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Peace Even at -th

(Wntten for the Journal af Commerce bvi ei) .L'
D. D., Mamtoba College, Wt'nuipq)

The New: Year daWns'again upon “a world ' con-
vulsed with ‘strife. And the struggle.is more des-
Perate ‘than a’ year ago and the ruin more widely
Spread.  Belgium, Poland: and Serbia .are. in the
hands of the brutal enemy, while Armenia, the
land over which horror constantly broods, has been

outraged by. atrpcities mgre unspeakable than ever.
~“There are hundreds of miles of shallow ditches, in
parallw\gundreds of thousands of men
crouch day and night, riéiiiE only-to launch missiles

of death at each other. And these ditches run like

scars across the fates of the most civilized coun=—-

tries. of the world, and the men in them are the
fairest and strongest of tire youths of the most civil-
ized races on earth.

All precious things have been cast into the melee.
Gold is poured out like water. The familiar groups
which seemed so stable, in household, shop, club,
college, church, office, or where you will, have
broken up and the units rearranged themselves in
platoons, battalions, brigades and divisions. All
human activities are swallowed up by the war. The
contending natlons —_ themselves almost half the
world — are stralmng every sinew to win. While
the neutrals look on as fascinated, or hurry to their
factories to provide munitions for the belligerents.
Never was there, such an era of “confused noise
and garments rolled in blood” in the history of the
world. Neither Alexander, nor Cziesar," nor Attila,
nor Napoleon played a part in such an all-embracing
tragedy. - .~ .

It is necessary to maintain -this larger view if one
gould see right through the war. As it is sometimes

ﬁfﬂ\gne cannot see the woods for the trees,
80 it may Ybe said that fighting hides the fight. The
incidents and details, huge ‘and meaningful as they
are; must nof be allowed to obscure the greater
significance ich is realized only when we “see it
steadily and slee it whole.” :

I suppose, thept the truest and most vital reflection
upon it all is oif the infamy of warfare. If a father
came home to lyis family to find them engaged in a
viclent quarrel his deendet feeling would not he con-
cern as to which of hi

The Poo
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ncmat ;kht It would be nther a teeling of ahame
that, whatever theh' ditferences might be, 'his
children. should tly at each others’ faces. Not the
cause of the-quarrel, not the beginning of the quar-
rel, but the quarrel itself is the main fact. Differ-
ences. of opinion between men and nations must
always be. There is nothing disgraceful, perhaps
nothing feven -regrettable, in such - disagreements.
What ig¥disgraceful and lamentable is that, after all
the progress the human race has made, it-is still
liable to these orgies of carnage and destruction.

It § !l certainly curious to hear, among ourselves,
$no form or another, implied laudations of war.
Learned 1e.,turers and publicists dilate upon its bene-
fits, and predict “the golden age to follow in its wake.
Even pulpits sound the same note, misled no doubt
by the sacrifices of the heroic soldiers. No- one says,

: day.

And, thorctpne becauae we hate gk‘r—beeaué we
beliew in- _peace at nwm even at the dreadful
price of war—we set our teeth again this New Year's

We regard Henry Ford's ship of peace
joke. and the Kaiser's waltpouuk as a curse.
know that peace cmnot even be discussed ti L
Hohenzollern  has chaunged his heart, or his

its occupant. Dr. Moritz Busch, in his memoirs of
Bismarck, tells of a poor French woman, whose hus-
band had threatened a Gm-man hussar with a spads,
and who had been arrested, on the march to Paris
in 1870. This woman appealed to Bismarck “tor her
husband’s liberation. (I guote the book) . “The
Minister listened to her‘very amiably, an d.when qhe
had done he replied in the kindliest manner possil
‘Well, my good woman, you can be quite sure tha
your husband’ (drawing a line round his neck with
his fihger) ‘will be presently hanged.’” It is because
this leering ferocity must not sit in the high- places
of the earth, as it aspires to do, that we have gone
to war.

. And we know that when the war Is over the ques-
tion vi ensuring peace for the future must be taken
up. The war will not have settled that question.
Aftér a-few years of rest and recuperation, unless

indeed, in so many words, that war is betterTu\@mething is done, men will be as ready to fight

peace. But they emphasize what is incidental, and
raise to a controlling position what is subordinate;
and they indulge in unwarranted dreams of society
regenerated after the war. Surely“there have been
wars enough to forbid that expectation. If mankind
could have ‘ought its way, with cudgel, or lance,
Or spear, or cannon, into the millenium, we should
have been there long ago. Not by shedding man’s
blood shall come the new heavens and the new earth
wherein dwelleth righteousness.

Perhaps the root of this error is the delusion that
one cannot fight heartily unless one loves fighting.
This philosophy is then an offering upon the altar
of patriotism. Alas! that sacrifice has already been
laid upon the altars of false gods. For it is nothing
but Bernhardism in a new guise. The alignment
between Britain and Germany is precise upon this
point. For Germany believed in war, prepared for
war, and intended to grow great by war. But Britain
did not prepare for war, and shrank from war, and
knows that her greatness is just because she- has
long since purged from her blood the poison of mili-
tarism. When the King was forbidden a standing
army, and the parlizment made the maintenance of
the troops dependent on an annual bill, she pledged
herse t,é the policy of peace and, advirtised it to

Germany will be prostrate for
are other nations in the world
imilar ambitions. The
he war upon
goedwill

as t _ever were.
a while, but

who may be led to ¢
present war is only a preliminary—4$g
war, which the assembled intelligence and'
of mankind will surely make.

Therefore, we will fight the more heartily, even
if the more solemnly. Our spirits will be the mors
resolute because our purpose is greater: We feel
that we must win this war more than any other war,
because this war is about the value and the place
of war, and not for territory or markets or even hu-
man life. We are fighting for something higher and
holier than our lives. Freedom is at stake, and

“We st.be free or'die, who spake the tongue

That” Shakespeare spake, the faith and morals

/  hold which Milton held.”

But we know all the while that winning this war
iy only getting ready for permanent peace. When
mankind breathes freely again, rid of the menad
of the' Prussian bully, then begins the task
triumph of which has been often foretold but
realized, of driving S
face of the earth
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Securities

(ertten for the Journal of Commerce by W. E. DOWDING,
London, England)

In a previous 'letter, it will be remembered, the
scheme of pooling American held securities by the
British investor for the benefit of exchange opera-
tions by the British Government was foreshadowed.
At that time it seemed but a vague idea' floating
through the minds of one or two individuals. So it
would have appeared from the peru__sal of various
journals; but it is pdssible to state now, what was

not desirable before, the idea that has been under

consideration in’ résponsible quarters for several
weeks. There has, ere now, been cabled abroad the
definite announcement that the British Chancellor
of the Exchequer proposes laying before the House
of Commons a Bill for the control of all important
transatlantic securities which would be utilized
either to raise credit or influence the exchange
by sale in New York. What the details of the
scheme may be will be known before long, but they
mustNin the nature of things be complicated and
give risi- tg acute discussion and perhaps strong
opposition.

"A first glance would seem to overrule the possi-
bility of much objection. What more feasible than
that at a time like this the Government should
commandeer whatever it needs for the benefit of
the nation at war? So stated, there can be only
one answer. But it is possible in carrying out
even an accepted principle to be met with dif-
ficulties of no small magnitude. Broadly there
can only be two causes. Either a purchase out-

right is made or else the securities are loaned to
the Government en terms acceptable to the in-
dividual concerned. But whichever it be the ques-

tion of compulsion must be conceded. The whole
scheme otherwise is-liable to break down through
the refusal of a coalition of large interests. It must
in addition apply to Trust Cos., Banks and In-
surance Cos., as -well as to private individuals.
There must be ng exceptions; if there are it may
be found that playing a game contrary to the in-
terests of the British Government will be possible
and the efforts to rectify the exchange will be de-
feated. Here we come up against the practical dif-
ficulties and objections. A purchase of this class
of security withdraws from the possession of the
holder a valuable negotiable instrument which in
these days possesses distinct merits when there
are so many stocks unrealizeable owing ,to the
continued existence of minimum prices. The same
objection applies to the enforced: loan of Ameri-
can securities, and,’in the case of Banks and In-
surance Cos., the predicament which they have to
face is a real one. The contention that the in-
crease on the rate of interest returned to the hold-
er, the extra 14 per cent, compensates the lender
in return for the pledging of the holding, misses
the real point. These securities may be held as
much for their value as credit-raisers as for their
revenue-earning capacity, and if that be destroyed
by the control being taken out of the hand of the
registered holders a vital asset is wrested from
their hands. This raise.s the question of course

Whether this difficulty ma

not boa surmountable.
Clearly it can if the certifficate issued in exchange
is valid on which to raise credvt If that be under-
stood then much of the ¢ bjecﬁon raised in private
circles will fall to the ground. But the difficulty
will only completely isapp! if the American
securities are purchased ou , and not loaned.
It is one thing to be allowed to TTOW On a ,eer-
tificate, but scrip representing a deérnite parcel

of mixed securities cannot very well be split \m\

and sold. For instance, supposing a holder under
the scheme lodged, say $15,000 value of
such railway stocks as Pennsylvania, Adtchison,
Eries and Rock Islands in varying proportions, the
certificate presumably would attest to the face
value and the market value of the total deposited.
How could thie certificate be sold to, say, the ex-
tent of $25,000?7 Money might be raised to
that extent repayable at the termination of the
pooling scheme, but half of the certificate could
not change hands. The objection then is two-
fold: (1), that the certificates would not be nego-
tiable, and (2), that if used as a floater it would
involve long term borrowings which might be dif-
ficult to raise.

If the scheme matures, these difficulties will
need to be overcome, and if it is carried it will be
the” most remarkable instance of State Socialism
that the world has ever seen. But it is not nomen-
claturé that will hinder its passage, but real dif-
ficulties, for it can be truly said of the British peo-

ple that all are for the State and few, if any, fop
self.

FOREIGN TRADE OF ITALY.

The combined value of the exports and imports
of Italy for the first nine months of 1915, according
to Italian official statistics, was $779,897,480. The
exports reached a total of $331,570,095, an increase
of $10,414,001 over the corresponding period of 1914.
The imports amounted to $448,327,385, a decline of
$15.133,955 from those for the same period of 1914,




Tbe Busmess and
'Prospect

(Wntten for the Journd! of Commerce by H. M. Pi ECKARDT)

The u!drusps of ~our (onad{an banqua at re-
cent annual meetings have been necessatily con-
servative in tone, c:peu.slly s regards their fore-

casts, of the future. Probably there has mewer been

v, time in which the future contatped se WARY un-
certainties of vast import. Thus it beRoves any
person essaying to discuss the probable ecanrse of
C'anada’s financial affairs during the crnt‘t year,
to proceed with exceeding caution. The frse great
uncertainty is connected with the durattse amd re-
sult of the wgr. We all know that Grest Britain,
France, Russia and Italy are making tr-udous
preparations for the spring campaigng, most of

us have the firm convielion that the Te-trm!c con-"
federates will not be able to (onfront our A.nies and -

ourselves with equal forces when t(be 1916 cam-
paigns open. Another point to be congidered “is
that- Germany's steadily tarhng_}lﬂ»ﬁﬁnaﬂ strength
will likely make it m/og:,a-:ru more ‘impessible for
her to hold 1):1 ATiies.
“‘/UL{' ﬂ/re&tlou of our ultimale victory, amd there

———Leems$ to be reasonable grounds for expesting that ’

in the course of the present year the mmm ppna,
tions will develop in such manner as t® make it
clearly discernible to everybody, even to @ur encul-
ies, what the end is Lo be. =

Decisive suceess of this nature, clearly fore-
shadowing victory for the :Entente- Powess, would
have a tendency to -affect our financial aftuation
in the same way, as if the war had definitely ended.
Financiers and business men, heré and elsewhere,
would -bave the requisite confidence that emr estab-
lishad institutions were not to be:overthrown and
hatl a dangerous menace to the peace of the world
was in the way of being destroyed. As psykaps the
majority of our people are of the opinio@ that the
war will develop as above suggested, it w88 be 'in-
ing to discuss our -outlogk on this Bygothesis.
\oriculture being our greatest industrs, it is in
first to deal with its prospects. Ot esurse, if

These consideratioms pmn( )

is impossible at this early date—four months ahead
of the spring seeding season—to hazard anything
in the way of a guess as to this .year's output or
even as to -areas seeded . It- is sufficient. to say,

however, that the farmers as a class, ar? in most
satisfactory condition.” Long years of ecogomy and
hard work have put the farming distric in the
east in. a practically unshakable position; and the
great harvest in the west, following -two years of
severe liquidation and curtailment of liabillt‘ has
enabled the western farmers to get firmly o, thgjr
feet. We may safely ptesume that in. the east as
well as in the west the farmers will make all pos-
sible efforts to ensurc a large productton It is-said
that bad weather last Iall mtertere‘& with the pre-
pafatory operations for the next year's seeding;
and it is possible that this cxrcumstance may stand -
in the way of nnother great mcrease of acreage
under (ulmahon out there. Another point is that
(levelopments of the war later this year Inay cause
serious re‘uhustments m pnces of the agrlcultural
products which’ we have to sell, but on the whole
we, at present, can look forward to the 1916 -results
in agriculture with equanimity and hopefulness,
believing that under (ertam clrcumstances the re-

. sults may again be exceedmgly prosperous

Many of. our other industries hinge or depend
upon agriculture, and a satisfactory condxtion at the
base of our industrial system will react favorably
in various directions. It is apparent that the special
demands arising out of the war have tended. to

stimulate the activity of the Canadian mines. This.
applies to. copper, iron, coal, lead, gold, silver and.

other minerals. The lumber industry is reported
to be recovering to some extent from the depressmn
in which it has been. Textile industries are busy,
as are also the iron and ‘§teel plants, War orders
figure as the special cause of much of the actjvity,
and most people are therefore more or less pre-
pared for reaction following conclusion of the war.

:Wall ‘Street, there are -
\ there calculated {o produce 1nﬂatxon. and it is quite
‘kkely that Canadians will be sellers rather than

_an important point in our favor. ;

g S

wgrk of carr;ins’ ‘out
ingffhe hag¥y %etobs of 191§ woild keep
“it Tairly well empﬁryed “unith mid-summer at least.
Then with re onably good crops this year, pros-
perﬁy woul i) aas’ufed for a [urther term.

s, 1 R
With reterence to the financial outlook it is very

e

difficult to arrive at deﬁmtp “conclusions. ‘The stock

market continues to be an enigma. Tt is "quite prob-
able that there may be from time to time active buy-

ing of the special sqcurtties showing nbnum! pro-

fits; but on the other hand, among the large in'vestors,
most of whom are ‘conservative in- disposition,

stocks a8 a means of liquidating. for .the 'purpose
of puttmg proceeds ‘in good. bonds maturing wtthm,
five or 8ix years ‘With referen ; to

buyers of stand_ard Anierican’'stocks for a whxle to
come. .

Coming to the matter of our home money market
it has been.a surprlse to many people that interest
rates have been s0 reasonahle a.nd money S0 e4sy,
comparatively speakmg This 'ma.y be a ‘result of
trade depression, which always releases cnpital
fnd ot large. specral credit operations, here' and m
New York incidental to the war Prudent borrow
ers wul not however be decewed by the ease mth
which. money can be borrowed on first class “se-
curities.
ture will prevent the wise from borrowing ex-
tensively for speculative purposes, and those who
do not wish to be caught by sudden unfavorable de-’
velopment.v, will endeavor to keep their ha‘mhtles
at the mmlmum . .

The _position of the .banks is likely to fdepend
much on the extént to which the Dominion Govern-
ment and other large.borrowers finance .at, home.
If we are able to continue .disposing in New York
of a large part of such new seeurities 3

quired to be issued the banks should Joe eomfort

able, and they will be able to tinance the home tradé
and industry without too great eftort{, 'The foreign
loans, along with heavy exports of our produee, -

should keep thé exchanges with ‘th¢ United States
balanced and if that purpose is effiected it will be

/ »
el

The essence of ewery cmmunication on ggeieulture
a year ago was pnmm(i . It made no @¥ference
whether it was a pu\lm sion\al agriculturist, e editor,
a  bank presidext § minister of finance,
all uftered the ,gv e message. Natmrally the
Minister of Agy4€ujture was the stronges$ possible
supporter i -campaign for bigger crops fn 1915.
Nisae (m,;l\ a greatler interest in this campaign than
the ("anadian manufacturer, who, sceing Ms foreign
market shut off, recognized that the posmdbflity of
the swhecels of his factory continuing to Grn  lay
largely  witly the farwer who could proSwce real
wealth by turning the latent wealth of the 80il into
wheat and beel and other farm, produce,” the liquid
to labiicate the mm;hinery of the

gold, so necessary
whole country.

'The farmer produced and to-day the retaras from
the far of Canada constitute a lu()rd for the Do-
P ruduced clsewhere teg. Iyen
in the war zone, thanks to the redotibled efforts of
the farmers left on the land, and the essistance
rendered by wowmen in parficular, and .by men who
did not ordinarily work at the job, crops have been
fully up to average. In the United States, there has
been a big surplus. The result is that, while prices,
which a few years ago would have been gomsidered
high, prevail, yet, with the exception of petatses and
apples, and cheese, and wool, prices age aot any
higher, and, so far as the major crops are cgmeerned,
are lower than they were a year ago.

To-day there are echoes of the produgilan cam-
paign but they sound faint in comparisom with the
calls of last year. Ilcre and there 'tis true @ strong
note is being sounded that we are enjoylmg a false
prosperity and should cven now be laying the found-
ations for a more permanent prasperity that will
continue when the war is over. For the time being,
the trade in munitions of war is keeping our machin-
ery goiug, and resting perliaps too confidently in
teinporary prosperity we arc not so worked up over
ilic need of producing real wealth, DMoreover, sonme
way feel a bit sensitive in appealing to the farwer

winion.  Bul fariners

‘(Writtén for the Journal of Co

again lest the farmer may utter more loudly what
he has already been uttering quietly that he ‘has pro-
duced, but the result has not-been what he hoped
for; no shortage has occurred, and in-many cases
his surplus production has brought Httlé return since
prices, especially for wheat, oats and other ce"rea!s
are much below those which prevailed a year ago.
His extra production is no doubt a big asset to Can-
ada, but it looks to him as if smaller production
with bigger prices would have resulted in as success-
ful a year so far as he is concerned, and it would
have been d((omphshed with much less expendlture
of the sweat of his brow.

One wonders if the commercial men of Canada
are giving the farmer the credit he deserves:. Let
us suppose that 19156 had been a poor year for agri-
culture and that the entente powers were .conse-
quently in danger of a food shertage. Then ‘every
one would have heralded the achievements of the
farmer of Canada who, by his'extra effort, had helped
to make up for the failure of the season.: Everyone
would have praised the Honorable the Minister of
Agriculture for his “patriotism.and production” oam-
paign, and the call for 1916 .production would have
been louder than ever. However, 1915 was one of
nature’s beneficent years in which there would have
been a sufficient food supply even without the ex-
penditure of any extraordinary effort.

No one at this date knows what the season of 1916
will be. It may be another préductive year. It may
be a lean year. Granting the uncertainty, does it
not seem a matter of paramount importance that

every measure should be taken to avert the slightest.

possibility of a shortage of food supply even should
the leanest possible conditions prevail. And do not
forget that the farmer of 1916 promises to be con-
fronted with difficulties which will require all his
efforts, and perhaps that of nll\ers who .are de-
pendent upen “him,

The labor problem on the farm, as a result of en-
listment, will be, both in the East and in the West,
an acute one.  TFinancial difficulties, especially in

to solve

ny solved by this year’s
d other important crop
rs, which are an abso-

"> it he can feel reasonably certain of his mark-

et, will~do his share. Nevertheless he needs the
assistance of the financial men, the bankers-ofthe
country. He needs the aid of those who .are-in a
position to direct the marketing of surplus products
“of the farm. And he will respond to the récognition
which he deserves from leaders in every line of Dbusi-.
ness i1 "Canada “who ‘must recognize that the only
enduring basis of prosperity in’ this country is the
production of real and permanent wealth.

Personally we felt that the big contribution which-

1914 and 1915 made to agriculture was the unpre-
cedented recognition which men in all lines of life
of Canada were giving to the 1mportance of the
farmers aemevements Just now. we tear that the
glamor of the artlflcml trade in mumtxons has

tended to direct the eyes of the country a.way from

the most important man ‘in the ('ommumty, the -
producer of real wedlth. *-1n this we may be mis-
taken. But be-that as it may, our New Year's mes
sage to the farmen of C‘anada is “Greater produc
tion than’ ever in 1916 . and in presentmg thts mes
sage we urge every citizen of ‘Canada, whether dr-
rectly engaged in agriculture or not, to give his
sympathetic support to those measures which our
governments, both Provincial and Federal, as well
as other big bodies of men, are making to promote
the fundamentaf industry of (‘anuda—-sgriculture

-3 : 'M‘ C-————C

P y = :
KITCHENER'S JOKE{ L

Lord Kifchener is a man mnot ‘much given to

humor, but he-is rather fond of telling this;stor}{
of & dinner which he gave to the Duke of Cam-

bridge, when “the latter -was visiting Egypt. 'The

function went off splendidly, but there. was a §llght
delay in the mliddle of the meal! The next day
Lord Kilchener complimented his ‘native e, “staff on
their success, but asked what had L‘aused the de-
lay. “Cook, he die of cholera. Push’ him under
table. Go on.” g

. R
e ‘Vol. XXXI., Ne.}'-.:'

So far as the great transportaﬁon industry is con< °
% cernod ‘it would seem,_ that. thé

there
will be -a tendency to ~utilize bull movements in -

“he great uncertainty of the financial fu-*’

, have advanced 20:per cent, .
ut _despite all of ‘these-difficulties the.
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as nothing miore than an exhibit 0
egoism and greed. B

Nothing much of good, in an ethical way, may
come to Americans from this war. President Wil-
son has thought mainly of the gconomic prosperity
of his country. But, taking things all in all, it is
well that there is left one great nation outside of
the maelstrom of war, in a position to lend its re-
sources to the upbuiliilng of the economic structure
of the world when the smoke of battle is blown
away. It is not, however, our intention to appraise
the value of the ethical attitude qt the United
States, but to draw attention to some of the signifi-
cant factors in the American economic sityation as
affected by the war, and their bearing upon the
future of Canada in particular and the Brjtish Em-
pire in general.

