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LINER
ADS

sesss Alisplay, Dally,” 10c

Daiiy per word, 1%e; Sunday, 2%ec. Six Daily, one Sur-
day (seven consecutive insertions), 9% a word, Semi-

agate line; Sunday, 15¢c agate line .

WANTED—F:rst-class man for farm
work; good Wwages; single man prefer—
red. Apply to Box 278, Cobourg, Ont.

Salesmen Wanted.

Properties For Sale.

$10 DOWN AND $2 MONTHLY~—Lot 45
X 241, close to Yonge street and
cars, short distance from Thornhill, no
restrictions; on a lot lke this you can
grow ell your own vegetables. Price,
$200. Write, phone or call. Open even-
ings. . T, Stephens, Limited, 136 Vic-
toria street.

SALESMEN-—Wrjte for list of lines and
full particulars. BEarn $2,500 to $10,000
yearly. Big demand for men. Inexper:-
enced or experienced, city or traveling.
Nat’'l Salesmen’s Tr. Assn,, Dept. 401,

Chicago.

Y

5 TO 12 DOLLARS per foot—First high
land beyond city; Eglinton and Bath-
urst. Phone Briddon, Hill. 6837.

Motor Cars.

" Articles for Sale.

BROKEN. DOLLS—Do not  throw them
away. ‘ Send your dolls to the Doli Hos~

pital, 216 East Barton, Hamilton, On#~|

. Articles Wanted.

WANTED—Box stall doors, guards and
equipment. Mr. Taylor, 2 Hazelton
Ave,

OVERLAND FZFAIRS8—~A. ‘W. LAIRD,
foreman Overlaad Sales Co., 1913-17,
9 Nelson street. Phone Adelaide 5529,

Printing.
PRI« TICKETS, special.today. Signs,

window~-cards, printing. Prices right.
Barnard, 46 Ossington. Telephone,

4

Scrap Iron and Metals.

MEXICO—The wonderiand; write for
free booklet; read about this country
of wealth; don’t miss this;: only a few
left. ElMexicano-American Dev. Co:,
Forth Worth, Tex.

4

Chiropractors.

DR. MACDONALD, Chiropractor, 105
Winchester St. Consultation and spina:l
-analysis free. Lady aftendant.

Dancing.
BOVERCOURT SCHOOL OF DANCING
: 2:1,(15Racegemhly rooms class, Tuesday,
Jan.” 18. Six lessons, $5; proficiency
guaranteéd. Room for e limited num-
ber. - Enrol now. Assembly Saturday
evening., Jack Kean's four-piece or-
chestra., Phone Park. 862. C. F. Davis,

principal. ¥

fHERE GOOD DANCERS ARE MADE_

w—Downmg's School of Dancing, Old
Orchard Parlors, 3753Poverc£our: :oa‘z,
Bloor studio, 962-4 oor stree rest.
Private tuition, phong Kenwood 2521.
Classes now forming. Prof. W. C.
Downing,

Marriage Licenses.

PROCTOR'S wedding rings and licenses,
Open evenings. 262 Yonge. .

, Medical.

. REEVLC lpyeclallzeu In affections of
D’:kln and nerves, dyspepsia, sciatica
and rheumatism. 18 Cariton St

Money to Loan.

cITY FARM LOANS—Mortgages pur-
chared. Reynolds, 77 Victoria, To-
ronto. _Ed. 28T

OIL, OIL, OIL

608 Lumsden Bullding,. Toronto. Main
4456 £

Estate Notice.

NOTICE TO CREDITORS—In the mat.
ter of the Estate of Clara Theresa
verrall, late of the City of Toronto,
In the County of York, Deceased.

NOTICE is hereby given, pursuant to
Section’ 56 of the Trustees Act (R.S.0.,
“1014, Chapter 121), that all creditors and
others- having claims or demands against
the estate of the said Clara Theresa
» %errall, who died on or about the 28th
day of November, A.D. 1920, at the City
of Toronto, are required on or before
the 15th day of February, A.D. 1921,
to send by post, prepaid, or deliver to
<The Canada Permanent Trust Company,
. Number 14 Toronto Street, Toronto, the
executor of the last will and testament
of the said deceased, their Christian
names and surnames, addresses and de-
geriptions, the full particulars in writ.
ing of thei? claims, a statement of their
accouxrts, and the nature of the securl-
ties -(if any) held by them.

