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THE ADVANCE IN WHEAT,

THE recont speculative Lulge in wheat in
Manitoba will not be without its unfavorable
influences. Of course it isn very fortunate
ocourrence for the few -farmors who had not
sold their wheat, bat it will cause enything
but pleasant thoughts on the part of tuelarge
majority who parted with their gramn at the
lower prices which ruled all through the
scason and up to a short time ago. The
effect will no doubt be to induce farmers to
hold their wheat another year. 'This is one
of the unfortunate results which is likely to
follow from the recont mwanipulation of the
Manitoba wheat markets. Of course if a
large number of favmers had held their
wheat this year, the recent big wilvance in
prices would not have taken place. It would
not have been possile to have se manipulated
tho market, regardless of export values, if a
large quantity of wheat had been held. The
farmers, however will not reasoi.s it outin
this way. They will simply sce that their
fortunato neighbor who held his grain was
the gainer thereby to the extent of 10 to 15
cents per bushel, and that will be suflicient
to induce themto hold another year. If the
quantity of wheat marketed next year up to
tho close of navigation is not very sirall, as a
result of the recent speculative manipulation
of Manitoba markets, it will be very sur-
prising.,

Besides the videspread feeliag of disappoint-
ment which has been caused by the recent
bulge in wheat, the farmers seem inclined to
believe that they have been cheated tothe
extent of the difference between the prices
now paid and the prices that were paid
carlier in tite s3ason when the great bulk of
the crop was marketed. They say that if
the dealers can affurd to pay 5vu to 55 cents
per bushel now, they were cheating us 10 to
15 cents per bushel when we were gotting only
10 cents, This belief seems to be quite
general throughout the country. Even
some of the country papers have adopted this

view of the case, since wheat prices havead--

vanced, and are charging the grain mem
with cheating the farmers out of 100 15
cents per bushel on all the wheat marketed
previous to tho recent big advance in prices,
In view of theso statements, it will be in-
teresting toshow the real value of Manitoba
wheat for export, at tho time the lower prices
were paid in Manitoba, About 40c per
bushel was the average price paid for wheat
in Manitoba to farmers, up to the close of
navigation. We wilt take Brandon as a
central point and figure up the cost of ox-
oxporting as follows:
po & Cents per bushel
Ne. 1 hard l‘mce at Brindon.. . 4000
Cost of buying, elevator cxocmn-s, tc . 08.00
Fraight, Brandon to Fort Willlun 1140
hle\atinfr tnspection, - tc Fort William say 01,00
Lake fre ght fusurance, Fort wili.m to
Buffalo .. ceereeeseces 03.50
tHand!! inz«h:r'cs at Baftalo .. - . 01,00
(.annl lrcight, lnsumnce, Buﬂ‘alo to New

sersssesanccrtence

Cents por hushel.

New York charges, elesating, ctc .......
Occan treight, Now York to London .....
Loss in welgh fn teansiteseeeqoeerecsceaas IO

Cost delivered fu England 71,15

Tho above is figured up as fine as possible
on the Lasis of fall (reight rates, The allow-
ance of 8 cents per bushel for cost of buying.
operating olovatars, ete, at country pointsis
Jower than is' usunlly comnted upon.
(irain men figure & cents per bushel fur
cost of buying, However, oit the basis we
have taken, which is under rather than over
the mark, it wiil boseen that Manituba w heat
bought at 40 cents per bushel in Braulun
would cost a fraction over 71 cents per bushel
delivered in England. On November 80, a
lot of Manitoba wheat sold in Liverpool at
equal to 72§ conts per bushel, leaving a max-
gin of about 13c to the exporter for profit and
to cover offico and incidental expenses, not
include ! in the statement above.

