!SH COMPANY

NUANCE SOCILI F NT1N,LIIE
ESTABLISIFED 1835

ead Office -HONGKONG.

merci Manager C. MONTAGUE EDE

ce for Canada, 36 Tornt. Street~ Tornto
~mgr for Canada, C. R. DRAYTON

SSETS OVER $17,000.000

.«t, Toronto -MUNTZ & BEAMT
rMarine and Automobile

ALFRED WRIGHT,
Manager

A. B. ELOGG,
Brancb Secretas

14 B1eàmem Street S.
TORNTO

S.eSrty, $33,261,20

cý NORJWICH UNION

e 4

Maded 1797
I INSURANC

S' LIABIITY

ÇTO

1918.

Gw Ejb NE RALE
ACCIDENT'; [Y R J AND Livie

Assuramc Corporation, Limited. of Perth, Scotland
PEO HOWLAI<D, THO&. H. HALL.

Canadian Advaory Ofrect*r Manager for Canada
Toronto Agents, S. L. MaLRAI4. LIMITRI)

THZ

GwENEIRAIL ACCI[DEN*T
Assurance Co. of Canada

Pmeauml AeeI.m t tekaca
**tussan, »At LbM$Uyl ltuuim

taap.eUoa ïat Iusuaae or Steana 5.11ev,
TUIEem. ONTASIC

TU!CAADArNATIONAL PIRE
INSUkANCE COMPANY
lE» OFFICE: WNNIPIG, VAU.

TOTAL ASSETS - $2 887,634.14

A Canaian Company Investiug its Funds in Canada
Geuerui Fire Insuraice Bluiess Trantact.d

APPLICATIONS FOR AGENCIES INVITED
Toronto, Ont.. Branch: 20 Ring St. We, 8, CMO.D Mg Nr.
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