The United States, before the war, was a heavy
borrower of European capital and European goods.
Its textile industries depended upon European dyes
and chemicals; its farmers needed the European
markets for the disposal of their wheat and cot-
ton. But the most immediately pressing problem
which had to be faced was the amount owed by
Wall Street to London, estimated at about $500,-
_060,000. This debt was annually contracted in the

’ pursuit of tommerce and finance, and was ordin-
arily discharged by the exportation of American
goods. -London naturally wished this balance to be
settled in gold. Wall Street was thrown into a
panic; for it was neither able to solve the problem
nor to see the futility of exporting the yellow
metal. New York bankers, as well as the Sec-
retary, of the Treasury and two agents of the

Bmﬁﬁ Exchequer,-conferred for swmtimismeyceks 01—

how the United States should pay Europe.

As we now know, the problem solved itself. In
August, 1914, Wall Street was feverishly seeking
ways and means to postpone the payment of a half
billion: .dollars on current account to Europe; by
July, 1915, exports to Europe had exceeded imports
by $500,000,000, American banks hand granted enor-
mous credits to foreign governments, and France
had pawned American railroad bonds in Wall Street
to raise capital for -further importations of war
materials from the United States. The face of the
entire economic situation had changed, and already
mushroom factories. and mushroom towns were
springing up everywhere in the Republic for the
manufacture of instruments of war.

Disappearance of Capital.

The panic that overwhelmed the United States
at the outbreak of war was as severe as that in
England. Momney .went into hiding everywhere,
Several large steel companies passed their divi-
dends. New York City, one of the wealthiest cor-
porations in the world, was obliged to pay 6 per
cent on a loan of $100,000,000. The banks refused
to grant credit; unemployment became general; and,
although business conditions were as black as they
well could be, it was freely predicted that the worst
was yet to come.”

Condition of the Railroads.

The Eastérn railroads reported an enormous de-
cline in receipts, and appealed to the Interstate
Commerc¢e Commission for power to raise new rates.
The railroads stated that rates must be raised to
support the credit of - their securities, soon to be
subjected to enormous ‘pressure by the selling of
huge blocks on foreign account; .that they could
no longer depend upon European capital for upkeep
and lgetterments, not to mention extensions; and
that, moreover, the unparalleled destruction of
European capital would cause them, in future, to
borrow less and depend mgcre upon earnings for ne-
cessary improvements and construction; and fin-
ally, “that it was certain that the competition for
capital would, in future, be keener, and interest
rates higher for some years to come than in any
corresponding period.” In a word, the railroads

_selaet:

States shou®
pay the United State?
came to the Republic for cred
Americans, for the first time in their
least on a great scale, began to sell on & creait
basis.
Selling American Securities.

Nor did the expected avalanche of American se-
curity selling by British investors take place. Brit-
ain showed tremendous financial strength; and
British investors were reluctant to part with safe
investments. Gradually g1l restrictions upon trad-
ing on the New York Exchange were removed, as
it became more and more evident that foreign in-
vestors did not propose to sacrifice their holdings
of American securities. And, strange to say, prices
-instead of falling began to rise, until in the “war
stocks” they reached hitherto unknown levels.

Securing New Capital.

American rairoads, toe, have experienced little
difficulty in obtaining all the capital requiréd for
needed improvements. There was, it is true, as
great a reduction of capital in Europe as had been
expected, and war loans reached stupendous fig-
ures. The British government raised its rate of
interest to 41 per cent, but still rates remained
at almost the usual level in the United States. In
June, 1915, New York City sold a Jlarge issue of
41 per cent stock at a slight premium, to yleld the
investor 4.43 per cent. The average net yjeld of a
-of ten
the New York ‘“Anna
of 1915 was 4.37 per

in Wall Street in the first half of 1915 were only
10 per cent less than in the corresponding half
of 1914. Rates of interest on call loans, time money
and commercial paper were all lower in the first
half of 1916 than in the corresponding period of
1914.. The Federal Reserve banking system, in-
augurated since the outbreak of war has added

enormously to the credit facilities of the United
States.

Effect on Canada and Europe.

As the war continues, however, it is likely that
the cost of Amnierican capital will rise. The loan
of $500,000,000 to the United Kingdom and France
yielded the American investor 51 per cent, and
any further borrowing will likely take place at the
same, or a higher rate. Britain is busy mobilizing
her holdings of American securities;, to be used as
the basis of short-term loans, through, in all like-
lihood, the agencies of London banks in New York.
Canada has borrowed, since the outbreak of war,
about $157,000,000 in the United States, and may be
required in the future, to again enter the- American
market. With Russia and France borrowing di-
rectly or indirectly in New York, it is evident that
interest rates and the prices of exportable com-
modities alike, must rise.

In one sense the United States, then, is taking
profits at the expense of Europe, and is freeing it-
self of foreign indebtedness. International credit,
for the time being, is disorganized; and London is
no longer playing her accustomed role as the world’s
centre of finance. The bill of exchange drawn upon
London is no longer the only, or at least the or-
dinary, method of settliﬂg intérnational payments.
“Dollars credits”—bills drawn upon New York—are
beginning to appear, although they are as yet by
no means in general use. Nevertheless, it is too
early to speak of New York's displacing London as
the world’s financial centre after the war. London
has many advantages over New York that are not
easily offset—the fact that gold has been the stand-
ard money of England for over a century, while
the bimetallic controversy has raged in the United

760,000

000,000, the large®

of the present war. SIf

Kingdom waged war with the Russ

Boers, and yet at the end of 1914 the national de®
stood at 'on_ly 83,5354,000,000. In the first fifteen
months of the struggle the United Kingdom has
added $5,739,000,000 to her national debt.

Let it be borne in mind, however, that the debt
per capita, and the average rate of interest paid,
are much smaller than at the close of the Napoleonic
struggle, while the earning power of the people
is enormously greater. In a word, it is our convic-
tion that, without in the least minimizing the
colossal cost of this struggle to England, the British
people will.carry the burden with comparative ease,
and that.London will once more assume its place
of pre-eminence in the money markets of the world.

1 3y

FINANCIAL ADVERTISING.
Bankers apd trust companies, bond and broker-
age houseg and other financial concerns which still
cling to the circular method in advertisipg
interested in the statement of
worth, who is paid a larg: s

inst\itutions’\ot its kind in the United States. Ask-
ed recently as a financial expert to discuss adver-
tising affecting his own line of business Mr. Ells-
worth told of many merchants in New York en-
gaged solely in international trading who, when
the war began, had nothing to do with their money
because shipping was practically cut off. He then
continued;

may ‘ be

One of them came to our bank with $30,006 and
asked us.for. a certificate of deposit, as he thought
the money-might just as well be earning something

while the international market was closed. This
gave us ain idea. We mailed a circular letter to for-
eign traders explaining the advantages of deposit-
ing on these certificates in the war exigency with the
result that favorable answers started to come in.
Then we placed the same letter in the daily news-
papers in the form of an advertisement and in a
few days these ads brought in $588,000 in deposits.

MONTREAL BUILDING RECORD.

According to the statement given out by Build-
ing-Inspector Chausse, the building statistics of
Mpntreal for 1915 represent an investment of but
$8,511,221 as compared with $17,394,244 for 1914.
The decrease thus amouts to $8,883,023, by which
it will be seen that the 1914 record was cut in half.
For December the statement shows an investment
of $2,044,425, but nearly the whole of this is for the
buildings of the Harbor Commission, which have
been lumped together in one month. These build-
ings are exempted from taxation.

The l_mmb,er of building permits issued in 1916
was 2,081, while the number of permits for 1914 was
3,629. .

UNCLE SAM’'S FARM ANIMALS.

The bureau of crop estimates of the Department
of Agriculture estimates that on January 1, 1915,
there were in the United States 198,677,000 farm ani-
mals, with an estimated value of $5,969,252,000. Of
the various kinds of animals the 21,185,000 horses
topped the list in total value—$2,190,000.
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Mr. Duncan Coulson, president of the Bank of
Toronto, whose annual report has just been issued,
is one of the veteran bankers of the Dominion. Mr.
(‘oulson was born in the City of Toronto seventy-
seven years ago, was educated there and -has been
in business in that city for practically his entire
lJife. He entered the Bank of Toronto as a junior
in 1857, working his way up by sheer ability
through various departments of the Bank until he
became general manager in 1876. He retained this
position until 1911, when he became president of
the Bank. In addition he is a director of a large
number of financial and industrial corporations, but
is best known through his connection with the
Bank of Toronto. During the past year or two
failing health has necessitated the giving up of
some of his business connections. Mr. Coulson
is (wiﬂtfnliﬂlly a self-made man.
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as the “Father of the iron
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Glaggow, in his 70th year. He was born in New
Glasgow, Nova Scotia, and educated in the common
schools of that town. After some years residence
in the United States he returned to his native pro-
vince and together with Forrest MacKay establish-
ed the Hose Tron Works, which was the nucleus
of the Nova Scotia Steel & Coal Company of to-
day. The late Mr. Fraser was the first man in
Canada to make steel axles and is thus the real
father of the steel industry in Canada. When the
little blacksmith shop in which he first started
business grew too small for his requirements and
the Nova Scotia Steel & Coal Company was form-
ed, he became president and managing director of
the enlarged concern, retaining that position until
1904, The late Mr. Fraser was a quiet, unassuming
man, being a most thorough-going, sturdy Scotch
type.

The cry, “Send us the best ye breed,”’ is being
nobly answered by the college men of the country.
Figures just compiled show that 1,100 of the staff
and undergraduates of the University of Toronto
have enlisted for Overseas service. It is not too
much to say that this very creditable showing is

due very largely to the personality and well-known

patriotic views of the president of the University,
Dr. R. E. Falconer. President Falconer is one of
the outstanding men of the Dominion, not only as
a scholar and educationalist, but through his com-
prehensive grasp of matters affecting the public
well being. Like so many of our prominent edu-
cationalists, he comes  from the Maritime Pro-
vinces, having been born at Charlottetown, P.E.L,
in 1867. He was educated in Trinidad and at the
Universities of Edinburgh, Leipzig, Berlin and
Marburg. Before his appointment to the presidency
of the University of Toronto, which took place in
1907, he was Principal of Pine Hill College, Hali-
fax. Through his knowledge of Germany and the
German character Dr. Falconer is particularly well
fitted to speak upon the German menace, and his
addresses before Canadian Clubs and other public
bodies have been masterly reviews of the situation.
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P One brother is E. F. Benson, novelist, author
of “Dodo,” and the late Monseigneur Benson, who left
the Church of England and joined the Roman Catho-
lic Church, although his father ‘was one of the lead-
ers of the Church of England. Arthur Benson is
well-known to the British public. He was selected
by the late King Edward to edit, in conjunction
with Lord Esher, the correspondence of Queen Vic-
toria. For many years he was of the Masters of
Eton College, of which he has written a very able
history. The Mastership of Magdalene College which
he now assumes gives him a leading position in the
college world of Great Britain.

Lord Sudeley, one of the English peers, has been
hard hit by the war, one of his sons being killed
in action and another dying of illness contracted at
the front. A third son is serving with the Irish
Guards in the trenches. Lord Sudeley is a veteran
of the Crimean War, taking part in that conflict
as a midshipman, being at the time but fourteen
years of age. He then saw service in China. On
his return to England he gave up the Navy and
studied Law, in which he built up & lucrative prac-
tice. When he succeeded to the family honors and
estates odyhe death of an elder brother, he gave

up, his pragtice of law and turned his attention to

8 R . =~ e of {he greatest jam
MARUAE M‘i{iugdom. The Bar-
ing crisi me twenty year8 ago resulted in his

financial embarrassment and nineteen of the twen-
ty-three companies of which he was president or
director went into liguidation. Since that time he
has regained in a large measure his wealth.

There have not only been changes in ‘the staif
in Great Britain where Gen. Sir William Robert-
son becomes chief of the Imperial Staff, but there
have been changes in France as well Gen.
Edouard De Castlenau has 'been appointed Chief
of Staff for the French Armies, a position second
only to that occupied by Joffre. De Castelnau,
like his chief, has added to his reputation during
the war by excellent work. In the drive made
into France in the early days of the war De Castel-
nau was entrusted with the task of holding back the
Crown Prince and his satellites from Nancy. He
performed his task so well that the failure of the
Huns to break through at this point contributed in
no small measure to their retirement from . the
gates of Paris. De Castelnau is a veteran of the
War of 1870-71, and is generally regarded as one
of the most competent generals in France. Lately
he has been visiting the Allied Forces at Salonika.

7. 1.. Willson, famous for his calcium carbide and
acetylene gas discoveries and as the inventor of
the gas buoy, has just died. The late Mr. Willson
was born in Oxford County, Ont., in 1860, and edu-
cated in Hamilton. He then went into the elec-
trical business but carried on chemical research
work in his private laboratories with the result
that he has contributed very largely to the world’s
supply of commercial utilities. While he is best
known for his discoveries in connection with cal-
cium carbide and acetylene gas, the gas buoy and
gas beacon, he was also the inventor of the elec-
trical furnace for smelting purposes. A few months
ago he contributed further to the world’s stock of
knowledge by producing a fertilizer khown as am-
monium phosphate, which is said to have an enor-
mou§ commercial value. During recent years Mr.
Willson resided in Ottawa.

ng as
B Connor was -born in

PP in 1860 and educated in the pub-
B0ols of West Zorra, the University of Toronto,
Knox' College and Edinburgh University. As a young
missionary he went West where he became thor-

_nughly imbued with the Western spirit and later

used the material in a series of novels and short
stories dealing with Western life. Some of his best
works are “Black Rock,” “The SKy Pilot,’ and “The
Man from Glengarry.” Before going overseas he was
pastor of a Presbyterian Church in Winnipeg. -

®

Gen. Sir William Robertson, who has just been
appointed chief of the Imperial Staff, is the first
“ranker” to attain to such a high position in the
history of the British Army. Robertson began life
as a footman. One day, unable to endure any long-
er the bullying of an overbearing boss, he ‘‘beat
him wup,” tramped to the nearest barracks and
took the Queen’s Shilling. After gerving ten years
he obtained a commission in the 3rd Dragoon
Guards. Gen. Robertson specially distinguished
himself in various frontier wars in India, and also
in the Boer War. He won the D. S. O. in 1896
and was knighted ten years later. During , the
fighting in France Gen. Robertson revealed a per-

fect genius for organization and Gen. French re- ~

porting on his work said, “He met what appear-
ed to be almost insuperable difficulties with char-
acteristic ‘energy, skill and determination.” In his
new position he will be Lord Kitchener’s right hand
man. Robertson is fifty-six years of age.

Jean Jules Jusserand, French Ambassador to_the
United StLTES=WHS recently finveiled an equestrian
statue of Joan d’Are in New York, is one of the
most popular and efficient ambassadors stationed
at Washington. He was born at Lyons, France in
1856 and educated in his native city and in Paris.
He entered the Foreign Office as a young man of
twenty-one and has had a lengthy diplomatic ex-
perience in various European capitals. In addition
to his fame as a diplomat he is almost equally well-
known as a writer. Undoubtedly much of his suc-
cess in Washington is due to the fact that his wife
is an American, although his unfailing good humor
is also a factor in contributing to his popularity.
A day or two after war broke out a ‘Washington
organ grinder stationed his instrument under the
Ambassador's window, and played the “Marseil-
laise,” doubtless in the expectation of securing an
extra large tip. He not only secured the expected
tip, but an extra one as well with the request that
he go and play the same air under the window of
Count Bernstorff, the German Ambassador.

Francis Joseph, Emperor of Austria, who must
either climb down or risk the severence of diplo-
matic relations with the United States, has been
on the throne for sixty-seven years. He was born
eighty-five years ago and ascended the throne as
a young man of eighteen. Trancis Joseph has prob-
ably had more trouble, both of a private and na-
tional character, than any other sovereign who
ever lived. When he ascended the throne Hungary
was in revolt with the famous Kossuth as leader.
In 1859 he went to war with France and Sardinia
and lost the rich province of Lombardy. In 1866 he
fought Prussia but was disastrously defeated at
Sadowa. He is now engaged in the greatest war
in the history of the world, s war due very largely
‘to his interference in the Balkan affairs. The Em-
press of Austria was assassinated some seventeen
years ago, their eldest son committed suicide, while
the heir to the throne was killed a year and a half

ago, this being the indirect cause of the war. In-

addition to that, scandals of every kind, intrigue
and quarrels have saddened the life of the aged
emperor. His lot has been made sgtill harder by
political plottings and the difficulty of welding his

polyglot people into a harmoniocus whole.
P
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1915 Grain Crops

By ERNEST H. GODFREY, F.S.S.

“Editor, Census’ and Statistics nonmy"aﬁ'.n e
“the total yield is more" than double, or 208 per cent

With the recent publication by the Dominfon Gov-
ernment of the yield of root and fodder crops we
are in a position to take stock of the harvest of
1915 as a whole. It will certainly go on record as
one of the most bountiful ever reaped in Canada,
the more striking becausc in strong contrast with
consequence of unpre- .
cedentsd “drought, the grajn yield was one of the
poorest. In glvmg the gra yields of 1915 we are
dependent upon the revised estimate’s\of Septem-
ber 30 last, when the threshing results were only -
partially available. The final official estimates of
the year are not usually issued until some time in
January, but judging from the general trend of the
reports from the west it is possible and even prob-
able that the finally ascertained yields may even ex-
ceed the high totals already published.

- Total Yields of 1914 and 1915.

In the following table are presented the average
yields of all the principal field crops of Canada for
the two seasons of 1914 and 1915.

\
1.—Yield of Field Crops in

Field crops. 1914,
Bush.

) per acre.

Fall whesite: «o"as 50 -5 sa b w0 68 s on 21.41
Spring Wheat: S e eses sise o ww sw e as '15.07
ANl wWhest «o cess 5 swmsig ~vawe woine eam 15,67
OB scissn wows assave Seai- skens cin saee 31.12
BAFIOY oo oo ia 50 asion o wd e oo 0 un wd e - ohs2Y

BYB o’ av: e on walediien WF e ah o sn e 18.12
POAB oo oo on v ad ¥otuie Law ssies sae. swes o - 27504
BORNE <o viw we s a7 e wslwy 0e we: og we . AF 2D
Buckwheat .. cc o0 co 00 06 o6 o5 os0ss 24.34
TIRE o 2705 e o s e, So niiae eirai wa i B8S
Mized EPaIAN lT0i 00 sh as oas A we Sace e wa 35.36
Corn for hugkiBE: .4 oo co 05 is oa wa o9 20439
PoOtatoRs oo i de i 0e  da il de e o8 ua de 18002
Turnips, BLEY L% AT e vs ep el he 3 - 0PR00
tons,
Haya.ndclo_ver.................... 1.28
~EoAder COrD .« v a e arcae ga wascpen m 10.25
BOgar DOetB .. .. Loe. Yielee ediev ws 8.98
BIRIMER .. T v T T T NI 2.42
How extreme is the contrast between the charac-
ter of the two seasons of 1914 and 1915, is reflected
in the table, and the final column affords a measure
of the difference by expressing the total yields of

that of last year, and for the next important crop,
viz., oats, the yield is 54 per cent more than that
of 1914. Of the crops inferior in yield only beans
and potatoes are more than a guarter less than

vield of 1914; and only in the case of potatoes is the
inferiority of much real significance from the con-
sumers’ point of view., With regard to this crop it-

is noteworthy that the conditions which make for an

extraordinarily good grain crop are usually adverse
to potatoes, and vice versa. Ldst year, for instance,
wh\en ihwain crops suffered so severely from pro-
longed drought patatoes were a record crop, both
as to quantity and quality.~This year, when grains
have yielded bumper returns, the Tecord for pota-

toes is in the contrary direction. Similarly, in-Ger-

many, the largest potato-growing country in the
world, the grain harvest of 1914 was good, but the
potato yield was comparatively poor; this year,
so far as can be learneéd, the grain crops in Ger-
many have been poor in consequence of drought,

Canada, 1914 and 1915,

1915. 1914. 1915. Difference

between 1914

Bush. : and 1915.

per acre. Bushels. Bushels. per cent.
28,07 20,837,000 33,926,000 163
25.667 140,443,000 302,332,000 215
25.89 161,280,000 336,258,000 208
42.33 313,078,000 481,035,500 164
33.70 36,201,000 50,868,000 140
22,07 2,016,800 2,478,500 . 123

16.52 3,362,500 3,240,400 97
13.71 797,500 594,000 74
23.66 8,626,000 8,101,000 T 94
12.48 7,175,200 12,604,700 176
36.69 16,382,500 7,128,600 105
57.62 13,924,000 14,594,000 105
130.81 . - 85,672,000 - 62,602,000 73
372.21 69,003,000 64,281,000 93

tons. tons. * toms.
1.39 10,259,000 10,953,000 107
;10.!)'0 3,251,480 3,429,870 106
9.0v L SRPY &
2.83 218.360 -« 261,956

1915, as percentagea of thoge of 1914, Of the 15
crops recorded,-it will be seen that 10 of them give
yields superior—in many cases vastly superior—to
those of last year, and that for only five crops (peas,

« wheat growing as a singie branch of agriculture, and

y‘ie!d *h'!bﬂor ‘For the prlncipal crop, viz., wheat,
whilst the potato crops have thriven and yielded
good returns.

Total Value of Field cups. 1914 and 1915. _'

. It is possible l’mm the data available to maké a
ronxh estimate of the probable value of this year's
principal field crops, as compared: with last year.
This is done in the accompanying table, wherein
the values of 1914 are taken from the Canada Year
Book and those of the current year’s ‘crops are com-
puted, in respect of cereals from estimates of unit
values received by the producers, and in respect
of root and fodder crops given in the Census and
Statistics Monthly of November, 1915. .
11.—Values of Field Crops in Canada, 1914 and 1915.

1914. 1915.
Value per Total Value per Total
Field Crops. bush. Value. bush. Value.
Fall wheat .. $1.05 $21,818,000 $0.85 $28,837,100
Spring wheat 1.24 174,600,000 0.85 256,982,200

196,418,000

All wheat . 1.22 0.85 285,819,300
_ Osts .. 0.48 151,811,000 0.32 153,321,300
T Birlev. . 0.60 21,557,000 0.55 27,977,409
Rye ..N.ss 1,697,300 0.73 1,809,380
Peas .. 1.46_ 4,895,000 1.20 3,883,500
Beans .. 2.31 1845300 2.00  1,188000
Buckwheat. 0.72 6,213,000 0.65 ~~ 5,265,800
Mixed grains. 0.66 10,759,400 0.55 9,420 600
ing .. ... 0.71 9,808,000 0.70 10,215,500
Flax .. .. .. 1.03 7,368,000 1.60 20,167500
Potatoes .... 0.49 41,598,000 0.57 35,654,200
Turnips, etc. . 0.27 18,934,000 0.26 16,713,000
per ton. per ton.