And take notice that after such last-
mentioned date the said Kxecutor will
prcceed to distribute the assets of the
said deceased among the partles entitled
thereto, having regard only to the claims
of gvhich it shall then have notice, and
that the said Executor wiil not be liable
for thé said assets or any part thereof
to any person or perscns of whose claims
notice shall not have been recelved hy
it at the time of such distribution,

JONES & LEONARD,
sSolicttors for the said Executor, The

Canada Permanent Trust Company.

Dated at Toronto, this 7th day of
January, A.D. 1921,
IN THE ESTATE of MARIA E. TOP-

ping, late of the City of Toronto,

County of York, Widow, deceased, and

in the matter of Maria E. Topping,

deceased, trading under the name of

““Charles Topping.”

NOTICE is hereby given, pursuant to
the statute in that behalf, that all cre-
ditors and others having claims against
the estate_of the sald Maria E. Topping.
who died at the City of Toronto on the
29th day of October, 1920; are required
to serd by post, prepaid, or deliver to
the undersigned golicitors for the execu-
tors of the last 'will and testament of
the said deceased, on or before the 20th
day of February, 1921, their mames, ad-
dresses and descripticns and a full state-
ment of their claims, and that after the
said date the said executors will pro-
cecd to distribute the assets of the said
deceased among the parties entitled
thereto, having regard only to the claims
of which they shall then have had
notice,

Dated at Toronto, this eighth day of
January, 1921.

URQUHART & URQUHART,
mond St, East,
the Executors.

12 Rich-
Toronto, Solicitors for

NOTICE TO CREDITORS.—IN. THE
Matter of the Estate of Elizabeth Mc-
Millan, Late.of the City of Toronto, in
the County of York, Deceased.

NOTICYE is hereby given pursuant to
section 58 of the Trustee Act (R.S.0.
1914, chapter 121), that all creditors and
others having clajms or demands against
the estate of the said Elizabeth McMil-
lan, who died on or about the 1lith day
of November, A.D. 1915, are required on
or before the 1Tth day of KFebruary, A.D.
1921, to send by post prepaid ‘or deliver,
to the CCanada- Permanent Trust Com-
pany, 14 Taronto sireet, Toronto, the ad-
ministrator of the estate of the said de-
“ceased, their Christian names and sur-
names, addresses and descriptions, the
full particulars of theirr claims, a state-
ment of their accounts, and the nature of
the securities (if any) held by them.
And take notice that after such last
mentioned date the said administrator
will proceed to distribute the assets of
the said deceased among the parties en-
titled therego, having regard only to the
claims of which it shall thén have notice,
and that the said administrator will not
be liabls for the said essets or any part
ehereof to any person or persons of whose
claims notice shall not have been receiv-
ed by it at the time of such distribution,
JONES & LEONARD, Solicitors for the
=afd’ Administrator, The Canada
ermanent Trust Company.
the 14th day of January, A.D,
J17-24-31

SELL YOUR SCRAP to Canada’s largest
dealers. The Union Iron & Metal Co.,
Limited, Toronte.

Meetings.
Grown Life Insurance Gompany

ANNUAL MEETING.,

NOTICE is hereby given that the
cwentieth annual meeting of the Crown
Life Insurance Company will be held at
the head office of the company, Crown
Life Building, 59 Yonge Street, in the
city of Toronto, on

MONDAY, FEBRUARY 7th, 1921,
at 3 o'clock p.m., to receive\the report
of -the . directors - for the past year, to
elect directors for the ensuing year, and
to transact such busifess as may be
properly brought before the meeting,
-A. H. SELWYN MARKS,
Secretary.
Toronto, 10th January, 1921.

Legal Notices.

DUNDAS PLATE GLASS COMPANY.—
Bylaw No. 5.

BE IT ENACTED, and it is hereby
enacted, as a bylaw of the Dundas Plate
Glass Company, Limited, as follows:

The head office of the company shall
be in tthe town of Dundas, in the county
of Wentworth, insfead of the city of To-
ronto, a8 provided by the company’s
chapter/ at such place in the sald towu
of Dundas as the directors may from
time to0, «une, by resolution, determine.

Passed this 12th day of January, 1921.
19200n1 firmed this 12th day of January,
DUNDAS  PLATE GLASS COMPANY,

LIMITED.
(Signed) CHAS. G. FLICK,
President,
SHIRLEY DENISON,
Secretary.

REAL SHERLOCK HOLMES
IS DETECTIVE J. WATSON

o

Key Used for Fastening Wooden Leg
Gives Vital Clue.