This statement of the cost of oxporting,
compared with the actual sale in England,
indicates that buyers here were paying all the
markets of the world would allow them to,
when they were buying wheat iu Manitoba
country markets at about 40 cents per bushel.
How then, the question comes in, can they
afford to pay 10 to 15 cents per bushel higher
now, sceing that the markets of the world
have not advanced in proportion? 'The
answer is simply that they cannot afford to
pay present prices, at least to oxport the
wheat. The reasons for the recent advance
in the local markets, was explained in Tho
Commercial last weeh. The present situation
is due to speculation and r.anipulation, based
on the theory that the export business has

been rather overdone, that the balance held:

will be all required for the home milling
trade, and that the millers will be oblhiged to
buy the wheat regardless of expor: values.
There wern other reasons for the recent heavy
advance in wheat, more of a private specula-
tive nature, but the theory for the advance
was based on the reasums given. \\ hether
these vheories witl be realized remains to be
proved by the develupments of the future.

TEE DEAD MEAT TRADE.

A cousiderable quantity of dead meat is
being shipped out of Manitoba this winter in
the form of dressed beef. Notwithstanding
the fact that there was a large increase in the
number of live cattle shipped out during the
past summer and fall, it appears from the
shipments of dressed beef that a considerable
surplus of cattle were left in the country at
the close of the shiyping season for live stock.
The large number of cattle shipped out of
Manitoba this year, as previously reported in
The Commercial, indicates a vary great ex-
tension of our live stock interests, which must
be gratifying to those who have advocated
mixed farming instead of excessive wheat
growing. 'The live stock interests have evi-
dently been vastly increased during the last
two or thres vears. Theshipments of dressed
beef now going east will add materially to the
number of cattle shipped during the summer
and fall. Each carload of dressed beef would

oqual about threo cars of live cattle. Wo
learned of one Manitoba firm which had
orders for filteen car lots of beef, equal to say
800 head of cattle. These meat shipments
will therofore amount to quite an item in the
aggregato

The price of cattle has ruled rather low this
seasont, owing to tho position of Eastern Can-
ada and British markets, which take our
strplus productivn,  Loceal dealers are expect-
ing & firm cattle market for the balance of
the winter and early spring trade. "They be-
lieve that on account of the large shipments
out of cattle, aud later of dressed beof, that
the supply of cattle for local purposes for the
winter und spring will not be heavy. This,
however, remains to be seen. So far prices
have not shown much disposition to ad-
vance, and the price paid for Christmas
cattle for the Winnipeg market was lower
than in former years, Good beef cattlo this
time of year slioald show an advance over
fall prices, on account of the length of time
the animals have been fed.

A considerable quantity of the dead meat
shipped out lately has been of the rougher
ciass of beef, and was destined for the lumber
regions of Ontario. These ‘arge purchases
of beef indicate that fresh beef is replacing
salt pork to a considerable extent for the
lumber woods, & feature which will no
doubt be very acceptable to the men.

BANK OF OTTAWA,

The fipancial statement of the Bank of Ot-
tawa, presented at the recent annual meoting
of the bank, isa very favorable one. Not-
withstanding the unfavorable commereial
situation during tho past year, the bank has
heen able to carn a fair profit.  The net pro-
fits for the year, after deducting all expenses,
makivg provision for shriukage in value of
premises, cte., and allowing for bad and
doubtful debts, is shown to be $188,096. The
aum of $725 "N has been carried to rost, after
paying two dividends of $59,600 each, leaving
still a balance on haud from profits of £30,000
The balanco at credit of rest account is now
$925,000. The net earnings of the bank wero
only 83,616 less than last year, but this was
on a Jarger capital than last year. Deposita
in the bank increased this year $714,814,
Three new branches were opened during the
year—all in Ontario, one being at Rat Port-
age. Thereport mentions the fine new bank
building crected in Winnipeg during the year
and now occupied by the Winnipeg branch of
the bank.

It was decided to celebrato this the 20th
anniversary of the establishing of the bank
by founding a pension and benefit fund for
widows and orphans of deceased officers of the
bank. The bank was authorized to contri-
bute $20,000 to this fund, in four annual in-
stalments,

THOUGHTS FOR THE NEW YEAB.

The New Year is a time for thinking over
the situation, making resolves and turning
over a now leaf. Itisa fact that Now Year
resolutions are very often worthless and are