Hay and
clover .. .. 14.23 145999,000 14.22 155,751,600
Fodder corn. 4.91 15,949,700 4.96 17,012,100
Sugar Beets . 5.99 651,000 5.50 891,000
AMaMa .. ... 14.17 3,095,600 12.98  3,400.200
Total .. .. ..... 638,580,300 .... 749,135,400

The result of the estimate thus made is that the
returns from the principal field crops of Canada this
year, reach a total of $749,135,400, as compared with
$638,580,300, an increase of $110,555,100. These
figures afford some measure of the extent -of the
returning prosperity due to this year’s abundant
harvest. In the West it is anticipated that, part
of the profits from the large gram harvest ma
utilized as eapital for the promotion of mixed f

t_hp_r%inding to in ‘ha gupply of mj
to render the wes‘\crunm. pendent

to maintain the fertility of the soil by the processes
and the crops incidental to the keeping of more
live stock.

-

Canadian Flour

Although the exports of flour through the port
of Montreal during the past season, as compared
with the corresponding season in 1914 and 1913,

"show a decided falling off, this fact can be at-

tributed to reasons incidental to the war, and in
point of qua.ntlty the total -exports of flouf from
Canada as will be indicated in the offieial Cus-
toms Returns will probably show an increase. - The
returns of the Port of Montreal for the past season
of navigation show a “total quanuty of 1,613,214
sacks, as compared with 2,764,140 sacks in 1914
and 2,747,192 sacks in 1913, This decrease is at-
tributed to three principal reasovs: First, the fact
that the Government purchases of flour in- 1915
were nil as compared with 1,176,630 sacks in 1914,
practically all of which was shipped through Mont-
real. Secondly, the scarcity of orean freight space
during 1916 which compelled millers to 'ship large
quantities through New York, Portland, and other
Atlantic ports. Third, high flour prices early in
the year, due to the high prices of wheat, restricted
buying by English importers, while, on the ‘other
hand, English mills were well provided with wheat
purchased in the fall of 1915 at miuch lower values.
The following gives the quantity of exports of flour,
and rolled oats from the Port of Montreal as com-
pared with the two previous years:

= Quantity
Bran, CWL.cocwe se; snine e w25 245,159
Flour of Wheat, brls. ., .. < <. 1,800,648
Indian Meal, Drls. ... ¢v 2o 45 oo 856
Oatmeal, bris... .. .o vy os 0e ss 8,578
Cereal Foods, prepared .. .. ..

Exports in 1915

Oat- Rolled

Flour, Meal, meal, Oats,

sacks. sacks. cases. sacks

Total, 19156 ... .. 1,613,214 4950 85,111 .5,2568
Total, 1914 ,. .. 2,764,140 387,213 .143,889 . 43,805
Total, 1913 ., . 2,747,192 77,790 100,431 90,824

Official government figures of flour exports are
available only up till the month of September, 1915.
However. a study of these returns shows the trend
of trade during six important months, The total
exports of flour from Canada during the six months
ending September, 1915, amounted to 1,800,648 bar-
rels, compared with 1,957,421 barrels during the cor-

responding months in 1914, a decrease of 56,773
barrels. On the other hand the returns show an
increagse in the value of these exports amounting
to $2,497,904. Those exported during the. six months
ending September, 1915, being valued at $11,300,-
849 compared with $8,801,945, the value of flour ex-
ported duriné the corresponding period in 1914.

The following table shows the quantity and value
of the exports of grain products from Canada dur-
ing the six months ending September 30, 1915, as
compared with the corresponding period in 1914.

1915. 1914.
Value Quantity Value
$ 227,966 * 523,312 $ 461,130
11,300,849 1,967,421 8,801,945
2,992 1,279 4,623
47,002 41,669 186,024
725,621 1,058,389

The export flour trade during the past four
months has been exceptionally heavy and there is

every reason to believe that the 1914 figures will
be greatly exceeded. Many of the flour mills are

now contracted ahead for practically their entire
output until azext April and May and the demand is
still urgent. Much of this business is an allied
government account and of late several very large
shipments havs been made through Boston by Can
acian concerns in the absence of sufficient ocean
freight space offering from Canadian ports. It is
evident that the current fiscal year will be one of
the greatest etver experienced by ihe Canadian
flour mills.

BRITAIN'S NOVEMBER TRADE WITH

CANADA.
November———
1915. 1914,
Imports From Canada.

Wheat .. .. .. .. .. .. ..£1,860837 £1,401,146
Wheatmeal and flour .. .. ‘ 300,505 96,174
BELIGY , v 5o Selinai s fpelfais 100,922 14,771
Oats .o .o BEGTE S 12,475 49,699
BaCom: .. o3 e e Ghei as e 314,631 91,446
HAME oo on aolon e 55 %5 26,186 8,726
Butter .. es ep s0 00 s e 44730 336
CheeBe . 'vi %: veeswe on 447,459 466,860
Canned salmon .. .. .. .. .. 66,242 36,971

Canned lobsters .. .. .. .. 66,064 © 224

Exports to Canada.

Bptel o s TN A R R 36,393 B7.767
WOOE ¢ =08 Vaide i ve el e 29,080 9,877
PIE IPON %50 g e bier 50 e 15,361 873
WWVAREE o i i et o v e 998 1,811
Galvanized sheets.. .. .. .. 2,473 26,486
Tinned plates .. .. .. .. .. 3,758 16,967
Bteel bars .75 e e e 16,456 4,788
Pig-Jead ..o vi co oo oo o0 o 1,016 1,232
Catlery .. .. i e 4o wsod 5,016 6,226

Hardware .. <. «o 50 on ‘ee 1,652 2,910
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H. V. MEREDITH, Esq., President

E. B. GREENSHIELDS, Esq.
Hon. ROBERT MACKAY, SIR THOMAS SHAUGHNESSY, K.C.v.0. C. R. HOSMER, Esq.

SIR WILLIAM MACDONALD,
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Bankers In Canada and London, England, for the Government of the Dominion of Canada.

Branches established throughout Canada and Newfoundland, also In London, England, New

Deposits from $1. upwards received and inter-

A GENERAL BANKING BUSINESS TRANSACTED

NEW WAR INSURANCE RATES.

New rates of insurance were anpounced on De-
cember 9 by the U. S. Government War Risk Bu-
reau. Between non-belligerent ports in the West-
ern Hemisphere the rates are reduced from one-
quarter per cent to five cents per $100 and be-
tween ports on the west coast of the United States
and Japan or China from ten cents to five cents
per $100. A new rate of fifteen cents per $100 be-
tween ports of the United States and belligerent
ports in the Eastern Hemisphere was announced.

LIFE INSURANCE FRATERNALS.

In spite of the troubles that have beset fraternal
insurance there are over two hundred fraternal
orders in the United Statys that show over one
million of insurance in force. With the insurance
held by numerous smaller concerns, there is an
aggregate of about $9,000,000,000 of this kind of in-
surance still in force.

Isle Royale is now. producing around 900,000
pounds of copper monthly at a good profit.

- Bl NKING CHANGES, ~ ~ —

The Bank of Montreal announces the following ap-
pointments: — R. W. Travers of Peterboro, Ont.,
branch to be manager at London, Ont., replacing Mr.

Beddome, who is retiring from service at the expir- )

ation of one year’s leave of absence;. C. C. Abbott of
Stratford, Ont.,, branch to'be manager at Peterboro,
succeeding Mr. Travers; L. J. Webster of Levis branch
to be manager at Stratford in place of Mr. Abbott; J.
R..Thomson of Thetford Mines to be manager at Levis
in place of Mr. Webster; C. J. Benedict of Point St.
Charles, Montreal, sub-agency, to be wmanager of
Thetford Mines, in place of Mr. Thomson.

WEEK’S BANK CLEARINGS.

Bank clearings for the week ending Dec. 30 from
some principal Canadian cities, together with the
gains from the currespondipg week of last year, were
as follows: .

1915, Increase.
$58,048,779 +$28,745.458
ce ee ee ee e 44323890 + 25,742,283
Toronto .. .. .. .. «o .. .. 37,490,612 + 8,799,283

Montreal .. .. .. .. .. .. ..
Winnipeg ..

Ottawa .. .. .. .. .. .. .. 4,477,294 + 1,023,136
Calgary .. .. .. .. .. ... 4,795,677 -+ 1,250,753
QUEDEC . ve we o5 o5 we s 2,802,680 -+ 525,486
Halifax .. .. .. . oo o0 .. 2,703,434 -+ 645,122
London .. .. .. .. .. .. .. 1,703,869 -+ 293,267
St. John AT 1,269,771 + 56,257

MOOES: JaAW: .+ 5 e wie wil G 5 1,272,833 + 532,196

BANK OF ENGLAND CHANGES.

The monthly statement for the week ending De-
cember 30 shows the following changes:

Total TeServe: i ww se o ww we LG £173,000
Cirenlation .. oo o os ws o5 ss TN 212,000
BulHon .. oo o o0 es s e s 3 IOG 385,273
Other SBC; wu v s swi wis. w6 wwnss ¢ TG 9,625,600
Other depos.: «e. 5,56 s o5 o« ING 13,238,000
Pub. deposits «. ¢ s 00 o0 ... Dec 3.457,000
Notes Pe8. ivis s wo v 56 35 « ING 213,000

Govern. secur. Unchanged.
The proportion uf the bank's reserve to lability this
week is 21.41 per cent; last week it was 22.68 per

cent. Rate of discount, 5 per cent.
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In common with pra)ctically all other banks’ report-
;ing “the past year's business, the Bank of ‘Hamilton
shows a decrease,of nga'rly $61,000 as corﬁ\pmd with
1914 and $74,000 as- oempa.red with 1913, 'rhe net
" earnings for the year ended Nov,ember 30t.h 1915,

: ,amounted to 3425 274, equal to 1411 per cent on the
‘paid up capital. In the previous year the bank earn-

"y ed 16.17 per cent and 16.61 per cent in 1913.

Apart from a special deduction of $300,000, with= .

" drawn from resérve and used in the writing off of
securities, the year's profits were sufficient to per-’"

mit {he. usual payment of dividends at the rate of 12
per cent, the war tax on circulation, $26,526, and the
regular allowance to the pension fund of 519,000} Re-
serve, while drawn ‘down by the $300,000 transferred
to write off depreciation in securities, still stands
$300,000 higher than the paid up capital, which is
$3,000,000. The year's surplus of $18,000 was car-
ried forward, making total profit and loss halance of
$175,821. The following are the profit and loss ac-

counts for the pas: threc years:
1915, :1(:14‘ 1913.
Profits .. .. ... " $424,274 $485,265  $498,272
. Prev. bal. .. ......s 157,080 151,131 251,187
T From res. .. .. .. .. 300,000 e ...
Total . .. .. $881,354  $636,397. . $749411
Less: - i
; Dividends .. ... ... $360,000  $360,000  $360,000
o War TAXK oo s 3 wa 26,526
Deprec. .. .. ... .. 300,000 75,000 100,000
" Pension F. .. .. » 19,000 19,309 34,529 i
S PAMOtIC i s s v s ssssesin 25,000
- RESeIve .. .. o ot :r  caresemn 100900 "
. Sp. BNOW i s ss ss Lsaswsai v o oes e 8,750
Py A
Tot. dedue. $705,526  §479,309  $598.279. .
Balance .. $175,821  $157,080  $151,131

Cash holding of nearly 11 millions, or approximat-

{ ely 25 per cent of total liabilities to the pubMe; is'a
. feature of the balancé sheet. Liquid assets stood at
© $17,134,000 and were equal to about 41 per cent of
public liabilities. - Total assets show an increase of
. nearly four millions, to 48% millions. Circulation in-
créased about half a miflion, to $3,500,000; while total
deposits, of appreximately ¥8 millfbns, were 3% mil-

lions higher ‘thap in 1914 and -at-abowt the highest -

level in the bank’s history.

HANDSOME CONTRIBUTION TO PATRIOTIC
_ FUND. . :
The Canadian Patriotic Fund has just secured a

very handsome .New Years gift of five thousand

dollars from the paint and white. lead manufac-
turing firm of Brandram-Henderson, Limited. A
division of this contribution was made among the
different branches of the organization as follows:—
Montreal $1,000; Halifax, $1,000;, St. John, $1,000;
Toronto, $1,000; Winnipeg, $1,000. This is the
second contribution ‘which has been made by
Brandram-Henderson, Ltd., since the Patriotic Fund
was started at the beginning of the war.

BUYING AUSTRALIAN WHEAT.

British and French governments have purchased
from Australia $15,000,000 of wheat at a price above.

five shillings a bushel.

8IR J. S. HENDRIE,

ﬁmwem Bank of Hamilton.
*  {¥Photo, International Press.)

Bankmg Notes

T!:ere were 3000 ODG snbscrlbers tor French Yoan
of victory. - = ; g

"New Yprk savings “banks in the year to Sept. 30

increaped -deposits nearly $19,000,000.

Public debt of the United States on Nov. 15 was

$1,095,089,193, an ificFease sinee Oct. 15 of -$5,825,220¢

D venber there were ten bra.nches of
Canms opened and Iouiieen W»_, 2
—

The eapltal prize of $1,200, 060 in -the- Christmas
drawing of the Spanish government Jottery was

won by the crew of the cruiser Alfonso XHI'and will
be distributed among 719 men.

The Inland Revenue Department receipts for No-
vember were . $2,383,094,, a gain of $779,418 over
November of last year.. The increase is made up
of $235,000 in war tax stamps and half ‘a million
in additional excise on tobacco and spirits.

Chancellor of the Exchequer McKenna told the
Imperial House of Commons that he anticipated no
difficulty in raising on. voluntary terms such loans
as the nation might require. This wis the Chan-
cellor’s .reply to a request that he take steps to put
an end to rumors that a compulsory loan might be
necessary.

>

Montreal’s Bank Clearings

Bank clearings in Montreal for 1915 were almost-

as large as in the‘previous year, despite the fact that

business was badly .disorganized during the first -

new months of the year. During the last three or

four. months clearings were unusually large, those
in December constituting a new high record.

The monthly clearings for *the past five years
compare as follows:

~ 1915. 1914, 1913, 1912, 1911,

January .2 .. Do .0 )L §188,434,337 - $224,224,521 227,913,102 $207,216,549 $174,630,018
February .. .. .. .. 163,499,912 210,183,428 210,727,399 189,650,879 162,174,125
March .. .. .. .. .. 198451527 212,186,053 207,856,733 195,780,541 194,742,816
April .. o4 oy o0 ... 199,617,220 226,507,036 238,081,963 222,790,181 176,450,366
MAY ¢ co s 2eo0 on 203,618,435 234,782,296 248,445,965 247,675,889 209,494,401
June .. .. .o vs ooooc 196,646,272 234,737,813 242,716,548 245,227,049 204,131,000
JUlY .. c. ws oer 2a .a 211,147,000 268,847,983 243,647,783 262,504,534 204,185,624
August .. +» +. .. oo 224,452,000 190,434,006 232,700,313 254,033,718 187,190,431
September ., .. .. .. 206,673,288 203,588,919 241,827,472 235,735,761 179,712,223
October .. .. ., «: .. 253,982,655 226,518,262 269,354,875 283,733,037 216,718,952
November .. .. .. .. 282,437,024 201,363,029 " 244,344,174 254,328,774 244,283,078
‘December .. .. .. .. 299,162,549 197,991,187 251,501,932 246,791,121 214,783,205

Totals .. .. $2,628,122,219  $2,631,354,533  $2,879,118,859  $2,845,468,033  $2,368,491,239

- THE

Rcyal Bank of‘ Canada

lncot«pornttd 1869

c-mas.umuw orizéd - ~+ - $25000,000
Capltet Paidup - - - - $11,560,000°
. Reserve Funds - . - - $13,174,000
. Total Assets « = = -$180,000,000

3 e e

-7 HEAD OFFICE: MONTREAL
i SIR HERBERT S. HOLT, President
£. L. PEASE, Vice-President and Genera! Manager

340 Bresches in CANADA and NEWFOUNDLAND; 37
Branches. CUBA. PORTO RICO, DOMINICAN REPUBLIC
nd BRITISH WEST INDIES

NEW YORK
Cor. William and Cedar Strast

LONDON, Eng.
Princes Swreet, E. C.

SAVINGS DEPARTMENTS at all Branches

UK OF BATISH NORTH
IR}

Mmted by Royal Charter in 1810.
M-ML..... vves e oo os « $,888,688. o

. M R—utmﬂ $3,017,333.33

' $ dq.mh Street, London
m in ‘Canada: St. James St
Montreal \

rf BB MACKENZIE, General Manager

‘mzmmnm in all the principal Citla
of including Dawson City (Y.T.), and
at New Y&)rkt andndSan Francisco u;s the
nited States. Agen s and Correspondents in
every gart of the w r
('] the Golonlal Bank, West lndlu.
pe gne Ordets, Circular Letters of Gradit
and * Cheques issued negotiable in all
parts of the workl.
VINGS DEPARTMENT AT ALL
—BRANCHES. . o g

G. B. GERRARD, Manager, Montreal Branch

ESTABLISHED 1872

K OF HAMILTON

Head Office: HAMILTON

P _
CAPITAL AUTHORIZED....... . $5,000,000
CAPITAL PAID UP............. 3,000,000
———— e =

GOLD SAVED SOUTH AFRICA.

The gold mining operations of the Union of South
Africa were its salvation during the recent critical
period of its history, according to a recently issued
report. By arrangement between the Imperial and
Union Governments the continued production of
gold was emsured after the outbreak of war even
at times when the export of the product could not
be carried on with safety. During the year gold of
the value of 177,000,000 was produced in South Af-
rica, but the actual exports were only about $100,-
000,000. Some $76,000,00 worth of gold was retained
within the Union on behalf of the Bank of England,

AMERICANS ECONOMIZE.

New York Times declares that great wave of ecom-
omy is manifest in New York State and that wage
earners are impressed with importance of savings.
New York savings banks now hold $1,791,524,000, am
increase 0f$18,311;000 during the yeaxr,
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A few years ago a very clever French engineer was
sent from Paris, France, to Duluth, td w'imess, the
laying of concrete under ‘water, under some unusual
conditions. He was the guest of the city of Duluth
and the city fathers sought to do him proud and duly
escorted him forth to see the five million bushel
Peavy elevator, the two million ton ore, and the
million ton coal dock, and a few other of the great
enterprises which mark the progress of the city that
is twenty mile; long and two miles wide and a mile
high. ‘f'he Frenchman after two days sarcastically

X inquired of the mayor if they had any measure small-

i er than a million? On his return to France he re-
ported the city father of Duluth as the biggest liars
on earth

If this Frenchman is not too bhusy fighting the
Germans he should visit Western Canada in this
year of grace, 1915, and then he would see the mil-
lion an every day measure.

Here are a few of the millions:—

IFrom September 1 to December 1, the west shipped
184,848,525 bushels of all grain, and the actual
market value of that shipment; each grade made up
at the prices for the day, was $151,940,016.43.  Fig-
ures for December are not yet available, but they
will no doubt show a movement of at least 50,000,
000 bushels of all grain, and prices have been high-
er than for the three previous months. Then there
is at least 60,000,000 more to come, so that by the
time the crop of 1915 is all sold the west will have
received at least $250,000,000 for its four principal
grain crops, to say nothing of the amount of grains
ted on the faurms or of wheat ground in the small
country mills and not excluded in the inspections.

Livestock.

The livestock bill is a big one also. Figures for
December are not yet compiled, but for the eleven
months ending November 30, Winnipeg Union stock
yards handled 130,630 cattle; 422,426 hogs, 12,984
sheep and 5,986 horses. Calgary yards handled 38,-
397 cattle, 195,237 hogs, 29,372 sheep and 7,031
horses. Putting the cattle at $60 per head, which
is conservative; hogs at $13, sheep at $6, and horses
at $160, gives a grand total value for these two
markeis _of $19,539,910. To this can be added the
figures from Edmonton, not yet to hand, and all the
beef and pork consumed locally without leaving

™  tirst hands. Cattle receipts at Ww 11
months tw e¥®ed™Z iuontils of 1914 Dy 20, ead;
hogs for 11 months some 39,463 unded total for 12
months last year.

Dairy Production.

The end of the creamery year comes October 31
g0 that it is possible to give more complete figures.
Increase fci 1916 is very marked in all three prairie
provinces. Here are the figures:

Pounds Price

Dairy butter .. .. .. .. 4,150,444 23c

Creamery .. e. «e «.coo oo «» .. 5,839,667 29¢
('heese .. .. v v ar er we 0 e 726,726 15¢
Total.. .. «. v vv vv ov oo .. 10,716,836

CTeamery .. .. o oo o0 oo o .o 3,700,000 30.6C

From the above figures it will be noted that not
only has there been a most remarkable increase in
quantities, but prices have been better than last
vear, mainly due to the fact of governments in-
sisting on graded cream.

What Western Farmers are Doing
(Written for the Journal of Commerce by Miss E. CORA HIND, Winnipeg)

From grain, livestock and dairy products the west

has already had $177,649,627 to say nothing of the
returns from wool, poultry, eggs, root and hay crops,
which would bring the total well over the $200,000,-
000 mark, taking no account of all that is yet to
come, and the fact that the West has been bounti-
fully fed throughout the year. There are not more
than 250,000 actual farmers in the three prairie
provinces and certainly not more than 750,000 men,
women and children residing on farms.

These figures are interesting, but they are not
even the best of the returns from the farms this
year. The West has made substantial progress in
learning to do those things which she ought to do
and leaving undone those things which she ought
not to do. The most wonderful crop that has ever
been grown has not occasioned the farmers to lose
their heads and think only of growing wheat.

=

Saskatlchewan, which suffered so severely from
dried out crop in 1914, has steadily taken from the
returns of the present crop to secure livestock.
There has been less slipshod haphazard farming,
and the whole West realizes that not even the
abundant rains of the past season could have pro-
duced the enormous yields had it not been for the
superior cultivation the land received. In spite of
the temptling prices of the present year much less
wheat will be seeded in 1916, simply because there
was not time to properly prepare the land and
furmers are not taking the chances they used to do.

No record of the farm products of the year 1915
would be complete without a word as to the ser-
vice rendered by the railways in moving both crop
and livestock.

With regard to crop movement, perhaps the most
concrete method of visualizing it to the general
reader is to state that for days at a time a train
crew was called to take a grain train east from
Winnipeg every twenty minutes during the twenty-
four hours, and these trains contained from forty
to fifty cars, with an average of 1,200 bushels per
car if wheat, and 2,000 bushels if oats.

The movement in cars was amply supplemented
by the outward handling from the big terminals, by
that unique_grganization. the Lake SMear-
anceimqtion, which now holds t 1 yof
loading 9,000,000 bushels in Lwérxty-four hours, and
of averaging pretty close to 3,000,000 daily for the
season, and of more than once loading 350,000 bush-
els in a boat and clearing her in three and a half
hours.