Edmonton, Jan. 16.—Detective John
‘Watson, familiarly known as Sherlock
Holmes around the city police station,
has been at it again. The intrepid
sleuth had a most peculiar assault
case to Iinvestigate. A man com-
plained ‘to the police that he had been
seriously assaulted in a rooming house
by a man designated as ‘“Pete.” With
nothing but this slender clue to work
on Watson set out, located his man
and brought him to the city police
station.

The most remarkable part of the
story is contained in the concluding
sentence of the detective’g official re-
port: “I found in his possession a
key used to screw on his wooden leg
and it corresponded with theZwounds
in the complainant’s head.”

Dr. A. H. Mabee New President
Of Gananoque Horticulturists

Gananoque, Ont., Jan. 16.—The first
%nnual meeting of the Gananoque
Horicultural Society, organized last
April, was held last night, when the
following officers were elected: Presi-
dent, Dr. A. H. Mabee; ' first vice-
president, Miss M. Stunden; second
vice - president, J. C. QLinktater;
secretary, T. C. Smith; treasurer, Mrs.
B. 0. Britton. During the past nine
month® the society has done much
in town improvement, havimg under-
taken the floral work on the high

CANADA CANHT
U.S. TRADE HARD

“aisi|New York World Sees “Sui-

cidal Idiocy” in Emerg-
ency Tariff Bill. \

New York, Jan. 16.—The New York
World this morning deals editorially
with the resentment shown by Cana-
dian  newspapers over the proposed
emergency tariff now being considered
by the senate finance committee at
Washington. It mentions specifically
editorials in The Toronto World, Tor-
onto Globe, Montreal Star, Toronto
Telegram, Manitoba Free Press, Vic-
toria Colonist, and The Rekina Post,
advocating retaliatory or emergency
tariffs.

“They reflect a disposition up that
way to strike back,” The World says.
“Next to the United Kingdom,” The
World continues, “Canada, of all other
countries in the world, is our best cus-
tomer. We exported to the Dominion
last fiscal year more than $890,000,000
worth of merchandise. We imported
in return only about $587,000,000 worth.
Our exports consisted chiefly of manu-
factures. Our imports from that quar-
ter consist chiefly of the raw materi-
als of manufacture. No economic pro-
position is simpler or more indisput-
able than that if we further cripple
Canada’s ability to pay, we shall by
the same measure reduce our present
enormous export trade to Canada. And
this is what the Fordney and McCum-
ber tariff bills, preparing or prepared,
aim to do and will do.”

Our Strong Position.

“The folly of this legislation 1s even
greater than thus appears. Canada,
above all other customers of ours. s
in a position to hit back. She can get
most of the manufactures now bouei
in the United States from Great Bri-
tain just as well, and a strong pre-
ferential tariff in favor of the mother
countrv cannot fail to hit the manu-
facturing industry of the United
States a staggering blow. And this
is precisely what Canada is premaring
to do if congress shdll provoke the re-
taliation.”

‘The ‘World concludes: “This is not
merely a bourbonism that cannot even
learn that a war has been fought and
the whole foreign trade of the Unitec
States radically changed. It is su-

DISCOVER SCHEME

T0 BURN LONDON

All Ready to Fire Huge Oil
Stocks When Police
Charge.

London, Jan. 15—~What is believed
to be another big Sinn Fein plot to
destroy property in London was un-
covered in court this morning, when
Patrick Kenny, an Irishman, was
charged with being concerned with
other men not yet arrested in
tempting to murder twg policemen
and trying to set on ‘fire barrels of
oil ‘'on the premises on the Vacuum
0il Company.

The company’s plant is at Wands-
worth, southwest London, and 60,000
barrels, containing 2,600.000 gallons of
oil, are stored there.

At one o'clock this morning three
policemen discovered fifteen men
lurking near the Vacuum Company’s
premises, some of them apparently
having just come from the yards. The
police charged the group and a fierce
fight followed, in which, it is alleged,
séveral shets were fired by the civ-
ilians,

Kenny was arrested, but the others
escaped. The police state they dis-
covered later elaborate preparations
had been made within the Vacuum

Company’s yards for firing the ofil.

Kenny declined to talk of the
charges against him. The court re-
manded him for a week.

BRITISH ACT PROHIBITS
IMPORTED DYESTUFFS

London, Jan. 15.—The British dye-
stuffs act, prohibiting the importation
of dye-stuffs, came into force today.
In future, all importations of dye-
stuffs will be subject to license, with

school and public school lawns andpreference to products frém the Brit-
in front of the town hall at the park.!ish dominions,

- 91

at $14.00 per ton cash.