It would be possible to go on writing columns of
the big things of the West, but after all those who

1915. Mani toba. 1914.

Value Pounds Price Value
$ 958,185.76 3,889,000 22.5¢ $ 875,025
1,693,503.43 4,761,355 26.5¢ 1,261,759

109,008.75 471,355 14 ¢ 65,989
2,760,697.94 9,121,710 $2,292,773

Satkatc hewan.

$1,018,100 1,425,000 28.7c $ 400,000

Other products .. .. 300,000 500,000

Totall e we vo gm ww v 4w $1,318,100 $900,000
Albe rta.

(reamery .. .. .. .. «u +. oo .. 1,400,000 27%c $2,035,000 5.450,000 256 ¢ $1,417,000

CHEeSC .. vt cv i e v e 372,693 16¢ 55,904 70,000 14 ¢ . 9,881

( — —— —_—

Total .. .. .. «. . o ..o .. 7,772,693 n $2,090,904 5,620,000 $1,416,881

are unfamiliar with millions find them difficult to
grasp. The great, big, important, central fact is
that she is preparing to proceed soberly and in-
dustriously on her wz:y, and to urge her people to
be real farmers and workers and not speculators.

New Securitv Listings

The following securities were listed on the Montreal

exchange during 1915,

Penna, Water & P., bonds... .. .. .. .. .. $850,000

Can. Rubber, pfd. stock .. .. «. v oe .. 1,020,000

Price Bros, bonds e 5 we so ww es we 199,533

Shawinigan W. & P, c¢. stock " ¢ wnose ss w1 237,000

3 Carriage Wact,, bonds ..: oo 55 ww ww as 500,000
4 Do. common Stock <. v s s es wie 1,200,000
Do. pfd. stock .. 1,200,000

Mont, Tramways, com, stock .. .000,000

Ont. Steel Prod., bonds .. .. «¢ oo oo o0« 600,000

Do. com, stock .. «. «o vt vo 00 0s or ae 750,000
Do. pid BOCK:: iq s wn o5 @w 44 v e 750,000
(. C. IMishing, stocks . .. «. v «s o2 «» .. 4,292,800
Gan. Forgings, Bonds . ws s &% o5 s o9 152,000
Do; com: StOCK 5w vy v el 56 @8 §8 w8 s 960,000
Do, pfd: BLOCK e wal o8 05 w6 @s #% 88 6 b 960,000

N. S .Steel, com. stock .. .. .. . o . 1,500,000
Cedars, Rapids, bonds .. .. .. v ¢« .. &. 10,809,000
Do. com. stock .. vi vt vo o0 40 ee 2o o0 8,900,000

Totdl i 5. s 45 % 55 a5 s #0900 336,881,633

[ 2

Year’s Stock Sales on Montreal
} Exchange

Despite the Tact that the Montreal exchange was
closed for a considerable portion of the year stock

and bond sales show up well inAcdmpa‘x“is_on with other «

years. i 5 . <
General comparisons of the annual output of list=
ed securities by years, since 1911, followr— N

5 Shares Bonds.
115 .. .. .0 oo WS we o .. 1,686,678 ¢ '$1,888,498
1914 oo 50 womgas v sv o 53 %~ 1,087:928 2,778,860
TOLB ™. v s s as 5 33 09 36000 oe 1, T66651 5,243,473
191 s 0 s hge i oo e e s e < 2263:094 6,180;690°
© 1911 . s : : 2,255,158 5,968,800

‘While general contrasts in respect to qutput-in
shares, in view of the limitationson ﬂt;-ading early in
the year, are not unsatisfactory, it may be noted that
bond business was extremely dull throughout the
vear. The unlisted department yielded a total in
bonds only $50,000 lcss than the big market, and one
bond. Cedars Rapids Power, with a turnover of $928,-
830, was responsible for about 25 per cent of the to-
tal output in bonds listed and unlisted departments.

In more detail, including business in the unlisted
department, cnmpz{risgns for 1915 and 1914 follow:—

1915. 1914.
Shares .. .. .. .. .. .. .. .. 1,367,572 813,752
Rights .. .. .. .. .. .. .. 40,357 170,759
Mines .. .. .. .. .. .. ... 169,001 274,174

- ¥

Bonds R . $1,838,495 $2,776,360
UNLISTED DIMPARTMENT

Shares .. . oo ss oo wa T 90,643 831,499

Mines .. .. .. .. 44 e . 26,693 24,833

Bonds .. .. .. .. .. .. .. .. $1,785305 $960,070

Comparisons of the volume of business by months
through 1015, grouping listed and unlisted securities
in each case under the heads of shares, mines and
bonds, are given in the following tanle:—

Month. Shares. Mines. Bonds.
Jan. .. wo e e we ww 14,782 9,252 $178,300
Feb. .0 vv vv v vo wo e 4,808 5,882 193,050
March .. .. .. .. .. .. 6,481 7,433 288,740
ADFIL .o v o e e w¢ w > 189;584 8,666 765,180
May .. .. .. .. .. ... 34922 7,910 327,240
JURe .0 o e e ww g 62,334 6,025 266.755

July .. .. . .. .0 ... 78,484 117,530 180,100
AUE. .. wu .u . .. ... 220581 27,633  219.270
Sept. .. .. vv ve .. .. .. 123584 30,159 330,070
OCt. +v vv we v we .. BI4521 15118 340,320
NOV. .. .. .. .. ® .. 335576 29,967  222.000

DeC. « « o v win wv we aw ws  TILEEE _ 30,119 $312,780

Totals: o« we .. 1,458,215 = 195,694 $3,623,800

Royal Commission Report

Interesting information regarding the resources of
the empire is given in a-blue book containing the me-
morandum and table prepared by the Dominions Royi
al Commission on the food and raw material require-
ments of the United Kingdom, who visited Canada in
the early part of 1914. >

With regard to wheat, it shows that the percentage
of total imports received from the empire rose from
29.4 per cent. in the perial #901 to 1905 to 69.4 per
cent in the three years ended 1913. This large in-
crease was, of course, mainly due to Canada.

As to future supplies, figures are given which show
that, while in European and extra-European coun-
tries the increase in the wheat-growing area is pro-
ceeding at ‘practically the same rate as the increase
in population, in the British Empire the wheat area is
developing far more rapidly, so the empire, as a whole,
is becoming more self-supporting.

The total production of wheat Within the empire,.
which was 227,500,000 cwts:-in 1901, had risen to 299,-
700,000 cwts. in 1911, an increase of 75 per cent. 'In
the same period the wheat area increased by 45.5 per
celnt.. whereas the percentagre of population rose 'by
ohly 6.6 per cent. : :

With regard to meat, only in the- case of pork, ha-
con and ham have the supplies from the Dominion
stiown a tendency to declitle, but the Canadian export
trade has materially decrsased of late years. In tact,
Canada now - imports mutton from New Zealand for
her own consumption.

All the dominions have in recent years devoted spec-
ial attention to the increased production of fruit. Stat-
istics are given which indicate that, in gencral. the
producers of the United Kingdoin haveé in recent ycars
held their own in the production of food supplies.

4 —
RECOMMEND A LOTTERY.

Despairing of persuading British workingman to
save and invest money in British war loan, several
leading bankers in London have suggested te gov-
ernment advisability of a state lottery loan on lines
of French loftery loans.

—
—
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PELEG HOWLAND, E. HAY
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DRAFTS, Mon g
Credit issued available
the World. :

Dealers in Government and Municipal

Securities.

Dealers in Forcign and Domestic Ex-

change.

Savings Department at all Branches.
Interest Credited Half-Yearly at Current
Rates
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THE DOMINION BANK

SIR EDMUND B. OSLER M.P., President
W. D MATTHEWS, Vice-president

C. A BOCERT, General Manager

L J

Trust Funds Should
Be Deposited

‘tna Savings Actol_i in_Thoessewinion Benk.
Such funds are safely protected, and earn in-
terest at highest current rates.

When payments are made, particulars of each
transaction may be noted on the cheque issued,
which in turn becomes a receipt or voucher
when cancelled by the bank.

- 1 Home Bank

ORIGINAL
CHARTER

1854

James Masen,
General Mana3 er

OF CANADA

Head Office, Toronto.

Eranches and Connections Th,l;oughodt
" Canada.

MoN’ﬁsz OFFICES

_Main Office, Trangportation Bldg..St. James S:.
Bonaventure Branch, 523 St. Jamés St.
Hochelaga Branch, Cr. Cuvillierand Ontario Sts.
Mt. koyal Branth, Cr.ALtt. Royal and Papineau

ve.
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THE BANK OF OTTAWA

ESTABLISHED 1874

HEAD OFFICE: - OTTAWA, CANADA.

Capital Paid Up - - $ 4,000,000
Rest and Undivided Proﬁtl - - - 4,996,304
= 55,000,000

Totat Assets over - - -
Board of Directors,
HON. GEORGE -BRYSON, President -
JOHN B. FIRASER, Vice-President
SIR" HENRY N. BATE D¥ENIS MURPHY
RUSSELL BLACKBURN HON. SIR GEORGE H.
SIR HENRY K. EGAN PERLEY;
DAVID MACLAREN E. C. WHITNEY
GEURGE BURN, Gene-al Manager.
D.” M. FINNIE, Asst. General Managzer.
W. DUTHIE (.h\cllnspector
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Dwzdegd Dzsbursements

of -January in the form of interest payments and
bond coupons. ' The paymehts, divided into classes,
follow:— i
Transportation.
Canadian Pacific Railway ... STy
St. Lawrence Navigation .. .... .. ..

$6,500,000
38,656

$6,538,650

3 Banks.
NOvR - Sootiny . T L AR W et 'S 810,000
DFOtRONg 10 S I S e RN s 110,000
Dominion™., .... X' .. 5. el 180,000
Provincial ......... S A G A A o 06 17,500
National . .oe seess S Zahe e w0 a-ese oA 40,000
. $557,600
- Mines. S
M brse we wwee ws tesws  $70,000
Porcupine Crowi v <+ +ovv0 ove .. 60000
Tough Oakes ....., ve T ualivie eee. 65,000
Peterson Lake ...... P s S 43,000
McKinley-Darragh .. .., .. v er.  BTH30
La Rose Mines ...... ..... 58 oiailafane oG 75,000
Consolidated Smelters ..... vs wine; Wi 4% 145,125
Motherlode Mining ... ... ... ... os .. 137,500
Nipissing ... ... ... ... .o vio ... 300,000
Granby - ..... siw wweuss  o%6 eale 225,000
Hillcrest Colllerles T 12,350
$1,200,405
Mortgage and Loans.
Canada Permanent .... .. .. ., .. .. $150,000
National Trust ..... ... .. ..... . 37,500
Trusts and Guarantee (half year) 40,845
Eastern Canada Savings ..... o e _ s e 5,000
. Eastern Trust .... ... ... .... ... 13,273
Huron and Erie ..... . 63,000
Canada Landed ....... ... «.iver v vu o 27,110
London and Canada Loan ..... ... ... ... 2,513
Hamilton Provident ..... o S e 48,000
Toronto General Trust .. .. .. .. .. 37,500
Central Canada ... ..., 2 F 43,750
Union Trust ,.... FRA AN SE e A e . 25,000
Crown Trust .. oo oo w6 co w6 v o 7,600
Guarantee €Co. of N. A. .. .. .. .. .. .. .. 7,615
Canada Trust .coee wie 60 cove 0veevn . 30,000
$548,606
Public Utilities.
Shawinigan ..... .%. ... .. .... = - $165,000
Mackay ....... s feee ve ereinias - 00,000
Mackay preferred — § SeEeE aE wE 551,000
Penn. Water and Power ....... 84,950
Toronto Railway ... ... ... ... ..... 240,000
Illinois Traction ... ...... SR S 107,032
Twin City common ... ....... 301,500
Twin City preferred ..... . 52,600
Bell Telephone ..... ..... ... v.. «.... . 360,000
West India Electric ... ... ... ... ... 10,000
Duluth-Superior .. e 35,000
West Kootenay preferred - 7,000
Halifax Tram. .. .... .. .o .. .. .. oo 28,000
Montreal Telegraph ... ..... 5 40,000
Porto Rico preferred ... .. ... T 17,500
Dominion ‘Power and Trans. pref etiaead 128,835

$2,628,317

Industrial.
Dominion Textile .. .. .. oo ww s we e 316,020
Dominion Textile preferre(l o e e & BT 33,613
Canadian Locomotive preferred 16,250
Dominion :Glass preferred- .. :.v .. iy o4 45,500
National Steel Car preferred .. .... v: ... 180,000
Canadian. Westinghouse .. ., .. .. .. 299,662
Riordon Paper Company ‘...: .. .. .. os 17,500
Laurentide .. .. .. Sol il et ale 144,000
Canadian General Dlectr:c es ee sese se 140,000
Penmans common .. T eane we ey e we , 2E508
Penmans preferred .. .. .. .. .. .. .. 16,125
Ogilvie common 80 oos viels: W8 B 50 000
Brandram: Henderson pxefcrred P L 6,125
Gould cammeon ..... A e e s 6 e W 11,175
Gould preferred .. .. :v vo o es se v e 13,037
Canada Cottons preferred .. .. .. .. .. 54,922
Tucketts preferred .. .. .. .. .. .. .. .. 35,000
Wm. A. Rogers preferred ., .. .. .. .. .. 7,000
Wm. A. Rogers commor .. .. .. .. .. 22,600
Canadian Rogers preferred. .. .. .. .... 3,750
F. N. Burt common .. 7,500
F. N, Burt preferred .. 54,560
Pacific Burt common (half wcar) 6,500

Pacific Burt preferred .. .. .. .. .. .... 11,375
Steel ‘of Canada preferred .. 341,000
Smart-Woods preferred |, . 27,064

$1,624,590

Upwards ‘of $13, 000 000 were disbursed on the lst :

T,

Molsons
BANK

_Incorporated - -

Paid-up Capital

Reserve Fund

HEAD OFFICE : MONTREAL

-t

Branches in 96 of the leading
cities and towns in Canada.
Agents and correspondents in
leading cities of the United -
States and in Foreign Countries

throughout the World.

Incorporalet

Bank of

Nova Scotia

Capital Paid Up $ 6,500,000
Reserve Fund - 12,000,000
Total Assets Over 95,000,000

Branches in all the principal
Canadian Cities and Touns; -
throughout the Islands of New-
foundland, Jama:ca, Cuba and |
Porto tho, and in the Cities of
New York, Chicago and Boston.

EVERY DESCRIPTION
OF BANKING BUSI-
NESS TRANSACTED
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F SMART-WOODSI COMPANY. e ¥ | ;o‘}AL #Ecunnrlss CORPORATION.

Smart-Woods Company have Tresumed the pay-
ment of dividends on their preferred stock, declaring
a distribution of 13 per cent for the final quarter
of 1915, payable January 10, to stock of record Jan-
uary 6. The company was paying 6 per cent on
its common stock, in addition to 7 per cent on the
preferred in 1913, but the common dividend was
passed in the first quarter of 1914, and the preferred
dividend deferred after two quarterly distributions in
that year. The preferred dividend is cumulative and
the arrears now amount to 83 per cent, or about $120,-
000. No action was taken to-day with respect to back
dividends, but the resumption of payments to share-
holders will naturally be viewed as of hopeful omen.

DOMINION STEEL CORPORATION.

Sir Henry Pellatt, referring to the present ex-
ceptlional activity of Dominion Steel production, is
guoted as saying that while the current year is the
best the company has ever known, next year prom-
ises to be even greater.

He states that the (:tnm)arly" now has an over-
draft of less than a million dollars. Net earnings
are running about $500,000 monthly, or at the rate
of $6,000,000 u year. He anticipates that the direc-
tors will shortly consider paying off the arrears of
preferred dividends, but adds that they have not
yet discussed the matter. b

It is said that Mr. F. P. Jones, of the Canada Ce-
ment Co., will join the Steel Board.

LAURENTIDE POWER CO.

The Laurentide Power Co., Ltd., which some time
ago took over the Stadacona Hydraulic Co., has
completed its power development, and will be de-
livering power into Quebec City within the next few
days. The first customer to receive power from
the new Laurentian Power Co. will be in the Que-
bec Light, Heat and Power. It is understood that
the latter company. can use a very considerable
amount of power from the Laurentian in connec-
tion with tl:2 contracts it is now carrying out with
differynt large concer'y that have been identified

war contracts.

Duluth Superior Traction Co., the shares of which
are listed on the Montreal Stock Exchange, passed
its dividend on the $3,600,000 common stock which
was paid last year and up to recently at the rate of
4 per cent. In 191112 the maximum rate of 5 per
cent was paid and the following year it was reduced
to 4% per cent, and the next to 4 per cent. The
company’s earnings fell off sharply this year and
only recently commenced to pick up.

STANFIELD’S LIMITED.

The directors of Stanfield’s Underwear have
decided to recommend a dividend of 4 per cent for
the year 1915 on the common stock of the company,
$500,000. The cheques will be payable January 10,
and will amount to $20,000. At one time this
dividend was paid quarterly, but this year and
last it was made an annual dividend.

TWIN CITY RAPID TRANSIT CO.

Twin City Rapid Transit gross November income
was $226,759, against $224,827 in 1914; §$144,772,
against $144,024 a year ago. Eleven months’ gross
income was $2,605,744, against $2,695,054 in 1914,
and surplus $1,593,016, compared with $1,791,828 a
year ago.

BRITISH-AMERICAN NICKEL CO.

The British American Nickel Corporation will ask
Parliament to authorize increasing the number of di-
rectors to twenty, and also providing that the ma-
jority of the directors shall be British subjects.

WINNI!PEG ELECTRIC.
" For the month of October ’thé net earnings of the
Winnipeg Electric were $104,970, thus showing a
decided improvement as compared with previous
months. The falling off is $28,127, as compared
with an average of approximately $55,000 in the
previous six months.

SIR THOMAS WHITE,

Canada’s Minister of Finance, who has just been
knighted.

GOOD-YEAR TIRE AND RUBBER CO.

The Good-year Tire & Rubber Ce., which has its
headquarters at Akron, Ohio, and one. of its allied
industries are going to establish branches in Can-
ada, and recently arrangements were completed by
which these plants will be located in New Toronto,
a suburb of Toronto, Ont, if the property owners
will on January 8, next, vote favorably upon a pro-
posal to grant a fixed assessment of $1,000 an acre
on the twenty-seven acres to be used for the-plant.
The site under option until after the vote is taken is
bounded by Birmingham street, Lake Shore road and
North street. -

‘The Goodyear people have agreed to spend a mil-
lion dollars on the plant and employ 1,500 hands, with
an increase of 300 hands if the allied industry also
decides to go to New Toronto.

’ T

I e® - RACT IO ’ CANADIAN CAR AND KOUNDRY CO.

New York advices say that {irectors of Canadian
Car and Foundry Company meet next month to con-
sider the dividend question, the preferred dividend
being due ordinarily on January 25. The company
has not paid a dividend since July, 1914, so there
will be a year and a half's payments in arrears by
January. The company paid 4 per cent on the com-
mon up to June, 1914, also.

Canadian Car and Foundry has received an order
for nearly two thousand freight cars, valued at about
$2,000,000, for the French Government. This is one
of the largest orders of its kind on record.

HOLLINGER GOLD MINE.

At the Hollinger gold mine the men at present em-
ployed number 1,100, about 600 of whom are under-
ground. , There is also a large number of cohtractors
at work on various developments. Various altera-
tions to increase the mill to 2,000-ton capacity are
progressing very rapidly, and it is thought that a few
months more will complete the extension. Within
the last three months equipment work has been done
equivalent to a complete 500-ton mill.

Sinking operations continue without interruption.
The 1,100-foot level was previously reported, and now
the diggings are on the way to 1,250 teet.

GUARANTEE COMPANY OF NORTH AMERICA.

The directors of the Guarantee Company of North
America, at their meeting held a few days ago, de-
clared the regular quarterly dividend of 214 per cent
and 2 per cent bonus as usual. In accordance with
their custom the directors also granted the staff the
usual “Christmas spending money.”

NEW SWASTIKA COMPANY.

The Swastika Gold Mines, Limited, has been or-
ganized to develop the Swastika and other claims.
A Provincial charter has been granted and the capi-
tal of the new company is $2,000,000.

Sir W. M. Aitken, the founder and president of the
Royal Securities Corporation, has retired from the
presidency and has been succeeded by 1. WwW. Killam,
who has for a year or more been actively associated
with the work of the head office here, having been
formerly manager of the London office of the corpo-
ration.

The board, as appointed at the annual meeting a
few days ago. is as follows: President, L Ww. Killam;
¥. P. Jones, James Redmond, Victor M. Drury and w.

C. Pitfield. The latter is a new member of tEe/b)&P’a

and is the corporation’s sales m
ME%’:%KN/MAHOGANY AND RUBBER CO._
A meeting of the bondholders of the Mexican Ma-
hogany and Rubber Company, which has its head of-
fice in this city, has been called for January 7, to
consider a number of modifications of the deed of
trust arising out of the financial necessities of the

company.

By special arrangements with its bondholders, the
company has not paid interest for some time back,
and it is now proposed to effect arrangements where-
by the sinking fund liability wiil be postponed until
March, 1920, interest liability deferred from the be-
ginning of default last year until such time as the
company is in a position to pay, and an issue of $360,-
000 6 per cent prior lien bonds created to rank prior
to the old bonds outstanding to the amount of
$600,000.

CAPE BRETON ELECTRIC CO.

Improved conditions in Sydney, North\ Sydney and
Glace Bay, N.S., are reflected by increased earnings
of the Cape Breton Electric Company, L ited, for
October, as follows:

Gross. earnings. . .. $34,152.20 33,409.71
Operating expenses and taxes 16,891.18 *1,632.85
Net earnings .. .. .. «. «» .. 17,261.02 5,033.66
Interest charges .. «. .. «¢ .. '5,3_58.09 118.88
Balance .. .. .. oy -. ov .. .. $11,902.93 $4,914.88
Bond Sinking and Imp. Funds . 1,264.94 *26.40
Balance .. =rewes . uu, $10,655.99  $4,941.28
* Decrease.

HOLLINGER GOLD MINES.

Gross profits of the Hollinger Gold Mines for the
four weeks ended December 2 were $210,5668, a new
high record for the company and a record for a gold
mine in Canada.

During the period, 29,448 tons of Hollinger ore,
averaging $10.90 per ton, was milled, the gross gold
contents being worth $323,633.

Allowing for losses in extraction, about $310,000
was actually recovered, $210,558 being the profit from
operations. This brings the results for twelve of the
thirteen four-weekly periods close to $3,000,000 in
point of gross.gold production, and indicates a profit
for the year of nearly $2,050,000, or 68 per cent.

ACADIA SUGAR REFINERY.

At the annual meeting of the Acadia Sugar Refinery
heid a few days a go the report was adopted after a
somewhat lively discussion. Several speakers asked
that the board. be increased and younger men be
placed on the directorate, J. Walter Allison moved
that the number of director’s be increased from seven
to eight, which was passed, and J. B. Kenny appointed
to the directorate. . ‘A

TORONTO RAILWAY CO.

The earnings of the Toronto Railway associated
companies for the month of October amounted to
$433,044, and, compared with those of October a
year ago, show an increase of $9,944. The aggregate
net earnings for the first ten months of the present
yvear amounted to $3,948,607, and show a decrease of
$189,146 as compared with the corresponding period
a year ago.

CANADIAN LOCOMOTIVE CO.

A Kingston paper announces that not only will the
Kingston Locomotive. Works build twenty-five loce
omotives for the N. T. R, “ut an order for twenty-
five more is coming from the C. P. R. making fifty
additional locomotives to be turned out by next sume

mer.
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- Canada’s .

— The dairy industry of Canada ha.s nétted the farm-
¢ ers over ﬁtty—nve ‘and a half million dollars dur-

ing the past season. = = -

It is difficult to get sta.tistlcs of the exact num-
ber of boxes of United States cheese ‘which has pass-
‘} : ed through Canada, and which are included in the
: ; Montreal receipts, but the quantity is variously es-
] \\tlmated between 150,000 and 200,000 boxes, which,
| deducted, leaves the produetion in Canada 10 per

cent greater-than in 1914. :

The season commenced-—~with high
mounted to still higher ones, then maa\udden
drop to the loss of all eugaged in the trade. It lﬁ
been a very profitable year to the farmer, but s a
whole a lean one to the trader. The quality of
cheese, in general, has been excellent, but there
have been' many exceptivns to this rule, and the
(uantity of seconds and thirds in this province, as
exhibited in public sales, shows there iz a fault
somewhcre. . Judging from reports made by milk
inspectors of milk coming into Montreal, the fault
is largely that of the farmer. The opinion is ex-
pressed in some quarters that inspectors in this
province should be moved from the factory to the
dairy, as no factory can make finesi cheese or but-
ter unless they have the very best conditioned milk
to make from. The opinion has been [requently
expressed that production of dairy products have
declined in Canada more the past year than in former
A" years, but this opinion has been put forth without

prices, and

taking into comnsideration or calculation the im-
mense increase in consumption of cheese, butter,
milk, cream and ice cream throughout the whole
Dominion.

Eastern farmers have received $24,117,617 for
their cheese this yedar, which is $6,977,617 more
than was estimated for the make a yéar ago. The
average price per box has been $12.45, or $1.25 per
box over that of last year on the country boards. The
total paid for cheese on the boards last year is esti-
mated at $17,140,000. The receipts from Jan. 1st,
1915, to November 27, 1915, in Montreal, according

W

§ to figures compiled on-the Board of Trade, were

i 1,937,158 boxes, as compared with 1,506,189 boxes

— during the same period ia 1914, an-i—-ue—o! 430,-
969 boxes.

The past season has been far different than dur-
ing any preceeding. year, due for the most part to
the Buropean war,- which made changes in the
trade from every standpoint. Farmers, instead of
gelling their milk or putting their cream into but-
ter, delivered it at the cheese factories in greater
quantitie¥, owing to the extremely high prices which
prevailed during most of the season. In fact, the
demand for cheese has been so great and the prices
so high that many factories will remain open for
some time to come, and maybe the year round, if
they can obtain the milk, which is more difficult
when prices are so much higher in winter, and the
volume se much smaller. Prices on the country
boards opened at 16 cents, and advanced during the
season to 181 cents, with buyers paying 16 cents
at the last Brockville board, Prices for export ac-
count were higher than a year ago, owing to the
large demand of Great Britain for supplies to 'be
used as food for the British and French troops. De-
spite this fact, however, the exports during the sea-
sén of navigation were only 369,193 boxes over last
year for the same period, the total exports being 1,
861,731 boxes, as compared with 1,482,638 boxes in
1914, '

The production of cheese in the provinces of On-
tario and Quebec until the past year has decreased
steadily every year of late, which is attributed to
the fact that the farmers have been attracted to the
high prices being paid by Canadian Northwest and
‘United States buyers for milch cows, especially dur-
ing the past three years, until this year. The result
has been that the west is now making its own sup-
plies of dairy products, but the export demand has
been heavy enough the past year to take all the
cheese and butter offering. A motable feature of
the Ouebec trade has been that no cheese has been
exported from that port during the season, as
against 10,042 boxes last year.

Manitoba - will have raised during 1915 about 38,-
324,000 pounds of butter, which will have a value
exceeding $2,215,000. This is an increase of
f 26 per cent over the 1910 production, the figures

for that year showing the Manitoba production of
butter at 30,659,633 <1bs, with a value of $2,571,053.
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The cheese production in thls province tor the
year will m awm.o ¢ WM about
ut 82,000

of that

d hnttcr produc-
tion of t.he provhce worth aronnd 38.800090

The ddiry industry of the three’ prairie provinces
is a very important industry, ‘and” will be worth to
the dairy farmérs this year between $10,000,000 and
$15,000,000:  The total butter production five years
ago in the ‘three provinces was: 30,659,000 pounds,
with a value of $7,146,970,  while atthat time the
whole chéese prodiuction for “the three provinces
wa N‘@l:}ymds, with’ a “valie of $108,272,000.
The figures 1953\‘\% ‘been ificreased every year,
until the 1916 production shows rrom 25 to 35 per

cent more than 1910. iRt
\

The buttermdrket conditions -during the i past-—__

season or'from:May:1, 1915, to' November 27, 1915,
showed many’ changes. The high prices obtained
for cheese caused a smaller make "of butter than
would have been- the case otherwise, as farmers
turned their attention toward where the higher
prices were to be had. Despite this, however, Mont-
real receipts showed an increase of 9,322 packages
over the same period in 1914. Prices have been
-much higher this year than last, both on country
boards and for export account. .

Up to 1915 the Canadian Northwest has made
such a heavy demand on the eastern butter market
that exports declined. This year mixed farming
has developed to such an extent in that territory
that the production there has been more than suf-
ficient to supply the western demand, and in August
western shipments were received and sold here at
the same price as local receipts. This allowed a
chance for export, and as the high prices were
tempting, 54,495 packages were exported during the
open navigation. This was an increase of 47,195
packages over the same period last year. This
heavy export, however; has -left the local supply
very low, and stock or hand and to come forward

until the new make begins to arrive gre not “expect- -

ed to be enough to supply the local' demand. The
ave! ce paid on the country boards has been
293 cents, the first sdlé in May op@lifisgt Corn-
wall at 28% cents and udvanclng up to 31% eents in
September.

Eastern farmers received approximately $6,170,
179 for their butter this year as against $5,661,069
last year, an increase of $419,110.

Adding 8 per cent to the prices paid on country
dairy boards for freight, buying expenses, carrying,
cartage, port and storage charges and for profits
the approximate amount received by traders for
cheese sold by them has been $25,247,026, and for
butter $6,7663,799.

The receipts of butter by months for the season
of 1916 as compared with a year ago were:

L - 1915 1914

LI : butter butter

' ) pkes. pkgs.

MAY oo ps 35 oo Bo ¥r us 35 se 89,025 44,820
UNE os oo o2 86 bo o3 ow oy 43 62,376 80,434
July.. eo o0 0o se o3'0s oo‘ >3 ®» 69,918 82,313
August .o es o3 #3 s s s oo 58,013 58,591
Septembe!' ee o6 ©0 ov 90 o> 35 &> 55.583 46,905
OCtObEr .o o5 s oo oo oo o» 5o 54770 37,604
November «s se oo o6 oo oo o8 s 35,403 15,198

The exports of butter and its respective value
during the past five years have been:

Quantity Price
pkgs. per pkg. Value.
1915 oo 53 ws ®s oo 04,495 $18.03 $ 982,655
1914 4o oo 40 o0 W 7,300 16.45 115,792
1913 40 o5 60 0o o0 1,728 15,90 27,475
1912 ee &> PSe ve © 70 16»20 1,134
1911 .. oo oo os ees.134,503 12.88 1,732,398

The fluctuations of butter prices- by months dur-
ing the last two years has been as follows:

¥ . 1915 1914
high. low. high. low
c c ¢ c
MAY ¢ oa o> o5 os 32 2714 238, 2214
JUN® 0 oo o5 es oo 29 2614 243 233
JulY oo oo. 0> o oo 29 26 26 23
August.. «» +o o» oo 28% 2614 283 2414,
September .. o« .. 31% 3114 2015 26%
October .. oo os os 38 30 28 261,
November s » »» 32% 31 27 26

by monthsthis year
llows: - ° .

1916 1914
o ! " boxes. boxes. :
Mv 9 3y %3 se v .na_"‘i.. s 17’.‘“ 'Ilm ’1‘
June .u »s ba s zeoex 2 s 086,963 - 278,127 :
J‘u’.a ¥ sa sv- wel wa Be Be 381,840 . Sm _
AUgUSt .. s «s aniea we ov 209539 364,243 %
September .. .u vus. s e 204,349 226,118 | i
m LR e e e 6 ee 33.;398 IBI.W ‘:
“November ., ‘.. viins 4s'ien lm +1183,083

The cheese exports from Montreal during a period
of five years, the average price per box and the ap-
proximate value are as follows: :

Quantity, Price per Value.
boxes. box.
1915 .. o oy 1,861,781 $13.44 $24,887,264
1914 ., ., .... 1,482,538 11.07 18,493,179 .
1913 .. .. .o ». 1,671,165 10.25 16,104,441 (\ ~——
1912 .. .. .... 1,723,021 10.04 17,299,130
1911 .. ., ee.. 1,810,666 9.84 17,816, 963

The fluctuations of cheese prices in Montreal by
months during the season of open navigation for the
past two years were:

1915. 1914.
R S — High., Low. High. Low.
T~ C, c. c.
May oo ov o0 . 19% 16%  12%  11% |
June .. .. o. 0. 19% 16% 13346 11%
July ov oo 6.l 17% 12% 12 716 T1%
August .. .., .. 14% 11% 14 15-16 12% N
September .. .. 16% 123% 15% 13 816 -
October .. .o .. 16% 131 15 5-16 13 15-16
November .. .. 17% 1656 14% 13%

The fluctuations in Liverpool for Canadian cheese
by months during the season 1915, as compared
with the same period last year, were as follows:

1915. 1914.

high low high low

s.d. 8.d. s.d. s.d.
May .. «s 40 »e o4 98.0 94.0 66.6 66.0
JUDRE 4:s o6 20 .. 98.0 90.0 63.0 69.0
Jualy.. <o os o .. 90.0 84.0 63.0 61.6
August .. +. «. .. 76.0 70.0 80.0 69.0
September.. .. .. 78.0 72.0 74.0 . 72.6
October ., .. .. 86.0 76.0 76.6 73.6
November.., o, .. 90.0 80.0 7.6 75.0

DYEWOODS RELEASED FOR CANADA. ’

The announcement last. week  that the Britsh au-
thorities had released some 4,700 tons of dye-woods
for exportation from Jamaici to the United States
on the assumptior eha.t,}. Up States gxiract cop.—=
cerns would resume their exports to Canada, is the
direct result of negotiations endertaken by the Can-
adian Textile Association in conjunction with Can-
adian dealers. Several carloads of dyewoods have
already come through, and prices are compara-
tively reasonable. The supply, of course, {8 very
limited, but will serve in some degree until suit-
able arrangements can be made with British con-’
cerns for further supplies. In several cases such
arrangements have dlready been completed, one con-
cern, Messrs. McArthur, Irwin, Limited, of Mont-
real, having & considérable shipment of dyestuffs
and chemicals held up in England awaiting permit
for shipping from the British Government.

The release of the dyewood is not considered in
the United States as any modification of the em-
bargo, and United States firms are ready to give the
Canadian Textile Association credit for the move.
Since the supply of dyestuffs has been so greatly
reduced, dyewoods have again come into wide use,
and Canadian mills have relied on United States
extract manufacturers for a large portion of their
supply. The embargo, therefore, hit the textile
mills and other users in this country very hard.
Advice: from the British Embassy at Washington
states that further shipments to the United States
will be allowed provided the shortage in Canada is
taken care of by the United States consignees,

.

EMBARGO ON GRAIN SHIPMENTS. 5

The Calgary office of the C. N. R. announced on
Dec. 80 that the railway company would place an em-
bargo on all grain shipments to Fort William and Port
Arthur, commencing January 1. That means that no
grain shipment for the big Canadian terminals wiil
be accepted after the end of this year at any point in
the West.

The Calgary superintendent’s office, when question-
ed about the embargo, stated that it would not apply
to shipments to Duluth, Minneapolis, and American
grain centres. It was to take effect the first of the
year, and was to be placed on the western lines of the
big corporation because of the congestion at Fort Wil-
liam and Port. Arthur.
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The Year’s Live’

Stock and Dressed

Meat Trade

There has been a falling off in the receipts of cat-
tle at the Montreal stock yards during the past
year. The total receipts for the year ending De-
cember 31, 1915, amounted to 139,675 lead, while

for the same period in 1914 the number was 149,641,
‘For the other three lines there was an increase of
which calves showed the smallest gain, The re
ceipts of sheep and lambs totalled 147,714 for 1915,
as compared with 133,661 for the same period in
1914, a gain of 14,035 head. Hogs received during
1915 amounted to 196,131 head, against 181,386 in
1914, a gain of 14,745. Receipts of calves were 82,
885 in 1915, as compared with 82,870 in 1914, an in-
crease of only 15 head.

At Toronto the receipts during the year have
been 26,352 cars of live stock, containing 283,565
cattle, 170,190 sheep and lambs, 466,160 hogs, and
37,257 calves. The exports have been 25,445 butcher
cattle, 50,056 sheep and lambs, 16,384 hogs, aud 24,-
124 calves from Montreal, while Toronto has ship-
ped 24,123 cattle, 6,868 sheep and lambs, 7656 hogs,
and 6,604 calves, mostly to United States markets.
Of the cattle exports 10,119 head went to France
during May.

The market for bacon for export account to
Great Britain has been very strong during the en-
tire year, owing to the increased supplies demand-
ed for Kuropean consumption, and most especially
(ireat Britain, for not only the army and navy, but
the public in general. The British workman, the
one man of all men who likes bacon, has purchased
more for his own consumption this yecar than last,
which shows more prosperity in England. Den-
mark, which competes with Canada for Great Brit-
ain's bacon trade, has found a more profitable mar-
ket in Germany the past year, and as a conse-
quence has sent to Kngland only -abeut one-half the
supply sold there in former years. While figures
of the imports of bacon, hams, and pork for the last
four months of 1915 are not yet available, the fol-
lowing table will serve to show the imports and
the percentage which each of the three exporting
countries have sent to England during the first
eight months of tlie\ year.

Bacon, Hams a}nd Pork Imported into Great

oo ' 1913.

i Cwta. P.C:
Denmark .. .. .. .. 1,640,468 40.93

! United States .. .. .. .. 1,805,033 45.03
Canada .. .. .. .. .. .. .. 244,218 6.09
Other Countries 318,292 7.94
Total .. .. .. .. .. .. .. 4,008,001 100.00

‘Imitml States provisions in large quantities have
bgono to France, Italy, and Spain, the latter country
taking larger quantities than she could consume,
and these have probably been re-sold to warring nao-
tions. Kxported bacon has ruled abnormally higi
in Kngland, Wiltshire sides selling up to 79s to 95s,
whereas normal prices are from 508 to 70s.

During the first six months of 1915 there was a
big surplus of hogs t'rom.‘ Manitoba and the North-
west, and they were shipped in large quantities to
eastern provinces, and ‘exported ‘to ‘the United
States. During the last six months, however, the
west had only enough for their own requirements.
The quality of hogs marketed this year from On-
tario and Quebec have shown great improvement,
especially has this been noted in Quebec. This lat-
ter is the result of an educational campaign carried
on by the Hon. Mr. J. E. Caron, Minister of Agri-
culture, of the Province of Quebec. He has done a
great deal to educate the farmers of this province
in the matter of raising the right breed of hogs, and
the results have been amply shown on the local live
stock markets this fall in both quantity and qual-
it):. ‘Packing house figures show ‘that in 1913, from
July to December, that of the hogs received in Mont-
real only 6 per cent came from Quebec, in 1914, 71,
pie‘f' cént: whereas, in 1915, 31 per cent came from
this province. Under this continued improvement
ti\cr(ﬁ_ is no doubt about the outlook Tor future hog
raising in this province if farmers will continue to
work along scientific lines. Mr. Caron has been
backed up in his undertaking by all the Govern-
ment Agricultural Colleges.

’l‘ll_erp Mas been an increased quantity, and a much
better breed of lambs marketed this last 1.1l than

for some years previous. Lambs have sold in Mont-
real a{t record prices, ranging from 7% to 10%
cents per pound. This has been caused, mainly,
from the fine return which the skins have brought,

owing to the extremely high prices and the heavy
demand for wool from cloth manufacturers who
have been filling military orders. The increase has
been from 75 cents to $2 per head. There
has also been a good demand from the Neaw Eng-
land States, and large quantities have been ex-
ported to American markets at very satisfactory
prices. Prices have been very satisfactory to buy-
ers, and there is no reason why Quebec breeders
should not count on them as Bteady/gusmmers.
Many districts have been rai§!gg«a’fiﬂe quality of
lambs, while others still need further education
on breeding.

Butcher cattle sold - on a uniformly lower level

than in 1914. There has not been as large a demand
for consumption as the consumers’ tendency seerns
to have been to economize, and as deliveries have
not been far below last year’s, breeders have had
to accept less money. There was a flurry in the
market in May, and it looked as if a good trade was
imminent for frozen beef to France. For a week
or two prices soared. This trade was not carried
on properly, and consequently dropped out of sight.
@hose who had tried it lost money. Cattle have
averaged 1% to 1 cent per pound, alive, lower than
in 1914. In that year record prices were paid on
account of the strong demand for canned meats
for the Allied Governments. They seem to have a
full supply this year. However, with the help of
"the Canadian Federal Government some business
was obtained, but at a much lower price than in
1914, consequently cattle had to be bought cheap-
er. There has not been the same quantity of stock-
ers as prices of feed were low, and farmers did not
need to sell. It is said that there are more beef
cattle feeding in Eastern Canada this winter than
ever before.

Young calves in the spring were not delivered in
such large quantities as usual, as the city and Pro-
vincial Governments had made s.ricter laws on

Britgingyn: ‘Months Endihg August 31, 1915.

1914. h 1915.

Cwts. P.C. Cwts. Y.L, .
1,943,553 46.36 1,589,467 27.02
1,622,212 38.70 3,508,145 59.63

244,580 5.83 723,109 12.29

381,773 9,11 62,120 1.06
4,192,118 100.00 5,882,841 1€0.00

the slaughtéring of small veal. On the other hand
there were fair deliveries of grass calves in the
fall.

Generally speaking the prospects look good for
the man who has live stock to sell in 1916. There
is an abundance of cheap grain of all kinds, and
with the same strong European demand prices
should remain at the-same- level as those of: 1915,

England’s .Campaign fo
- Economy -

The campaign for economy in living as a vital
necessity for financing the war which is costing
Great Britain nearly $25,000,000 a day continues to
be pressed. Imports are exceeding exports by near-
ly $5,000,000 a day and consequently depreciating
foreign exchange so that England really. pays about
-five per cent more than the nemiral. prices.for com-
modities bought in America. Restriction of imports
is urged as one of the most obvious practical meth-
ods of economy. : :

That Government expenses must be decreased
and the gap between exports and imports narrowed,
is agreed upon by all. Various and often conflict-
ing remedies are proposed. A revival of the party
of protection is a noticeable symptom. Some pro-
tectionist papers demand a high tariff on imports
and one so framed that the colonies will have pre-
ference, diverting business {rom the United States
to them. Thus the British l;impiro might live on
its own resources so far as foodstuffs are concern-
ed, and spend its money \\'ILil its own people, as
Germany is doing. o .

Pulp and Newsprint Exports
Maintained

hxports of newsprint during the month of Septem=«

ber last showed a decrease as compared with those

during each of the four months previous and those du-

ringthe month of September last year. On the other
hand, however, the exports showed an increase of
548,501 cwt. valued at $$1,301,550 .(wer those during
the coxjresponding period in 1914. The increase is
chieflythe trade with the United States, the exprots

of print paper during the six months ending Septem-

ber 30, 1915 amountiﬁg\ to 3,502,400 cwt. valued at $7,

008,987, compared with 2,969,233 cwt. valued at $5,128.-
911. A decrease in the egg),ortsrnf}jfint paper to Great

Britain a.ﬁg;y.’ﬁ"ﬁ:ﬁed with last year is noted while the

—~trade with Australia and other countries is maintain-

ed.

The following is a comparative statement of the
value of exports of newsprint, mechanical and che-
mical pulp from Canada to all countries:

Month Chemical Mechanical News-
1913 pulp. pulp. prlzt.
ADPril oo 6o s 55 55 0 $202,110 $143,126 $596,554
May .. .. 201,276 234,494 810,575
TUNE 5 5si 58 oo 55 wiv 121,199 173,445 874,284
TULY, i ws Bl ozn Giws o 218,302 251,284 793,898
August .. .. .. 203,542 276,171 889,645
September 232,835 399,057 941,986
October .. .. .. .. 233,159 467,878 976.028
November .. .. .. . 273,278 357,688 1,037,207
December .. .. .. . 311,251 450,030 1,057,817
1914
JADVATY 0 a0 ae e 257,194 928,223
February’ .. «s we = 254,250 174,622 1,048,778
March: % .. we wse 0o 414,687 259,296 1,432,850
APril v we os cu wv o 268,497 164,494 836,110
May s¢ s5 ww o ws 386,909 189,792 1,092,172
June .. «: ss so oo 347,606 270,990 1,135.283
JUY ws we ss ss 358,170 604,869 1,149,569
AUgUusSt ws ww s s 382,225 164,942 1,108,285
September .. 489,741 566,217 1,247,780
October . s »e we 484,575 935,226 1,405,431
November .. .. .« & 321,128 455,280 1,064,634
December.. .. .. .. 428,164 457,833 1,361,155
1915 .

JANUALY =5 ke a3 3 393,778 239,768 1,085,019
Februars .: «w s s 358,983 263,948 1,082,032
March .. .. .. .. . not reported yet.