912 Bloor Street West.

COAL

The Very Best Anthracite in Briquetted Form

So many ‘‘wiseacres’” have endeavored to belittie
this company and its product, that we are going to
show these ‘‘knockers” up.

Not only is -our briquetting plant at the foot of
Booth Avepue the finest on the continent—our
Briquette is acknowledged to be the best—many users
stating their preference for it over Anthracite codl
To induce more citizens of Toronto to try them out
so to put the knockers to shame—we are going to
fill orders to the limit of our capacity—150 tons daily,

Citizens who appreciate the best and cheapest fuel,
a spirit of justice and fair play, as well as saving money
on their fuel bills—will try a ton of these.

Call at our office, 43 Scott Street, or at 71 Ade-
laide Street East, or order from Plenty & Wilson,

The Oakoal Co.,(Canada)L td.
43 Scott Street

Phones Main 5444, Adel. 5152

PER
TON

.
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Good Average Trade on Sat-
urday Wigh Steady

Prices.

.

P

At the St. Lawrence mlrks’on Saturday
there was a fairly good average amount of
farm wtuff of all kinds, with a liberal
sprinkling of citizens and a generally good
all-pound market.

-There is little doing in the way of poultry
outside of chickens and older fowl, and
prices hold good and steady. Chickens
®ell around 60c to 65c a pound dressed, and
fowl relatively a lttle er,

Eggs started in aro 90c to $1.00 a
dozen for the honest-to-goodness strictly
new-laid, but later in the day eased off to
85c and a shade less. The market in eggs
is not showing that readiness to respond
t0 the cry for cheaper living which so
many Toronto people were hoping was right
upon us. A sharp, cold spell would have
the tendency to make prices firmer again,
not 1o say they are not high enough.

Butter is running around 60c to 55c, 80c
and then some, The butter market, Iiike
the hog market, is & conundrum, You
cannot always tell where you are at, In'
any event, as every housekeeper knows,
there is a wide range. In the retail stores
it is selling at from 5bc to 58c for creamery.
Dairy butter {s hard to get.

The average price of potatoes, as stated
in another place is $2.00 a bag. Whether
they will go higher or not remains to be
seen. There does not seem” to be much in
the reports one hears from time to time
that the pit potatoes are rotting badly.
Wholesale Warehousemen generally tell The
World that their stocks are keeping all
right and that there is only the ordinary
amount of loss from this cause.

On the St, Lawrence market local dealers
are selling turnips at 66c a bag, carrots
¢%c, parsnips $1.00 and cabbage, which are
cheap and plentiful this year, at from 40c
to 75¢ a dozen, a wide range, but, as every
housekeeper knows, there is a big differ-
ence in size and quality.

Real extra choice northern spy apples
will. bring from $5.50 to $6 a barrel, but
they have to be good to bring that. Not,
$5; good red Baldwins are selling at $4.70
a barrel, real good russets $8.50 to $4 and
Mann apples that would almost pass for
greenings at $3.25.

Butter and Eggs, Wholesale,
Wholesale prices to the retail trade:
Eggs—

New-laid, cartons ,.,,.,se., 90C
Selects . Tdc
No. 1 T0¢
Butter—

Creamery prints ...cecceppr
Fresh-made
Bakers’

Oleomargarine—
Best grade

Cheese—

New (large)
Twins
0o1d

Maple Syrup—
One-gallon tin
Maple sugar, lb.

Honey, Extracted—
White ciover honey,

1b. and 30-1‘ tins,

95c
17¢
7%

Shc
b8c
40c

to
to

52¢
. b6c
. &ec

to
to
to
33c 85¢
274
25¢
8be

te

to
to
to

$3.50
to 30c

........ seven

in 60-
per
to 26c
to 26¢c

1b.
do., 10-1b. tins per lb.....
Ontarlo No. 1 white clover,
in 2% and 5:lb. tins,
to 60c

Toronto creameries are paying for churn-
ing cream b7c to 58c per lb. fat, fo.b
shipping points, nominal.

Hides,

There is little or no change to note in the
price of hides since Thursday. The prices
as revised on Thursday by John Hallam, 111
East Front street, are as follow: Beef
hides, green, 7c a pound; cured, 8c; calf-
skins, 7c; sheepskins, 50c to 76c aplece, and
horsehides, $3 to $3.75 apiece.

{ Wool,

Wool, unwashed, coarse, is quoted at 1llc;
fmedium, 16¢c to 17¢, and fine, 20c to 21c
a pound.

Pork,

Dressed pork is selling in country points
at from 17c to 1%c a pound, and on the
St. Lawrence market what comes in is
selling at from 20c to 22c a pound.