April .. .. .. .. .. 355843 120,437 970,445
MAY vix: x5 sw e we o 406,568 146,844 1,341,243
June .. .. .. .. .. 429,489 131,982 1,345,444
JULY: oo wier vere v cece 442,976 468,385 1,441,647
AREUSt . s e e s \551,693 157,614 1,664,510
September .. 471,654 435.447 1,207,460

Travellers’ Benefit Society

The Commercial Travelers’ Mutual Benefit Society,
head office Toronto, is taking on new life, A revision
of rates has tkuken place t.hat has been approved by the
Insurance 1)é|)m"txnont of the Dominion Government,
and will now be confined to six assessments in thn‘
year, to meet death claims. The Beneficiaries will
now be sure the income of the Society will be suffi-
cient to meet their claims for all time to come.

The nginination for officers and directors for the
ens‘L.x"in'g' }"é};fi' took place éat‘urd‘ay December TWenty-
fifth. The positions being open for new elections were:
—~I’re$§denvt;»- Vice-President; Treasurer and three di-
rectors. For President, = Mr. Parsons of PBarsons
Brown Co., wholesale grocers, who had been a direc-
tor for severdil years, was elected by acclamation. Mr.
Maxwell of Perkins Inceé Co.;-as Vice-President; and
Mr. H. Goodman, who has’beeri treasurer for the past
seven years, was re-eleéted.’

For directors, John Gibson of Gordon McKay’s; W.
J. Sykes of Sykes Engraving Co.; and Adam Johnson
of T. Ogilvie and Son were elected. Outside directors
remain as for several ycars past. ' )

Mr. Richard Ivans the superintendent of agencies
will push for new business and, -now that the rates are
in all respects equal to what is known as the Hunter
Table, he hopes to find renewed confidence in the
stability of the Society. Since the formation of the
Society it has paid $635,000 ‘n death claims and has a
surplus (vL'FSTI',OOO. with a membership of about 1,800,

" BRITAIN’'S WEALTH.

At rough_estimate, (_-npital \‘vealvth of British em-
pire is £26,000,000,000 ($130,000,000,000) and its
yearly income £4,000,000.000 ($20,000,000,000) ac-
cording to Reginald McKenna, Chancellor of Ex-
chegquer. =
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Assets of the Sun Life of

Canada have more than

doubled in-the past five years,

have mare than trebled in the

past nine years, and have

more than quadrupled in the
past eleven years. L3

At Dec. 31st last they stood
at $64,187,656; now they ex-
ceed .$72,000,000—easily the
largest, amount held by any
Canadian Life Company.

¢

Sun Life of Canada policies are  safe
and profitable policies to:buy.

SUN LIEE AlSSURANCE
Co *MLrASNY( OF CANADA

HEAD OFFICE ~MONTREAL

Business
Permanency

One of the greatest contributors to the permanency
of a business is partnership insurance.

A North American Life partnership ‘policy will es-
tablish a high degree of credit and safeguard your
business in any eventuality, be it financial stringency
or death.

The numerous advantages which this form of policy
offers will be explained by any representative or
roon direct communication with

North American Life
Assurance Co.

“Solid as the Continent.”

HEAD OFFICE . - - TORONTO, CANADA.

Burglary Insurance

STORES, @ OFFICES,
CITY RESIDENCES,
SUMMER RESIDENCES.

Accident, Health, Plate Glass, Burglary, Fidelity, Judi-
cial and Contract Bonds, Employer's and
Public Liability.

The Provident Accident
and Guarantee Company

HEAD OFFICE — — — MONTREAL.
160 St. James Street. Tel, Main 1626,

THE BRITISH CANADIAN REALTY
AND INVESTMENT CO. LIMITED

Real Estate, Timber Limits, Farm and Cga)
Lands, Water Powers.

J.. T. BETHUNE T

Manag:ng' Director. :

£05-606 TRANSPORTATION BUILDING,
MONTREAL

(":able Adaress: BRITISHCAN. -4 i |

Codes: Western Union and Premier Bentley,

—

The Independent Order of Foresters

Policies issued by the Society are for the
protection of your family and cannot be
bought, pledged or soid.
Benefits are payable to the beneficlary in
case of death, or to the member In case of
his total disability, or to the member on at-
taining seventy years of age.
Policies Issued From $500 to SS,OM.
TOTAL BENEFITS PAID - 42 MILLION DOLLARS
b raup. J. DARCH, 8.8,
Temple Bldg., Torontg, Can,
ELLIOTT G. STEVENSON, -S.C.R.
i Temple Bldg., Toronto, Camy

<

’

Shevlm a Perfect “Risk’’

Five months ago Thomas L. _Shevlin.,the famous

Yale football coach and mllllonalre lumberman of
St. Paul, Minn., underwent as rigid a medical ex-
amination as possibly “could have 'been given and
at that time was found to be in perfect health. The
reason for the examination was Mr. :Shevlin’s . ap-
plication for life insurancé amounting to $1,000,-
000. . He was examined: by several physicians rep-
resenting the nine different companies in whjch
the insurance wa$ to be placed and after all of the
tests known to modern science he was found to be
what was considered  a perfect-risk and in due
course of time the insurance policies were issued
to him, being pldaced in the following named com-
panies: -

New- England Mutual, Boston, Mass....... $ 50,000
Mass. Mutual, Springfield, Mass......... 50,000
Prudential, Newark, N.J..... ........... © 50,000
Kquitable, New York ...........c....... 50,000
Mutual, New York ...................... 100,000
Actna Life, Hartfard, Conn............... 150,000
Home, New YOTKk. ..u.e:icoswsncsonssnssnos 150,000
Travelers’, Hartford, Conn. .. .. 200,000
New York, New York.............. "5 % vens 200,000

Total x .05 w5 ww 33 e ee e ee -. $1,000,000

Two years ago Mr. Shevlin took out 3500 000 for
the benefif of his legal heirs, and this was what is
generally known as a “term” policy. The latest
policies which amounted to $1,000,000 were written
on an ordinary life basis and the total premium was
in the neighborhood of $25,000. This insurance was
taken out for business purposes and it indicates
the value that was placed on Mr. Shevlin’s brains
and business capacity by his partners in the vari-
ous lumber enterprises with which he was con-
nected.

.In the insurance world it is generally believed
that Mr. Shevlin was in perfect health when he left
the West for the purpose of coaching Yale. There
is no denying that he worked hard to improve the
eleven and in doing so took much of his §trength
and it is said lost considerable weight. Although
he took a much needed rest after his hard campaign
his somewhat weakened condition was such that
it could not resist ‘the dreaded pneumonia.

Under ordinary conditions the life insurance ex-
perts figured that Mr. Shevlin was likely to live
“fully {iiissgayears. In selecting the companies in
which his insurance was placed Mr. ShHevi ook
what he and his qdvis(\rs considered the strongest,
together with the lowest average of death losses,
as well as cost.

LIFE OFFICERS’ ASSOCIATION.

Mr. Alexander Bissett, Manager for Canada of
the London and Lancashire Life Assurance Asso-
ciation, has been elected President of the Life Man-
agers’ Association of Canada in succession to Mr.
T. B. Macaulay. Col. W. C. Macdonald of the
Confederation Life has been made first Vice-Presi-
dent, and Mr. H. C. Cox of the Canada Life, second
Vice-President.

SASKATOON’S FIRE LOSS.

The fire loss of Saskatoon during 1915, from July
1 to October 31, was $49,356, or $1.76 per capita.
The total number of fire alarms was 97, nine of
which were false.- There were 150 calls during the
same ten months of 1914, and the total loss was
$218,958, or $8 per capita.

LAUNDRY LOSSES.

The secretary of the British Launderers’ Associa-
tion 'makes the remarRable statement that with three
million men in the Army there are twelve million
fewer collars to be dressed each week, representing
a weekly loss to the trade of $250,000.

OUR SHELL OUTPUT.

Canada is now turning out 1,100,000 shells month-
ly. About 4,000,000 shells have been - shipped to
Britain, and orders on hand are for about 18,000,-
000 additional. The 300 factories now engaged in
the work will be busy for nearly a year on the busi-
ness in hand, if the war continues so long.

TORONTO’S FIRE LOSS.

During 1915 Toronto suffered fire losses amounting
to $1,160,910 or $300,000 less than in 1914. The 1915 loss
was divided into $362,000 on buildings and $798,000 on
contents.

'ASSURANCE

WESTER COMPANY

Incorporated 1851

~. -FIRE AND MARINE

Assets Over - - $3,500,000.9)
Losses paid since . -
organisation over $61,000,000.00

HEAL OFF.CE, - - TORONTO, ONT,

W. R. BROCK, President
W. B. MEIKLE Vlce-Prolldout and
General Manager

QUEBEC PROVINCE BRANCH
« 61 St.-Peter Street, MONTREAL - .-

ROBERT BICKERDIKE, Manager

INION KSSURANCE SOCIETY

LIMITED
OF LONDON, ENGLAND

- FIRE INSURANCE SINCE A.D. 1714

Canada Branch. Montreal: )
T. L. MORRISEY, Resident Manager.

North-West 8ranch, Winnipeg:
THOS. BRUCE, Branch Manager.
AGENCIFS THROUGHOUT THE DOMINION.

The London & Lancashire Life
and General Assurance
Association, Limited

Offers Liberal Contracts to Capable Field Men

GOOD OPPORTUNITY FOR MEN TO BUILD
UP A PERMANENT CONNECTION.

, We lurucwirly desire Representatives for City of

Montreal,
Chief Office for Canada:
164 ST. JAMES STREET, MONTREAL.

ALEX. BISSETT, Manager for Canada.

British America Assurance
Company

FIRE, MARINE AND HAIL.
Losses paid since organizatiox( over $38,000,000.00.
W K., BROCKR". - - -§ - - ,President.

W. B. MEIKLE, che President and Gener’n.l Manager

PROVINCE OF QUEBEC BRANCH:
Lewis Building, 17 St. John Street
MONTREAL
THOMAS F. DOBBIN, & Resident Manager.
Have Vacancies fer a few good City. Agents.

-

Founded in 1803

THE LAW UNION AND ROCK
INSURANCE CO. LIMITED

VUF LONDON

o
Assets Exceed $48,000,000.
Over $12,500,000 Invested in Canada.
FIRE and ACCIDENT Risks Accepted.

CaNapiak Heap Orrice:

57 BEAVER IIALL HILL
Montreal
£gents wanted in unrépresented towns 4in Canada

3. E. E. DICKSON, Canadian Manager,
W. D. AIKEN, Superintendent Accident Dept,

[ L3
Commercial Union Assurance Co.
LIMITED 2 2 £ OF LONDON, ENG,
The Largest General Insurance Company in the

World.
(AS AT 31st DECEMBER, 1915))
Capital Fully Subscribed............... $14,750,000
Capital Paid Up................... «... 1,475,000
_ Life Fund and Special Trust Fund...... 72,629,385
Total Annual Income Exceeds.......... 45,000,000
Total Funds Exceed................... 133,500,000 '
Total Fire Losses Paid................. 174,226,575
Deposits with Dominion Government.... 1,208,433

Head Office, Canadian Branch — Commercial Union.
Building, 232-236 St. James Street, Montreal.
Applications for Agencies solicited in unrepresented
districts.

J..McGREGOR, — — — — Mgr. Canadian Branch
W. S. JOPLING — — — — == — — Agst. Manager.
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November Bank Statement

The November bank statement -is (lmra(terl/(d
by the marked increase in deposits and call loans,
:while there is a considerable decrease in current
loans in Canada. The gain ‘in .deposits -is most
marked. Notice deposits now stand at $714,219,000,
an increase of over 48 million in the past year, con-
.!st.ituting not only a new high record, but a record
increase as well. Demand deposits amount to
{10(?,735,000, being the first time in the history of

Nov., 1915.
$188,866,666
114,422,866
113,987,275
112,718,472

Capital Authorized
("apital Subscribed
C'apital paid-up ...
Reverve Kund

the country’ that they have crossed the four hundred
million dollar mark. The increase in.the year has
been over $55,000,000. Current loans in Canada now
stand at $774,162,000, a decrease .of $3,600,000
from the previous month, and a shrinkage of over
$17,000,000 as compared with a year ago. The prin-
cipal changes-in the bank statement of November,
of the previous month, of November a year ago, and
of November ten years ago follow:

Oct., 1915. Nov., 1914,
188,866,666 $ 188,866,666
11 1,422,866 114,364,116

3,986,106 113,909,750
I.','.'."J.’..Z 113,165,207

Nov., 1905.
$102,646,666
85,927,053
84,542,498
58,529,624

LIABIL 7|g8.

124,152,683
14,896,96%
21,104,580

406,735,171

714,219,256

132,029,108
15,444,932

4,873,548
10,654,592
5,081,059
9,743,004
4,264,864
1,463,200,922
8,491,413
61,793,830
139,059,851
130,400,298

Noles in Circulation

Balance due Dominion Government

Balance due Provincial Government. .
Deposits on Demand
Notice

lsewhere

Deposits after
Deposits
due Banks in (Mmd!
Banks in United
Banks Elsewhere

Balance

dalance duce Kingdom
Jalance due
Jills Payable
Acceptances under

Other Liabilities

Lelters of Credit

Total Liabilities ..
[.oans to Directors
Average Coin Held
Average Dominion Notes Held
Greatezst Amount in Circulation

114,767,226
17,892,066
20,362,116

350,884,152

685,994,852
91,278,495
10,140,757
15,851,764

8,139,987
8,147,657
13,639,729
3,208,588

122, mﬂ,u.)

23,129,277
392,042,193
701,336,850
111,236,345

12,909,983

5,643,033
11,076,046
6,747,076
l(i""(j‘M" S s
2,169,255 11,099,904
664,328,327
8,594,105
19,776,046
37,533,332
79,226,877

1,413,362,832
8,321,233
61,125,146
132,257,158
123,204,784

1,320,307,564
8,788,724
63,792,654
125,132,489
124,620,876

ASSETS.

71,359,656
140,735,415
140,751,332

6,770,645

15,100,000

14,141,447

56,103,946

31,741,522

55,431,455

Current Coin Total

Dominion Notes in Canada ..

Total Dominjon Notes ..

Deposits for Security Note C‘lrnulation

Deposits Central Gold Reserves .

Notes of Other Banks ..

("heques on other Banks .. .

Balance due from Banks in U. K.

Due from Elsewhere ‘

Dowrdrior and Provincial Governmont
Securities , . "\ e

Canadian Municipal § ecnrihm. s 6

Bonds Dehonturewa'r Stocks_ .,

' (‘all and Short Loans in Canada ..
Call and Short Loans Elsewhere
Current ‘loans in Canada
Current loans Klsewhere
Loans to Dominion Governmem
Loans to Provincial Governments ..
Loans to Municipalities
Bank Premises ;

Liabilities to Customers ..
Other

15,407,594
39,264,585
67,281,719
83,203,787
135,530,562
777,162,663
53,240,955
5,000,000
4,633,472
41,064,550
47,988,002
9,798,054
Assets. 7,192,230

Total Assets .. $1 702,194,396

20,701,603
39,712,000

61,724,773
136,203,766
136,223,276

6,770,645
11,750,000
14,213,516
57,016,990
27,068,942
45,335,594

66,679,493
135,495,278
135,510,849

6,727,698

10,800,000

14,213,135

45,759,479

15,155,784

37,078,413

25,325,795

573,784
11,421,005
15,886,242

11,247,264
--31, 777,065
70,363,599
69,394,407
74,469,643
794,269,220
42,966,276
5,000,000
11,391,698
44,706,055
45,960,495
13,639,729
4,959,914

8,957,075
NSRS 834
39,576,294
48,792,009
59,508,234
457,008,145
32,080,027

14,214,331
38,985 206
Fa179.479
71,578,886
135,108,412
771,086,767
49,147,877
5,000,000
4,566,677
43,928,331
4,115,308
11,277,523

7.194,256 9,836,267

$1,616,241,728 $1,661,458,119 $817,149,132

The Year’s Dividend Changes

The past year has been a unsettled one in regard
to dividends, a large number of companies passing
their dividends early in the year while an equally
large number resumed payments during the past
few months.

Karly in the year the business depression which
had been so pronounced during 1914 was still’ in
evidence while the benefits from “War Orders* had
not commenced to make an impression.

An examination of the year's records show that
there were eleven companies which increased their
dividends during the year, eight declared initial .
dividends, eight resumed the payment of dividends
and three declared interim dividends. On the other
““hand there were sixteen reductions in dividends
and bonuses and eighteen dividends, passed alto-
gether. In addition bond interest was passed on
fifteen companies. The list of changes follows:

Initial Dividend.
Dome Mines, qtly

Trinidad Telephone. ..

Nat. Steel Car, pfd

Rambler Cariboo Mine

Rea .

Tough Oakes, qny

Eastern Cafeterias. . ..
Motherlode Mining.... ....-.

Dividend Increase.

Hollinger Gold Mines, from
London & West Trust
Paton Mfg. bonus
Flax Ltd. (Canada)....
Paton Mfg., h.-y p.c.
Ford of Can., bonus p.Cc.
Dom. Bridge N5 to 8 p.c. plus 3 p.c. bonus
Shawinigan p.c.
Alta-Pacific Grain, 4 to 5 p.c., plus 10 p.c. bonus
" Cons. Smelters - p.e.
Can. Westinghouse p.c.

p.c.
p.c.
p.c.
p.c.

.6 to9

Interim Dividends.

Carriage Factories, pfd
Tooke Bros., pfd i
Ontario Stéel Products, pfd

Dividends Resumed.

(‘fty Ice Co., 0 in 1914, for 1915, ...
Stanfield’s Ltd, com

St. Lawrence Flour, pfd

Granby Mines

Can. Foundries, pfd

Dom. Steel Fdy

Steel of Can., pfd

Smart-Woods. on pfd...5"

Dividends Reduded.
St. Lawrence Nay. Co., from
Murray Kay SR I :
G R guar. stk... .. tecasreerass 4 to 3%
Can. Westinghouse w....evscrs-2e 7 10
La Rose Mines «....ccesseseivas. 10:t0
Duluth Sup. Tr 5 Jins entd, Y0
Ottawa Power . . 8to
Winnipeg Electric
Scottish & Can. Gen. Mort ;
Land CQrp of Can., from
Dom. of Can. Invest and Deb
B.C. Perm. Loan.....
Brazilian Tr., com
Home Bank 3
Dominion Bank, bonus
Bank of Toronto, bonqis

Dividends Passed.

.-o.--'

Moose Jaw Elec

United Motion Picture

G T R 1ot Drel. . ci:ssssamnmmmuives

G T. R., 2nd pref.! i
. T. R., 3rd pref
Winnipeg Paint.

Nor. Crown Bank

Dom. Can. pfd

Can. Converters

Hudson’s Bay Ord

B. C. Electric pfd. Ord

B. C. Electric Dfrd

Crown Reserve

Demerara Elec.

Trinidad blec..

Dominion Park

Coniagas

Ottawa I’ower. ...........

Bond Interest Passe;!

B. C. Bi‘ewerle_s

Standard Ideal

Alta. Land, st Deb

Mex. L. & P, Ist

Mex. E!ec 1st.:

Algoma Cent. Term.

Pryce Jones (Canmla)

C. N. R.., deb,;

Anglo-Can. Land deb
Southr Winnipeg. Ltd.,” debs
Ont. Natl. Brick

City Cent. Real Estate....
Tnverness Ry. and Coal
Nat. Brick

S

Trade Inquiries

The following were among the inquiries relating
to Canadian trade received at the Office of the
High Commissioner for Canada, 19 Victoria Street,
London, S.W., during the week ending December
17, 1915:—

A London firm seek agencies for Canadian manu-
facturers of grocery and other lines.

A Glasgow firm are in the market for Canadian
grain spirit. ~

A firm in the South of England wish to purchase
supplies of Canadian fish glue, and ask for names
of manufacturers in the Dominion.

A Lancashire firm of wholesale dairymen seek
supplies of white glass botiles‘;,“ and would like to
hear from Canadian manufacturers.

A correspondent in the South of France wishes
to secure agencies for the sale of Canadian goqds.

A Canadian firm -wish to get imto touch with
parties in Great Britain open to co-operate with
them in developing a market for a' new saiety
TAZorT. ’

A manufacturers’ agent atv Hamilton, Ontario,
covering the whole of Canada from coast to coast
is prepared to undertake agencies for United King-
dom manufacturers of children’s jerseys, under-
wear of all descriptions, waterproofs, and other
lines whick could be handled -with these.

An important ~Canadian firm of canners of all
descriptions of produce desire to extend their ex-
port trade throughout the world, and would like to
get into touch with a large United Kingdom mer-
chant house having wide connections, with whom
they could co-operate. :

A correspondent at Ottawa seeks inquiries 7for
the supply of phosphate rock high grade.

.
B

ONE BENEFIT FROM ZEPPELINS.

Zeppelin raids have reduced London’'s .fire loss,
according to leading fire.insurance publication, by
making people careful and watchful and by train-
ing them to act instantly in time of fire danger,
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AN IDEAL INCOME

THE JOURNAL OF COMMERCE

PROFESSIONAL

PUBLIC NOTICES

e

can be secured to your Beneficlary with
Absolute Security by Insurirg in the

Union Mutual Life Insurance Company, :
Portland, Maine

on its
MONTHLY INCOME PLAN

Bacled by a deposit oi §1,663.3(245 gar valuy with thy
DOMINION GOVERNMENT in cream of
Camaciian Secunities.

Fap TuTl informuthun regandims he Dnost ibweraw)
Naonthly Income Pafiey om the markst write, statimg

&ge &t nearest birvthdny, to

V_\'AL’I'ER L. JOSEPH, Manager
) Province or Quebs: and Eastern Omntarie.
6uite 502 McGiLL BLDG. MONTREAL, QUE.

BLACK DIAMOND

FILE WUARKS

Extabiished 1863 Incurpuratied 1897

l!';r!hval Awards at Twelve Internationai Exposi-
tione.  Special Priza. (,}ula‘l Medal, Aslanta, 1895

G. & H. Barnett Co.

PHILADELP#1A, Pa.

Owned and Operated by
NICHOLSON FILE COMPANY

DE LIMBOURG, of PARIS
FOOT SPECIALIST

Ex-attached to the secvwes of the Reverend
Sisters of the Hotel Dieu and to the principal
religious communities.

Ihe only one that guarantees by contract
ures of corng, bunions, cte., and all diseases of
the fees.

291 ST. DENIS STREETY, MONTAEAL
Consultation: 9 lo 12-30; 1-30 to 4; 630 m & Tal East 2109

NY

1ot

o ol cnn’u
GeNERAL SALES OFpce

N2 ST.JAMES €T, MONTREAL

APPLICATION TO THE LEGISLATURE

Notice is given that an application will be made
to the Legislature of the Province of Quebec at the
next session for a charter of incorporation of a
company under the name of “VERCHERES, CHAM-
BLY AND LAPRAIRIE TRAMWAYS COMPANY,”
with power to build and operate an electric rail
way between St. Roch and Chateauguay, and from
Laprairic to Chambly, with connection branches
and loop lines to other places in the counties of
(‘hateauguay, lLaprairie, Chambly, Vercheres and
Richelieu, and right to cross the St. Lawrence River
and enter the City of Montreal, and all ohter neces-
s|ary powers.

Dated “at Montreal this 22nd December, 1915.

DESSAULLES, GARNEAU & VANIER,
Solicitors for Applicants.

THE REV. M. O. SMITH, M.A. WILL ADVISS
with fathers comcerning the instruction and educa-
tion of their sont. No. 544 Sherbrooks St. West.
Or telephone Main 3071, and ask for Mr. Kay.

St
it

e
i

HOWARD S. ROSS, K.C. EUGENE R. ANGERS

ROSS & ANGERS |
BARRISTERS and SOLICITORS
Coristine Building, 20 St Nicholas St., Menireal

Recent Fires

Dec. 16.—Montreal, house of” H. Starvls, loss
covered by insurazce; millinery stor eof L. Auer-
back. wosulting in damage of §400. Covered by in-

surance.

Dec. 18— Menireal, hoase of J. Feldman, damage
slight. Covered Dby insurance.

Dec. 19—Arnpriar, Ont, drugsiore of H. Sweeney,
loss of $4,660. Partly covered by insurance.

Dec. %.— Montreal, house of Mrs. J. B. Gauthier,
insurance for $1,400.

Dec. 22—Parry Sound, Ont, Logan Block. Com-
pletely gutied, inclnding bakery of A. E. Atkinson,
furniture and undertaking establishment of A.
Logan, also Indian Office, total loss amounting to
$21,000.

Owen Sound, Ornt, barm of W. Wiggins, partly
insured.

St. John, N.B,, W. H. Thorn and Co., hardware
dealers, damage of $159,800. Covered by insur-
ance.

Moose Jaw, Sask. Piomcer Elevator at Scots
Guard, destroyed with loss of $40,000, including
$28,000 bushels of graim.

Toronto, Ont, honse of T. Nizo damaged to ex-
tent of $350.

St. Thomas, Ont, barn and live stock of R. Chute.

Dec. 23—Toronto, “Ladies’ Store,” damage $3,000
worth.

Guli Lake, Sask., fire in business section causes
damage of $60,000.

Fredericton, N.B., Ethibiiion grounds damaged to
34 yered h.v‘insurazu:m —

o __Yoronto, small blaxe at 764 Qpeen Si.;
Martin Corrugated Paper Pox Company, destroyed
at a loss of $125,000. Partly covered by insurance.

Dec. 25-—Goderich, Ont, barn and live stock of
R. MeAllister.

Peterborough, Ont., small fire in Miss Armstrong’s
niillinery establishment.

Quebec, siores on St Johm streel

North Bay, Ont, Dale and Som, 5 and 10 cent
store, badly gutted.

Dec. 26—Saskatoon, Sask, North Storage Com-
pany's warehouse burnt, entailing loss of $60,000.

Guelph, Ont., Biological Building at Ontario Agri-
cultural College, damage $1,000.

Winnipeg, chapel, school and conveni at Si. Fran-
cois Xavier, logs $10,000.

Chatham, Ont., factory of W. Gray, Sons, Camp-
bell Company. .

Peterborough, Ont., drug store of Mc¢Dermid and
Jury, damage slight. .

Buctouche, N.B., house of A. Leger, loss of $1,500,
with $500 insurance. .

Dec. 27.—Montreal, hotel of W. McDonald, loss
$500.

=z

DIVIDEND

NOTICES

THE STANDARD BANK

Quarterly Dividend Notice No. 101

Notice is hereby given that a Dividend at the rate of THIRTEEN Per Cent per Annum upon
the Capital Stock of this Bank has this day been declared for the quarter ending 31st January,
1916, and that the same will be payable at the Head Office in this City, and at its branches on and af-
ter Tuesday, the 1st day of February, 1916, to Shareholders of record of 21st January, 1916.

The Annual General Meeting of Shareholders will be held at the Head Office of the Bank in To-
ronto on Wednesday, the 23rd day of February next,at 12 o'clock noon.

By order of the Board.

Toronto, 28th December, 1915,

GEO. F. SCHOLFIELD,
General Manager.

=
“The Crescent Turkish Bath Club, Limited.”

Public notice {8 hereby given that, under the
] pagnies’ -Act, letters patent have been
issued by the Lieutenant Governor of the Province
of Quebec, bearing date the first of December, 1915,
in

Intyre, merchant; Edmund Sheppard, manager and
‘Alexander Paterson, manager, of the city of Mont-
real, for the following purposes:

To acquire, establish, maintain and operate a
club for social entertainment in the city of Mont-
real; .

To assume the righis and obligations of any club
of similar character in the province of Quebec;

The directors shall have power to adopt such by-

laws, rules and regulations not inconsistent with~

the laws of the province as may be reguisite for
the administration of its affairs and the admission
of members, and the same at any time to alter or
repeal, under the name of “The Crescent Turkish
Bath Club Limited,” with a capital stock of five
thousand dollars ($5,000.00) divided into one hun-
dred (100) shares of fifty dollars ($50.00) each.

The principal place of business of the corpora-
tion, is in the city of Monireal.

Dated from the office of the Provincial Secre-
tary the first day of December, 1915.

C. J. SIMARD,
7042—50-2. Deputy Provincial Secretary.
Claxton & Kerr, Solicitors for applicants.

Belair Limitee.

Public notice is hereby given that, under the
Quebec Companies’ Act, letiers patent have been
issued by the Lieuterani-Governor of the province
of Quebec, bearing date the sixth. day of Decem-
ber, 1915, incorporating Messrs. Jeremie Belair,
master-buicher; FElie Riendeau, master-butcher;
Henri Belair, butcher; Rosa Anna Belair, wife sep-
arated as to property of Raoul Hurteau, grocer, and
the said Raoul Hurtean, both personally and to au-
thorize his said wife of the city of Montreal, for the
following purposes:

To carry on' the business of butchers and pack-
ers in all branches thereof; to buy, sell, and slaugh-
ter cattle, sheep, hogs, lambs, calves and other
animals; to pack, press, smoke, preserve, can, bot-
tle, put and generally prepare for public use all and
every producis and by-products of said animals;

To establish, operate and manage canning fac-
tories, sausages, factories, rendering houses and
generally all establishments and . industries relat-
ing to the slanghter house business; .

To deal in cheese, butier, provisions, vegetables,
fruits, meat and supplies generally, and to carry on
the business of butchers, grocers, provision mer-
chants and dealers;

To establish, operate and manage factories for
the sale of all goods manufactured, fabricated and
sold by the company and any other goods, wares or
merchandise capable of being advantageously_dealt
in coﬁm ihe business of satd company;

To sell, import, export, improve and prepare cat-
tle, hogs, poultry, fish, game and live and dead ani-
mals of every kind, milk and cream, butter, cheese,
eggs, sausages, vegetables, fruits, canned and pre-
served goods and any other food stuffs, goods and
things;

To establish and operate warehouses of eveTy
kind and to supply to others warehousing and cold
sitorage facilities; .

To ac_quire moveables and immoveables, proper-
ty, equipment, macsinery, business, goodwill and
;tock in trade of any person or company engaged
in any undertaking similar to that which the pres-
ent company is anthorized to carry on or in any
otl_ler undertaking incidental thereto or capable of
being carried on in connection therewith, and to
pay for the above in cash or in shares, bonds or
other securities of the present company;

To exercise and carry on any business capable of
being directly or indirectly carried onfor the bene-
fit of the present company;

For the above purposes, to purchase, lease or oth-
erwise acquire lands and buildings for the erection
and placing of factories and shops, and also all
equipment, machinery and apparatus necessary for
the exploitation of said factories and shops;

To purchase or otherwise acquire and hold and
own shares, bonds and other securities of any
maqutacturing or other corporation engaged in any
business similar to that which the present has the
iqtex;t.ion of .carrying on, under the name of “Belair,
Limitee,” with a capital stock of forty-nine thous-
an((lx dqlla:s ((34‘;%,;)00.00), divided into four hundred
2nd ninety shares of on d
($100.00) Jach. e hundred dollars

The principal place of busines -
tion is at Montreal. 8 of the corpors

Dated from the office of the Provinci:
this sixth day of December, 1915. al Botrotars,

C. J. SIMARD,
7160—50—2. Deputy Provincial Secre'tary.
Pelletier, Letourneau, Beaulieu, and Mercier,
Solicitors for Applicants.

PUBLIC NOTICE is hereby given that the Mont-
real South Western Railway and Power Company
will apply to the Legislature of the Province of
Quebec, at its next session, for an act re-enacting
the Law constituting the said Company in corpora-
tion, sanctioned on the 24th of March, 1911, Statute
1. George V., 2nd sessioi, chapter 82, under reserve
and moreover to obtain more rights permitting said
company to acquire, lev, possess, develop, and op-
erate Hydraulic power within 125 miles from the
City of Montreal, and for other things in connection
therewith.

Montreal, December 15th, 1915.

MASSON & BILLETTE,
Attorneys for Petitioner.
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: Federal Charters.

The Alexandra, Limited, Ottawa, $150,000.

Purity Flour Mills, Limited, Torpnto. $100,000.
_The Robert Simpson Western, Limited, Regina, $4,-

000,000. &
) ) The National Co-operative Live Stock Association,
h Limited, Ottawa, $100,000. :
* St. Maurice Paper Company, Limited, Montreal,
$10,000,000.

i Ontario Charters,

The Western Canada ‘Timber and Fuel Company,
Limited, Fort Frances, $40,000.

The Brothers of the Christian Schools of Ontario,
Township of King.

Burtons, Limited, Toronto, $40,600.

St. Julien Land Company, Limited, Toronto,
$40,000. : :

The Record Publishing Company, Limited, Niagira
Falls, $40,000.

The United Liquor Company, Limited, Keewatin,

Dumfries, Limited, Toronto, $300,000. v
; The Western Machinery Company, Limited, Port
1 48 Arthur, $40,000.
A Swastika Gold Mines, Limited, Toronto, $2,000,000.
Consolidated Steel Company, Limited, Toronto,
$100,000. '

$40,000.
' Tomenson, Forwood & Company, Limited, Toronto,
} $100,000.
~ | The Walter Bentley Company, Limited, Niagara
) Falls, $50,000.
\

Quebec Charters.
\ La Compagnie des Engrais Chimiques Anglo-Fran-
4 caise, Limitee, Quebec, $20,000.
General Lumber Company,
$20,000.

The Khaki Kit Kitchen Company, Limited, Mont-
real, $20,000. .

Saint Lawrence Fish and Meat Company, Incor-
porated, Montreal, $20,000. ’

Limited, Montreal,

LIFE INSURANCE FIGURES.

It is estimated that about one person in four of

the entire population of the United States and

Canada carries life insurance. Many carry more

than_one policy, so that the entire number of poli-

: fcies increase in numiber and in-amount TRUCh more
¢ rapidly than does the pepulation, for about two
¥ and a half million policies are added each year, and
the increage in amount would double the total in

less than ten years. The security of this vast busi-

ness is in the assets of the companies concerned,

amounting to no less than five and a quarter bil-

lions of dollars. This is a triumph of modern thrift.

LIGHTNING LOSSES.
During the quarter ending September 1st, fires

of the buildings destroyed was rodded. Th‘ére was
no record of lightning striking a rodded building.

Figures given out by the Provincial Department
of Agriculture show that the official estimates of the
total grain crop of Manitoba for 1915 was 234,191,
333 bushels. Last year’s total was 139,626,753 bush-
els.
bushels, as compared with 52,491,879 bushels last
year.

e

How Much Did This
. Policy Cost?

. Under an Endowment payable at the end of
thirty years and which matured in December last
the results were as follows: A
‘ The total premiums amounting to $876.00 were
i reduced by the payment of dividends to $673.29.
In addition the assured received a final dividend of
L $15.85 with the amount of his policy, in all $1015.85

or $150,88 for each $100.00 deposited with The
Mutual of Canada.  Had the assured died during
the thirty years his family would have received the
face value of the policy. He received back his
money with interest and in addition had protection
for his household for thirty years. Thisis a nor-
mal result under long term annual dividend En-
dowments in

The Mutual Life Assurance |

Company of Canada
WATERLOO, ONTARIO

December.. ..

by lightning caused a loss in Ohio of $91,163. None

Of this tetal, wheat amounted to 96,662,916

COL. W. C. MacDONALD,

£33 Wlﬂl Influential and relinble
in Province of the

fice in. 14 Cornhill, London, E. €.
: to give attention to all

- '#" et b act s Adwuinis:.

!11":::," m&.i'lbk..dé. The Company maintains

Real Estate and Insurance Departments as part of

its Organization, Safety Deposit Boxes.

DIRECTORS :

2 BROWN, Presidentand Genera! Manager Montreal
g. ga::n'*‘l's:)’ra. Director Merchants’ Bank -~  Montreal
W. G. Ross, President Mortreal Harbour Com. Montreal
Sik GEORGE %E"'ﬁucl:fbhc Utilities So 5 Mg:&zeﬁ
%fﬁ?:;ﬂf\'nvis “Pres. Can. Loco. Co., Limited Toronto
Cor. THE HoN. Jas. MasoN, Pres. Home Bank
J. P. STEEDMAN, Pres. Gurney Scale Co -

W. J. MORRICE, Pres. D. Morrice Co., Ltd. - - Montreal
Cox.J. W. GRANT MORDEN, Director C.S.L. = ndon
PAUL GALIBERT, Leather Merchant - =  Montreal
F. B. PEMBERTON, Caﬁiuhs[t . - - - ’chtg::
ENCE F. SmiTH, Manufacturer - - on
E.‘«‘Z'; A. BARNARD, K.C., Director C.S.L. - Montreal
W. J. GREEN, Financial Agent - - = Toronto
E. Bristor, K.C,, M.P., Dir. CS.L. - = Toronto

HEAD OFFICE :
Company’s Building, St. John Street
' MONTREAL '

Of Confederation Life, elected Vice-President of
Canadian Life Underwriters’ Association.

November Fire Losses

\!

The losses by fire in the United States and Can-
adsa during the month of November, 1915, as com-
piled from the records of the New York Journal
of Commerce and Commercial Bulletin, aggregated
$21,204,850, as ‘compared with $21,372,7560 in No-
vember a year ago. The losses for the first eleven
months reach a total of $161,969,100, or slightly
over fifty million dollars less than for the same
months last year, when they aggregated $212,084,
200. The following table gives a comparison of
the monthly losses by fire during the first eleven
months of 1913, 1914 and 1?15.

_—

THE )
Dominion Savings
‘ AND

Investment Society

$1,000,000.00
225,000.00

Capital
Reserve = = =

'T.H. Purdom, K.C. Nathaniel Mills

President Managing Director

Dominion Savings Bldg.

1918 1914 1915
January. .. .. $20,193,250 $23,204,700 $20,606,600 r
February .. .. 22,084,600 21,744,200 13,081,250
March .. .. .. 17,511,000 26512,750 18,786,400
April .. .. .. 16,738,250 17,700,800 18,180,350
May.. .. .. .. 17,225,850 15507,800 11,388,450
June. .. .. .. 24,942,700 = 29,348,000 ~ 10,893,950
July T 20,560,900
August .. .. ., 21,180,700
September.. .. 17,919,300 14,383,060 14,823,500
October .. .. 14,932,750 14,004,700 14,465,850
November.. .. 15,207,600 21,372,750 21,204,850

$212,084,200 $161,959,100
23,507,150

Total 11 m'ths $208,596,900

16,126,450

Total for year $224,723,350 $235,691,350 esoernse

THE CUBAN SUGAR CROP:

The Cuban 1915 sugar crop was the largest ever
produced. In 1914, 176 centrals made up the crop,
this year there were 188, with 12 large up-to-date
mills entering on operations. All Cuba was quick-
ened ‘"into unprecedented business activity and
prosperity with the news of the great crop of 1914-
15, which sold for approximately $205,000,000. The
best estimates of the amount of the present crop
put it at 3,175,000 tons, which, at current prices,
would make the grand total received for the crop
$250,000,000. What this means to the people of Cuba
is indicated in the amount received for crops of
recent years. The 1910-11 crop brought $84,000,-
000; that of 1911-12 brought $121,467,000; that of
1912-13, $115,000,000; that of 1913-14, $130,424,000,
and that of 1914-15, $205,000,000.

ONTARIO GOLD OUTPUT.

Returns made to the Ontario Bureau of Mines for
the nine months, ending September 30, 1915, show
an increase in value of gold of $1,884,093 and a de-
crease in value of silver of $2,0F1,760. It is point-
ed out that the increase in the production of gold
amounts to one-third. The gold districts of north-
ern Ontario, the report says, are fulfilling the pre-
diction made several years ago-that they would
make good the loss caused by the waning of the
silver mines of Cobalt. Thus, the combined value
of the gold and silver output of the first nine months
of the present year was only $167,661 less than for
the same portion of 1914, notyithstanding the fact
that the yield of silver fell off over 20 per cent.
Part of this decrease is due to the low prices which
prevailed during the whole nine ‘months, but which
made a sharp recovery in November,

_17,539.800 9,006,800 LONDON, CANADA.
11,765,850 '“___

Forty Per Cent.
~ Are Paupers

Amongst every 1,000 men who reach 85 thereare
400 dependent on public or private charity. Of the
remaining 600 most are on the border of poverty.

There is no escape from the law of averages ex-

cept b%hearly death or l&'udent provision for old
0

age. e Canada Life Monthly Pension Policy is
the ideal way. Payments begin at age 55 and are
guaranteed for life—120 such payments guaranteed
any way, and your dependents are protected in
event of your untimely death.

Let us send you our attractive pamphlet describ-
ing this superior contract.

CANADA LIFE ASSURANGE COMPANY

TORONTO
HERBERT C. COX, President

THE FIRE INSURANCE BUSINESS.

The business of fire insurance is to each one en-
gaged in it just about what he thinks it is. It is
important then that-all of us should be impressed
with the purpose, magnitude and dignity of our
vocation, and continuously defend it when slander-
ed or unjustly assailed; to stand for its integrity
against things that make for its discredit or hurt,
and by our own administration to the smallest de-
tail of our direct or indirect doing and influence,
minister to its reputation for honesty and honor.—
Glen Falls.

France has declared its attitude against drinking,
French temperance society, The Alarm, has been
reorganized on a large basis, headed by President
Poincare, and including every prominent Frenchman.
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COUNTRY PRODUCE.

EGGS.—There is a better enquiry from Great Bri-
tain in the local market for eggs which shows that
supplies there are low and exporters are rushing
American eggs through, in bond, to fill the demand.
No Canadian eggs are being sold for export. The
feature of the local market is the increase in the
production of new laid eggs, which is being report-
ed to dealers from country points. Producers who
for some time past have been shipping in one and
two cases at a time are now advising that they
can send twice as many. The same is the case in
the Chicago market, but there is no fear of a break
in prices on this account as much heavier supplies
can be consumed at the present price level. All
grades are steady.

DRESSED POULTRY.—Dressed poultry supplies
were well cleaned up with the end of the holiday
season Friday. The demand for the New Year has
been fairly good, but not as large as that for Christ-
mas. The supplies were sufficient to meet .ail de-
mands and prices did not change. <~*The trade during
the past month has beein mucu heavier than was an-
ticipated. Prospects for the future are for a quiet
market.

HONEY.—There has been a fair demand in the
retail trade for honey during the past week, but as
full supplies had been previously purchased of
wholesalers there was no movement of note. Sup-
plies at hand are sufficient to meet all demands and
there is plenty offering from the country.

MAPLE PRODUCTS.—Retail demand for maple
products is very small and stocks in wholesalers’
hands are well cleaned up preparatory to the new
make coming forward in the early spring. From
now on the demand will be very small and supplies
decreasing. Prices are steady.

POTATOES.—There is still an easier feeling in
the market for Green Mountain potatoes due solely
to the large supplies which have come forward dur-
ing the recent mild weather, and prices have de-
clined 10 to 121, cents per bag for car lots. The
subply of Quebecs is no larger than the demand, and
45 a consequence prices tor this grade are firm.
In some cases jobbing prices have not been reduced

.., agour quotations owing to the fact that job-
hers had supplies on hand, purchased at higher
rrices, and these will have to be sold before a re-

duction is made. ¥ _ . e et
S Montreal. Toronto.
Eggs—
Fresh gathered,
specials .. .. .. 0.00 .50 0.55 0.?0
Storage, Extras .. 0.00 .33 0.33 0.36

Do., No. I's ,... 0.00
Do., No. 2's .. .. 0.00
Cracks and Dirts,

.30 0.30 0.31

RN}

No. I's .... .. 0.00 0.25  arvees .
Maple Syrup and sugar--

Pure Maple Syrup,

8 1b. tins .. .... 0.95  0.971% ...... ......
Do, 10 1b. tins .. 1.10  1.1235 ...... .e.oees
Do., 13 1b. tins .. 1.40 150  wecrvuie ssens

Pure Maple Sugar, 1b. 0.1215 0.13 AnGaOn) ChGoa0

Honey—

Clover, white, comb. 0.14% 0.156  ...... «c....
Do., extracted .. 0.11% 0.121% ...... ......
Do., brown, comb. 0.113% 0.13 e 6w e
Do., brown, ext’cd. 0.10 0. 103 :onom wmeeeps

Buckwheat, per Ib.. 0.08 0.08% .,.,.... 0.08

©en —

3-1b. pickers,
carlots, bus. .. .. 4.00 4.15 R

J 1b. pickers, do... 23.90 4.00 sesene  wwimese

U'ndergrades, bus.. 3.60 3.70 R

Potatoes: —
Green Mountains,
per bag, car lots 1.25 0.00 § sigieeTs BEEEES
Quebecs, do., .. .. 1.20 0.00 s R g
Job lots 10c. more.
Dressed Poultry:—
Turkeys, choice,
young, per lb. .. 0.26 0.28 0.28 0.29
Do., Hens, Goblers 0.20 0.21 0:23 0.24
Geese .. .. .. .... 0.13 0.15 0.16 0.17
Ducks .. .. .. .. 0.15 0.17 0.17 0.18
Chickens, crate fed 0.20 0-21  sissse  swwes .
Do., ordinary .. 0.17 0.19 0.15 0.18
Fowl, oid .. .. .. 0.13 0.15 0.13 0.15

DAIRY PRODUCE.