Hay.

Quite a iot’' of hay is coming in but
the price is holding eteady at the figures
quoted, No. 1 timothy wselling on the St.
Lawrence market at from $386 to $38 a ton;
No. 2 mixed at from $30 to $32. Little or
no straw is coming in. i

Alfalfa hay Is quoted at $35 per tom for
extra choice and from §28 to $20 for
seconds, ot

Meats. u

Whotesale prices to the retail - trade on
fresh and cured meats as reported on
Thursday:

sSmoked Meats—Rolls, 30c to -86c; hams,
medium, 88c to 43¢; heavy, 34c to 39c;
cooked hams B66c Ao 60c; backs, boneless,
56c to 60c; .breakfast bacon, 46c to 43c;
apeclal, S4c to bG6c, cottage rolls, 36c to
38c; bolled ham, b66c to b58c,

Green Meats—Out of pickle, 1c less than
smoked. .

Barreled Meats—Bean pork, $36; sho/t
cut or family back, $19; for same back,
boneless, $62 to $564; pickled rolls, $55 to
$58; mess pork, $40.

Dry Saited Meats—Long clears, in fons,
26c to 29¢; in cases, 27%c to 28%c; elew:
‘bellles, 30%c to 3lc; fat backs 22¢ t.

24c. Py
Lard—Tierces, 2%ic to 28%c; tubs 260 to
26%c to 28%c; prints, 28c t«

26%c; palls,
29c;. shortening, tierces, 16c to 16%c per
pcund.
FRUITS AND VEGETABLES,’
Fruite—~ ... .., ... . .Wholesale Prices.
California 'naveéls .’ 4 50t0$ 6 00
Cranberries Cape Cod boxes 13 00
do. barrels™ .24
Lemons, case,
do. California P
Grapefruit, Florida, case..,
Malaga Grapes, barrel .,.1
do. Emperor Cal.,, kegs..
Apples, domestic Spies, No.
1 per barrel
do. Spies, No. 2 per barrel
do. Spies, ungraded, per
barrel 5
do. miscellaneous, barrels
do. Brit. Columbia, boxes
Pomegranates, Cal., case...
Vegetables—
Potatoes per bag, in small
luts
do. sweet,
kiln-dried
Onions, home-grown,
100-1b. sacks
do. Spanish, large case..
do. small case
Celery, domestic,
Turnips bag .
Carrots, ‘bag .
Beets, bag ..
Parsnips, bag ..
Cabbage, per barrel

ALBERTA SENDS FEWER
CATTLE ACROSS BORDER

i 25700

‘Pér hamper,

dozen

Calgary, Jan. 16.—Alberta’s . exports
to the United States during the year
1920 were approximately $3,000,000

less than in 1919, dtie wholly to the
decrease in the expdrt of cattle, ac-
cording to the annual declared export
return compiled by £. C. Reat, United
States consul in Calgary. The de-
crease in the value of cattle shipped
across the: line by . Albertans during
1920, as compared with the year 1919.
was $6,979,861.

However, large increases are noted
in the export of wheat, oats, rye and
barley, as well as meat and meat
products. \

JOINS FORD MOTOR STAFF.

Brockville, Ont., Jan, 16—~To ac-
cept a position as farmy power expert
with the Ford Motor Cay, L. G. Heim-
pel, B.S.A,, has resigne‘l as lecturer
in' agricultural engineeriiig and drain-
age at the Kemptville § Agricultural
School and will assume his new duties
nex{ month,

80 good a quality were bringing from $4 to

Fifty-Second Annual Meeting
- of the Royal Bank of Canada

Canadians Are a Fortunate
and Other Legacies of War.

SimHerbert Holt, President, Stated That, Considering the Times,

Peop!

of Railways and Fleet More Expensive Than Pension Charges

\

Basis—F.

Edson L. Pease, Vice-President and Managing Director, Points Out
That Business is Being Brought Down to a New and Sounder

oreign Branches Important Factor in Building Up
Foreign Trade of the Dominion.

C E. Neill, General Manager, lieviem Most Successful Year in
History of the Bank—Total Assets Now Stand at $594,670,013,
an Increase For the Year of $61,022,928. o

The fifty-second annual meeting
of the Royal Bank of Canada marked
the close of the most successful year
in thé history of the bank, and was
also featured by a number of inter-
esting announcements by Sir Hei-
bért Holt, the president, -and Edsor
L. Pease, vice-president and manag-
ing director.

The past year has been one of un-
usual developments throughout the
world, ana many problems have na-
turally developed for the larger
hanks. Sir Herbert Holt made a
particular reference to the-situation
in Canada at the present time, and
touched on what the bank-consider-
ed.to be the outloog. In discussing
this sabjeot, Sir Herbert said:

“The position of Canada is funda-
mentally sound. Considering the
JAmes, we are a fortunate people. No
nation has escaped the aftermalth of
the war, and throughout the world
there ig disturbance or unrest. In
China, famine spreads desolation,
confusion and terror reign in Russia,
while Europe is grappling with com-
plex problems. Eyven in progres-
sive Japamn, industry is paralyzed.
Contrast this with our condition. Our
crops are the most valuable in our
history, even at the reduced prices
obtainable; bank deposits have dou-
dled since 1913; most merchants
1ave set aside reserves in the years
of plenty to tide them over a lean

2d indebtedmess of the country is
held within the Donrinion. /More-
over, our friendship amd cordial re-
lations with eur neighbor render un-
necessary the expenditure for arma-
ments which is strangling Europe.
Unemployment is less, and business
failures are  fewer, comparatively,
than in the United States, and when
our war liquidation is over, we
thould be among the first to enter
upon a new era of stable prosperity.”
“High Cost of Government Operation.

Sir Herbert also dealt with o
Fovernment control and pointed out
the tremendous load that is now be-
‘ng inflicted upon the coundry
through Government ownership of
ailways. Discussing the gquestion
)rf.i dGovemmeut control, Sir.Herbert
vaild 3 ;

“Government control has practical-
v disappeared during the year just
ragt—wheat, paper and sugar being
“he commodities to be freed from
'egulation. Government ownership
7f transportation systemis has de-
-reloped. Without any advantage to
‘he public in efficiency. or rates, the

peration of our national railways
luring the past twelve months has
‘esulted in a loss which will prob-
vbly more than absorb the amounts
ollected on excess profits and in-
ome taxes for the year 1919. Un-
ess Government methods of opera-
ion ame moré efficlent in this coun-
ry than they have been in others,
ax payers in Camada may find the
1aintenance of their mrailroads and
leet more expensive than pension
harges and other legacies of the
var combined.- Of a total of $6,-
00,000,000 spent by the United
‘tates during the.last year, $1,037,-
50,000 went to pay the cost incur-
2d by the Government in its con-
rol of the railroads. The present
vaste is obvious and the remedy
should be speedy and effective. The
1eeds of the coumtry call for pum.
1ess-like administration of its assets.
f this be afforded, we cam attack
wur problems ,with added confi-
lence.”

Our subscription of $250,000 to
he recent Campaign Fund of MecGill
Tniversity—payment of which 1is
spread over a period of five years—
vill, I am confident, meet with your
"earty approbation. Our country,
vith its undeveloped - natural re-
ources, its vast str¥etches of untilled
‘arm lands, and its growing trade,
reeds the services of gkilled men and
vnomen such as MeGill and Macdon-
1ld sent forth.” In years to come
‘he expenditure will yield a mani-
‘old return t0 the nation, amd
®hrough the nation to the bank.

Situation in Cuba.

Owing to- the important develop-
ments that have occurred in Cuba
and the in“tevrest which the bank has
in that centre, Sir Herbert reviewed
the Cuban situation and also arew
attention particularly to the bank’s
position. In dealing with this sub-
ject, Sir Herbert said:

“You will doubtless wish to hear
how we fared in Cuba, dn view of
the recent financial disturbances im
that Island,-and our interests there.
The business. in Cuba is bound up
in sugar. Production Jlast season
was some 700,000 tons less than
estimated, and prices naturally rose
abnormally, reaching over 23 ¢ last
May. A sugar famime in the Unites
3tafrtes a:pr;earesd inevitable, when re-
i€l came from an unexpected source.
Financial dlsturb.ancespe‘i(; the l::r
Fast, and the sudden fall in the
silver exchanges, led to the curtail-
ment of Far Eastern purchases of
sugar in the Java market. This sugar
was available fot the United States
and it 1s estimated that that country
purchased altogether 500,000 tons of

Javan and other sugars, of wihi

L ich
ou'd'ima‘ﬂh‘ not a pound would have
come ic this comtiment. The mmuri:

T

neriod, and a great part of the bond-

price broke violently and has con-
tinued steadily downward, today the
quoted price being 432 cents per
pound. - Cuba was left ‘holding a
stock of 300,000 tons, about 10%
of last season’s productiom, Ninety
per cemt. of the crop had been sold
at prices which averaged not less
than 10c¢ per pound, and the amount
thus realized, over $700,000,000,
was much greater than that obvamn-
ed for the whiole crvop of 1918-19, it-
self a record season. Centain indi=
viduals and firms, however, were
hard hit by the collapse in prices.
The fall left them to face a severe
loss, and these individual embarrass-
ments were. the original cause of
Cuba’s troubles. The difficulties of
one Cuban bank, which suspended
operations in October last, were
caused only partly by losses in sugar.
The main reason was probably over-
extension of its busimess. On its
suspension the Cuban Government
declared a moratorium. y

“Thanks to the precautions taken
by our management in early wammn-
ing our officers in Cuba of the in-
evitable reaction that would follow
ithe excesaively -high prices, and in-
structing - them to adhere to our
policy of making mno advances for
speculative purposes, I am  pleased
to tell you that we have made no
loss, and do not anticipate making
any loss as a result of the present
financial disturbances; in any case
full provision-has beeh made for un-
foreseen contingencies. We are con-
ducting business as usual, not taking
advantage of the moratorium, being
satisfied, after an experience of over
twenty years, that there is mo safer
banking field thdn Cuba.

‘““While I see no need for pessimism
at this time, we wshould look the
situation in the face. The presemt
re-action is a- temporary set-back
only, but before normal business dc-
tivity is restored, further liquidation
is inevitable. In the United States
this ligudaton’ has proceeded far
more rapdly than here, and the fall
in prices has been much greater than
with us. I see no escape from the
common level. This further fall will
involve business losses, curtailment
of manufacturing and partial unem-
ployment of labor. Trade will then
be placed on a sounder and surer
basis. There ds comfort in the
thought that a return to normal
prices will bring relief from the high
cost of ldving, which has become so
intolerable.”

Vice-President’s Bemarks.

Bdson L. Pease, the vice-president
and managing director, dwelt more
particularly with the affairs of the
bank and the endeavors that were
being made all the time to increase’
the export and impont trade of the
country.- Dealing with this form of
business, Mr. Pease -said:

“Despite the generally unsatisfac-
tory condition of international trade,
due to impaired buying power and
depreciation in exchanges, we have
eévery reason to be thankful for the
results and the quality of the busi
ness we have built up in the coun-
tries where we are represented, Our
branches in South America are mak-
ing steady progress, and we dre well
pleased with the outcome of our first
year's operations there. We are
n}ovin'g slowly, taking no undue
risks. It must not be supposed that
a bank’s interests in a foreign coun-
try are mecessarily jeopardized in
consequence of weak exchanges. As
a matter of fact, we ave not affected
py the wide up and down movemenits
in exchange, since our Pposition in the
ex;:h:an-ge :ilarket is covered daily by
sales against : : i
—— g purchases and vice

Advantage of Forei B

“Without excepﬁion@t&be l;-mpem;the?;n
of _our - foreign branches “has been
satisfactory, and in this connection: I
dx_esxre again to put on recond my
views ‘as to the advantage of con-
d;uc\ti.ng foreign business, whete pos-
sible, tprough the medinm of our own
branches, rather tham through affila-
tions with -other banks, which we
do mot control. It is only through
its own branches that a ‘bank can
l;oe;% rsm am(ﬁoae touch with its cus-
o give efficient personal
“That the expansion of b
does mot mean a drain on t’hz :::1;:
organization is something which I
have had occasion to point out many
times.  The figures of our foreign
loans and deposits as they stood at
Z{:zefmyber 30th last year affirm this

Deposiits .. .. $164,000,000
Loans $102,000,000

Development of Foreign Trade.

Mr. Pease also touched upon the
commercial relations between Can-
ada and the United States. Dealing
Zithwwtg;s subject and the manner
i i our excha .
affected, he said: TN e

“The character of our forelg:
trade has also changed sharply. ng
vear ending November 30, 1920,
shows an adverse balance of $56,000,-
000, as compared with g favorable
balamee for the year ending Novem-
ber 30, 1919, of $330,000,000. Ex-
ports during the past year were well
nfaintained at slightly above the
Tovel of the previous year, but #m-

/

ports showed an  incresse of $425,.
000,000. Our imports from the Uniteq

+ States amounted to $925,000,000, an

increase of $200,000,000 over the
‘previous year, due in large part to in- |
creased prices of commodities. Dug.
ing the five years 1910-1914, the per-
centage of exports to "the United
States to imports from the United
States averaged 40 per cent. Since
then the percentage has improved,
and will probably be 58 per cent. this

were notably supponted by sales of
Iumber, pPulp and paper. On the

articles for the supply of which we
are largely dependent upon the
growth of the country.

Iron and

of about the same wvalue as those for.
the entire fiscal year 1913, viz: $130,-
000,000. The year’s purchasés. of cot-
ton and its products in the United
States were $70,000,000, compared
with $17,000,000; automobiles, 11,
000, as against 8,000; $12,500,000

-pared with less than a million dol-
lars. We consumed 300,000,000 gal-

gasoline and lubricating - oils, as
against 190,000,000 in 1918,
Necessity of Increased Exports. °
“Is it any wonder we are suffer-
ing from adverse exchamge rates?
The only correctives are, we repeat,
the curtailment of imports of none
essential ‘articles and the .increase

of imports is increased, and wide
Muctuations tend to change legiti-
mate business into speculation.. We
in Canada have been fortunate in
that our exchange relations with ke
United States have been fairly stable
compared with those of other coun-
tries with the United States. 'The
premium on American funds ranged
from eight to nineteen per cent. dur-
ing the past year and is now 159,
Contrast this with the discopnt on
rother currencies in New York on De-
cember 31st: Sterling 279%, French
exchange 69%, and Italian ex-
change 829%.”

In summing up the general situa~

tion dn Ma, ‘Mr. Pease said:
“In ng up the' general busi-

ness situation, while I feel that
casual optimism is out of place, and
that we ought all to recognize the
fact that business is being brought
down to a new and sounder basis, I
think 'ghaat undue pessimism is just
as bad as the other extreme. What-
ever the difficulties we have to face
in the mear future, the fundamentals
of Canada’s posifion are sound,
granted that the  Camnadian people
work hard and eierclse réasonable
economy.” i
Best Year in History.

C. BE. Neill, the general manager,
in reviewing the statement for the
past year, said: }

“The statement submitted to you
today records another year of sub-
stantffal growth- The total assets of
the bank are now $594,670,013.43,
an increase of $61,022,928.50 for the
year. Total deposits are $455,017,-
387.02, the growth being $61,463,~
329.74. '

“It will be noted that there is a
shrinkage in free deposits, which is
accounted for by the fact that on
November 30, 1919, we had large
special deposits in commection with
‘subscriptions to. the Victory Loan.

“The substantial increase in in-
terest-bearing deposits is a par.
‘ioularly satisfactory feature, inas-
much as deposits of this class to a
considerable extent represent the
savings of the people.

“The note circulation of the bank
continues to expand. -

“An increase of no less than $52,-
151,830 in durrent loans is the re-
ult of our policy. of affording legiti-
mate assistance to clients of the
Yank ‘d_ﬂurimg a period of. great trade
expansion.
vent loans to total assets of the bank
is now 48.16.

Revaluation of Assets.

“The substanitial reduction in our
holding of Government securities 1s
due chiefly to repayment of loans
granted to the Imperial Government
for war purposes.

“In view of tHie heavy demands
made on us by . commercial borrow-
ers, it is satisfactory to note that
the liquid position of the bamk is
well maintained; liguid assets ‘being
50.50% of liabilities to the public,
our actual cash and deposits In the
bank being over 309% of our total
liabilities.

“I desire to draw: particular ‘at-
tention to the fact that in addition
to writing off all bad delbts, the full-
est provision has heen made for any
‘oans of a doubtful character. :

“In view of existing conditions, a
particularly careful revaluation or
the assets of the bank has been
made, and it is gratifying to know
that our position is a very satisfac-
tory one. In this connedtion I wish
to ‘draw special attention to the fact
that the loans of the bank are very
widely distributed and that we have
no unusually large individual
vances of any kind on our books.'

Alleged Purse-Snatchers

North Bay, Ont., Jan, 16.—Fd,
Mayor, who 1is accused of havingt
snatched burses from two women in
Decembber, and who is said to have
cashed forged cheques in North Bay,
Cobalt and Halileybury, totaling over
$900 within a month, was arrested here
Friday night. One of the purses which
Mayor is alleged to have snatched
was from the hand of Mrs. L.
Whalen of Caperol, Ont. The poliée
state that Mayor admitted having
forged cheques. Another alleged
purse-snatcher, George Beaudin, a
foreigner, was arrested. The policg
state that when arrested Beaudin
had in his possession two ladies’
purses.

CELEBRATES CENTENNARY.

Brockville, Ont., Jan. 15.—To cele-
brate one hundred years of publica-
tion, a bronze tablet was unveiled 4t

hodh today at the officé of Phe Brook-

ville Recarder 5
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