BUTTER: There has been little business doing
in the market for butter during the past week. It
is expected that the monthly -report of stocks in
store in Montreal will show very small holdings but
this has been discounted before, so that it is not
believed that this news will have any price effect.
There is every reason to believe that importations
of butter will have to be made to supply the local
trade before the new make comes forward. Re-
tailers have stocked up well for the holiday trade,
80 that the demand has been light the past week,

and is therefore no criterion of what is to come.
Prices are unchanged.

CHEESE: Cheese stocks are getting very Ilow,
and as a consequence prices are very strong, and
are expected to go higher in the immediate future,
in fact, one large Montreal firm states that they
‘they sold American cheese Friday to the local
trade, as they had no Canadian, and none was
available at a price from which they could derive
a profit. Never before in the history of the Can-
adian cheese trade have stocks been sold up so well
as at present. Cheese factories, which are still
trying to operate, are not producing much, on ac-
count of the high price of milk and the consequent
small delivery.

The exports of cheese from Portland ar4 St. John,
N.B., which arrived on the other side for the week
ended December 30, 1915, ™were 11,981 boxes, which
is a decrease of 5,759 boxes, as compared with last
week, and an increase of 5,948 boxes with the same
week last year, which were 66,033 boxes, while the
total shipments since May 1st to date from all ports
show an increase of 3766,535 bhoxes, as compared
with the corresponding period a year ago. Grand
total, May 1, 1915, to December 30, 1915, was 1,-
888,713 boxes, as compared with 1,512,178 in same
period, 1914,

Current quotations follow:—

Mo:treal. Toronto.
Butter—
Choicest Creamery 0.26 0.361, 0.33 0.34
Fine Creamery .. 0.34 0.34% 0.31 0.32
Seconds .. uwe ww oz 033 0:38% Liiiei smeans
Dairy Prints, best 0.26 0.28 0.29 0.31
Cooking: =5 v 35 vy wewes . 0.23 0.22 23
Cheese—
I"inest Colored,
(Bepti) wews ww  semads 0.181, ,.....
Iinest white Kast-
ern (Sept.) ... ...... 0.181, ......
Finest Current Re-
celpts .. i vy ov  wmens 0.19  ...... ......
LAl wis o 5o i 55500  meene 0.18% 0.19
TWIDE o s @ 655550 e 0.183, 0.19%;

LIVE STOCK.

The live stock trading for the year of 1915 came
to a close last week with a small run on both mark-
ets, but sufficient butcher cattle to meet the demands
of butchers and packers which was light aiedtauncy
abtdaur 0Lt réd and the t5p price for round lots

as $7.75 cwt.

There is still'a scarcity of western choice lambs
and prices as a consequence were very firm for the
lower grades and the demand was good for both Que-
bec and western offerings. Choice lambs will bring
the top prices if they can be secured, owing to the
good prices which the hides are bringing for the
wool from the cloth trade. Quebec lambs were hold-
ing at the same figure as a week previous.

Good lambs brought 93¢ pound and mediums 9c.
There are yet a great many poor grades of sheep
and lambs arriving for which there is small demand
at low prices.

The one feature of the week has heen the strong
prices for hogs caused by the small shipments ar-
riving. The export demand for bacon is good and
there is a market here for much larger supplies of
select hogs. Several loads brought as high as $10.70
cwt., while many others sold around $10.40. 'Heavies,
roughs, and mixed brought from $8.50 to $10 cwt.,
all weighed off cars.

Calves were firm to strong. Grass fed were e
higber, while milk-fed were at about the same level.
as a week ago.

A review of the year’s live stock tiszde will be
found in another column of this isgue.

Mokx.ltreal, January 3.—The feature of to-day's live
stock market was the receipt of 1,200 Prince Ed-
ward Island hogs consigned to a local packing
house. For some time there has‘been & Scarcity
of good bacon hogs to supply the export demand and
to obtain the quality desired a packing house buyer
was sent to Prince Edward Island with the above
result. The prices paid were $7.75 to $8.25 at ship-
ping points. Even at this price breeders were not

anxious to sell. Prices for Quebec and Ontario hogs

were easier and a little stronger than this cday
week, but much weaker than the top price of $10.4¢
to $10.70, which was obtained last Tuesday and
Wednesday. To-day’s quotations were $10 to £10.15
cwt., weighed off cars.

There were no round lots of choicc batcher cat-
tle offering to-day. The most of ‘them were medium
to'good. The run was fairly large, but on account
of the recent stremgth in prices commissioners and

drovers were holding for high prices in the early

)

v

morning until advices were received of the tone of
the Toronto after which the best loads were sold
at $7.60 to $7.65.. Some very nice cows brought
$7.00 to $7.15.

Sheep were firmer at 6¢ to 7e, and while lambs
were a little easy on lighter demand, at 10 to 10%4
cents.

Choice grass calves were firmer at 9%c. Milk fed
steady. )

Receipts of live stock at the West End (G. T. R.)
stock yards last week amounted to 1,200 cattle;
1,500 sheep and lambs; 1,700 hogs and 400 calves.
To-day’'s offerings were: 900 cattle; 600 sheep and
lambs; 1,500 hogs, and 150 calves.

Receipts at the East End (C. P. R.) stock yards
last week were: 825 cattle; 975 sheep and lambs;
1,040 hogs, and 290 calves. To-day’s offerings were
250 cattle; 400 sheep and lambs; 100 hogs and 2&
calves.

Prices of live stock sold in round lots:

Butcher steers, choice. . $7.50 to $7.65
Do., very good .. .. .. .. .. .. 7.00 to 7.25
Do, good .. .. .. .. .. .. .. .. 6.50to 6.75
Do., fair .. .. .. .. .. ., ., 6.00 to 6.25
Do., medium ., .. .. .. .. .. 5.50 to 5.75

Butcher bulls .. .. .. .. .. .. .. .. 4.50 to 6.00

Canning bulls .. .. .. .. .. .. ., 3.75 to 4.2f

Butcher cows, very choice 6.75 to 7.15
Do., choice.. .. b.65to 6.25
Do., good .. . . . 5.00 to 5.25
Do., fair e te ee as .e .. 4.50to 4.75
Do., poor to medium .. .. .. .. .. 3.50 to 4.2
Do., canners .. 2.8 to 3.35

Sheep .. B4 semm wie i ‘ . 6.00 to 7.00

Lambs, Western .. .. .. . 10.00 to 10.25

Lambs, Quebec .. 8.5 to 9.09

Hogs, selects. . % ss WE w8 . 9.75 to 10.15
Do., mixed lots .. .. .. .. .. .... 9.00 to 9.25
Do., sows . - 7.75 to 8.00
Do., stags .. «e «. b.25 to 5.50

Calves, milk fed .. .. .. ., .. .. .. 8.00 to 9.25
Do., grass .. 3.50 to 4.50

FLOUR, CEREALS*AND MILLFEED.

The strong tone which bhas prevailed in the
wheat markets at Winnipeg during the past week
is being "= in sympathy, iu the flour trade, and
while there has been no further advance, since our
last issue, in spring wheat grades of flour, winter
wheat grades have advanced 30 cents a barrel. The
demand for outside and local account has been
small, and the only business of consequence re-
ported has been a few orders for shipment to South
African ports. There is no let-up, however, in the

‘manufacture, and mi]ls are running day and night

to fill contracts on hand. Shipments are heavy for
all accounts, the exports from St. John, N.B., and
Portland, Me., reported as arrivals at Great Brit-
ain for the week ending Thursday, December 30,
1915, were 11,750 sacks, as compared with 18,248
sacks during the same period last year. Receipts
for the week up to Friday night, December 31, 1915,
had been 19,897 sacks, as compared with 2,896 in
the same period last year. The Toronto market
has had an advance in both spring and winter
wheat grades.

The cereal market has so far shown little change,
but the undertone to the market for rolled oats is
strong, due to the good demand, and also to the
fact that they are selling at present on a basis be-
low the price of the raw material. Rye flour has
been marked up locally 15 cents, and pearl bar-
ley 25 cents per barrel.

Millfeed is holding very strong In sympathy with
flour, and feed flour has been advanced 7 cents per
bag. The advance which has taken place in Mont-
real in millfeeds has now been followed by Toron-
to, in bran and shorts, and prices there have ad-
vanced $1 to $2 per ton. Exports from St. John
and Portland, Me. for the week ended December
30, 1915, arriving at Great Britain were 500 sacks
and 2,445 cases, as compared with 2,175 for the
same period ]ast year.

Spring Wheat Flour:—
Montw'eal, Toronto.
IMirst patents, per

bbls., in bags .. ...... 6.90 6.80 7.00

Second patents do ...... 6.40 6.30 6.50 .
Strong clears do... ...... 6.20 6.10 6.30
30c¢ per bbl more in wood.

Winter wheat flour—
Choice patents, per bbl.

IDWood s: wo i wsssilan 6.50 5.50 5.90
Straight rollers, bbl. 5.80 5.90 65.00 5.40
do., in jute ber bag 2.75 2.8  ...... e el ote
Cereals:—

— o
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' “Fanuary 4, 1916. -

Cornmeal, yellow, in SRR :

bags, 98 Ibs. .. 2.45 % 2.50 3 2.25 3 240
Rolled oats, per bbl, g g ¢ ol

in Wo0d .. .. 3. 5.20 1 5.26.0:

per bag .. .. .. 2.45 2.50 - :
Rolled wheat, 100 1b - BT : k- *

Bl i e masene 4,00 3.30 3.50
Rye flour, 98 1b. bag v.eass 2.65  <uaves 3.00
GGraham flour, 98 Ib. .. ..cs ...ici. ...v.e 3,05
Barley pot, 98 Ibs.. ...... 2,807 LTt
Barley, pearl, 98 1bs. eecess 4.50 4.00 5.00 -
‘Whole wheat flour, 98 . :

1 R T S Oe L N PR W - R

.an

g b 80"

Baled Hny— 35
No. 1 per ton .... ...... 21.00 17.50 18.50
Extra Good, No. 2 do. ...... 20.50 - 15.00. 16.00
No. 2 per ton:.... su.... 20.00 13.00 . 14.00"
No. 3, per ton .. .« «u.... 18.50 ..., & s oe

Mill-feeds— :
Bran, per tom .. .. essi. 24.00 24.00 26.00

Sdorés, per ton .. ...7.. 25.08 26.00 28.60
Middlngs, mer._ton 28.00 , 30.00. 26.00 28.00
Feed Flour, per bag ...... 1\.&‘5\_ 1 60 1.65
Moullie, pure grain T, ’
grades, per ton .. ...... 33.00- ...... =L

Do, mixed ... .. ... 31.00
Mouuie prices mcludes bags : bl

MONTREAL GRAIN STOCKS.

The stocks of grain and flour in store in Mont-
real, January 1, 1916, as compared with a week and
a year ago were:

; Jan. 1,16 Dec. 25,’16 Jan.2,’15

Wheat, bushels.. .. 1,466,040 1,469,005 1,499,555
Corn, bushels .. .. 9,353 6,998 ¢ -114, 0'42
Peas, bushels .. .. 1,396 1,396 ...l
Oats, bushels ..... 1,866,147 2,003,627 1,342,594
Barley, Bushels .. .. 24,900° 25,602 332,940
Rye, bushels .. .. 21,964 19,617~ - 4,590
Buckwheat, - bushels 6,770 7,795 9,624
Flaxseed, bushels .. ........ ITIT 66,492
Flour, sacks. .. .. 37,704 40,225 146,216

, FORT WILLIAM GRAIN STOCKS.

The stocks of wheat and oats in store at Fort
William on December 25, 1915, as compared with
a week and- a year previous, were:

Wheat. * Oats.

: % bush, bush.
December- 25, 1915 .. 13,550,072 5,028,467
December 18, 1915 .., .. .. 9,235,859 3,273,127

Increase .. .. oty o 4 314,212 ’1,7§5,340
December 26, 1915 LR g 035 632 1,973,049
Shipmeénts .. .. ,. .. .. .. .. 1332236 340,47
- : i o2 s - M -
CASH GRAIN SITUATION .
MONTREAL:

Wheat—No. 1 northern, $1.17 to $1.173%, ex-track
Fort William. S '

Oats.—No: 2 C. W., 48c to 48%c c.if., bay ports;
No. 2 feed oats, 38¢, ex-track Fort William. BExtra
No. 1 C. W. feed, 46¢c; No. 2 C. W, feed, 44c to 4bc,
and reJected 4315c bushel, ex- -track Montreal On-
tario and Quebec No. % white, 456%c; No. 3 white,
4415¢, and No. 4 white, 43%4c bushel, ex-store. i

Barley.~—Manitoba No. 3, 67c bushel ex-track Fort

William. Ontario: Maltmg, ¢7¢” to 68c, and. feed .

barley, 59c to 61c, bushe] ex-track Montreal

TORONTO. = =
Ontario wheat——No 2 - winter, $1 05 "to $1 07 out-
side, according to location. -

Manitoba wheat—No. 1 northern, 51 3014 No 2 -

northern, $1.28%%; No. 3 northern $1.23%.
Oats—No. 3 Canada western; 50%c at laké ports

for immediate shipment: Ontario No. 2, white; 39¢"

to 40c outside; No. 3 white, b0c outside.
(,ornv—Amencan Neo: 2 yellow, 79c¢ on ‘track,: Tor-
onto. it
Peas-—No 2, $1.60 to $1 78, sample;/No. 2, $1.90
car lots. ‘ e
Barley—58c to 62c¢, outsxde for maltmg, and 50c¢ to
b3c for feed.
Buckwheat—76¢ 10’ 78¢c, shipping pomts
. WlNNIPEG'
Wheat—No. 1 northerm, $1.15;  No. 2 northern,

$1.12; No. 3 northern; $1.06; No: 4 northern, $1:04; -

No. 5 northern, 96¢; No. 6 northern, 8b¢; feed; %5e.
Dats—Ne. 2 €. W., 39%¢; No. 3 C, W, 36%c; extra
No. 1 feed, 36%c; No: 1 feed, 3634 c; No, 3, 34¥ c.
Flax—No. 1 N, W. C. $1.93; No. 2 C. W., $1.90.
CHMICAGO: : .
Wheat—=No. 2 red, $1.28%%; No. 3 red, $1.24% to

$1.24%,: No. 2 hard, nominal; No. 3 hard, $1.21 to"

$1.23. - .

Corn—-No. 2 yellow, nominal; No. 4 yellow, 70e to

T114c.

Oats—No. 3 white, 4334 c to 44r;- standard, 44%c to

45¢c.
Rye, No. 2, 98%c. RPRarley, 60c to T5¢. Timo?h}j
geed, $5.50 to $8.25. Clover seed, $10.00 to $19.00.

= THE

FRAND

The tra} h: fruits was: ot as

2
?h tﬁp trade owmg & th the holidays, has not heen

2z FI&E-AND OYST

the week prevxous as purchases ha(} ‘been made a.bead “-.very-brisk but prOSpeqs\"e‘mr a good turnover at the

by retailm and for the New Year's honday it Was

= only necessary to repleni&h broken lines and thése, for”
the most part, except for large oranges which were '

off ‘10 to 25 cents per box on better'deT!veHes,‘were
refilled at the same prices as “prevailed” betore (‘hnst-

« Naval oranges of the smal‘ler sim, 176 to 250 :

market. THere have beeh arrivals of Mexieati‘oranges
during the week and prices range frpm '$225 to $2.50°

x. - An ‘easy feeling is .developing in the market for:
lemon-but a8 yet there is no change, California grade-

which are arriving, @re ‘bringing $4 to $4.25 hox. The
easier ‘feeling which -was shown at ’the’”apple auctions'
last:week has caused no-dedlifie in: wholesale prlces as
the demand has been fairly good. d s

There has been ‘a few advances in the market for

_ fancy vegetables, due wholly to demand from ‘custom =

ers for their festive tables and the small supplies on’
hand.- Heavy demuml for-eurly lettude has-caused an

advance -to $2.650 box. Califormie celery has- advanced'
. 25 to.:50 cent$ a:crate and hot- hOuSt“ fomatoes ~are
scarce.. Brussels Sprouts m‘e-l% a quart higherm. . .«

i.

~ WINNIPEG G‘RAININSPECTIONS. :

Inspéctions. of cars of ‘grain at Winnipeg for the
week ended :January 2, 1916, as compared with a

week and' a year previous were:
Jan. 2 Dec. 25, Jdu 2;
©1916. 1915, 1915,

No L hard..: cu we e o ® S50 3 12
No. 1 northern.. .. .. .. .. 2,162 4,118 7
No. 2°do. .. .. .. v u'te «v .. 1,064 ° 1,832 -

No. 3d0. .o .o vi SuTee ooo.. 864 LB L0
NO.4d0. oo v ieee ve ve oo or 430 756 4 ..
No.5dO .. oo v vu oo ve vv .. 158 300 ..
No. 6do. .. «o oo v e o e 61 68 ops s s
~ Other Grades .. .. .. .. .. .. 451 T4 L
Total.. .. .. vv v .. .. 4,795 9,622, . 942
OFEE . ¢ o w w56 36 1300 1221 - 1,980.. 231
Barley .. .o s oo eeiew ii0ss 298 401 51

Flaxseed .. V' veiv vo as os s 66 149 ,Gf)f

WHEAT AND FLOUMXPORTS

The exports: of gram and ﬂour from the .ports
of Portland, Me., and St. John,- 'N.B., reported as
arrived on the other side for the week ended De-
cember 20..1915, were: .

'boginning “of “te- ear; - The: high prices at-which

mea.ts poultry game etc, are selling has been a great
benefit to the trule during the lg.at tw months but
on the whole fish prices‘have ‘héen reasonnble Stocks

of mckled and salt fish are large and, thxs is expected .
o to a.tfect the holdars to the extent of dxsposmg of their
are in good” demand with a strong - undertoqg t6 *the ~

goncesmonb at ea.siex pnces. Easlern frozen nle

'\\hxéh was scarce f‘fn a while now: bhows a guod SUD-

ply and consequtne]y prices haxe reacted same I

Trade. in -bulk and shell oystérs has been good and &)

better than in*1914. There hds besn some shomge re-

‘ported but this has'beén due to'imbroper we&ther and.

the démand of *fi€ noldays which in turn has caused’

_ _the strong’ t&mng which® éxists, t6-develop. Tobsters,
clams nhd shrimps are in good de‘mand at steadw ﬁri- .

ces.,
Current’ prices ‘ast follow 4
Fresh. g
Halibut, per 1b. e e wis wemen @018 0,13:
Haddock, per lb T i, e e s 0.06
Market Codfish, per lb N 0505
-Steak Codfish, per lb et 8 S, -0.06%
Carp, per 1B. ... . T S '0.12
Smeits.ube.dlum. per b, 0.12
Lobsters, live, peyr th.... ... .. Sl 030
Lobsters, boiléd, per W e o 033
Frozen. R
Salmon, Gaspe, large, per 1b. .. ., 0.1 ~a.15 -
Da.,, Red—Stee] Heads, per lb. .. 0.12 0 15—
Do., Red Sockeyes, per 1b, .... 0.10 0.10%%
Do., Red Cohoes or Silvers, Round ° s L
Per Ibi. .. o on savienee . 0.09% -0.10
Salman, Red*Cohoes or Suvers s I
Dressed and Headless, per Ib. .. 0.10 0.10%
Salmen Pale Qualla, dressed .per 1b. 0.07% 0.08
Halibut, large, per 1b.” . - 0.09 0.09%
Do., medium, per'lb. .. VLN 0.09% 0 0.10 3
Do,; Chicken, -per 1b. .- feevs .. 0.08% 0,09
Mackerel Bloater, per lb .. 0.08% 0.09
Herrings, medium, 60 ib. per 100 count _  2.25 |
Do.,’large, 85 1b. per'100 ‘count .. i .. »." 2.60 |
Do.; medfum and-large, per-1b. éan b 0.04
Saft and Preparod. .- 1
No. 1.Green Cod, large, per brl. ...-.. ..: 10,00 |
Do.,.medium, per barrel .. ,. .. .. ... 900
Do, Small, per ‘batrel .. .. .. ..) .. .. 760 |
Do.;)* Haddock medium, per barrel W B.00
Do., Pollock, medium, per-barrel:..:%. .. 7.00 ...
Do. Quebec¢ Eéls, large, per 1b. .. .. .. 0.07%. -
Dried’ Codtish, medium and smal! 100 ;
1b. bundle .. . Je7 7.00
Do., Hake, medxum aud large 100 lb
hundles T . 5.50

Do, Pollock medlum and lﬂm, 100 “L

bundles .. . T s G808

Dressed or sklnlessCodﬂ-h.m v 6.50
Boneless Codfish, strips, 30 1p, boxes .. 7. 0.11
Shredded (*odf!c‘n 12 1b. hoxeg 24 cartons,

wneat, =% S MOttt o i
bush.  bush. bush.  sacks. I w25 T
Liverpool .. ... 240074 ..... Y 500 Oytten and ctamt
London .. ,. .. 119,150 506,874 ...... 9,260 Clams, imp. gallon .. .. . os aw vlB0 226
Bristo] .. .. .. 28,000 84905 ...... 2000 Ong%Daﬂ?.% gal per 100 .. .. ...... 125 °
R - i 0.,.% gal., per 100 .. . o we ww oea 0080
Bax.'celona ce ve w0 176500 Lol Ll . terevs Oysters, pails, 1-11% gal,, per 100 .. .. .. e 0.80
Rotterdam .. .. 511,500 ...... 140,300 ...... Sealed best standards, quart cans, each .. .. 0.45
e — 8 Do., selects, quart cans, each .. .. 0.55 '
Total .. .... 1075224 591,779 140,300 11,750 Sibked Fishy .,
s adh - Haddies, 15 1b, boxes, new, per 1b. seoee 0,08,
Do., 30 1b. boxes, per Ib. oims 58T o 0608 -
1?0 Fillets, per 1b. - s ove o 0010 .2
boneless, 15 and 30 lb b ' 0
'GANADIAN VISIBLE GRAIN., .. .. ,2° pres . ual- s 0,08
The usible supply of wheat and oats in Canada :‘:r Jb:]oatest,l o0 dat: box’ Mlecud e o3 A0
on December 25, 1915, as compared with a week Doo :Osm :a;g;S, 100 °in a box .. .. .. i(l)g
and a year previous was:— i Kippered Herrings .. .. .. .. .. .. 1.00 - 1.20
Wheat, Oats, Smoked Herrings—large size, per box .. .. 0.14
¢ bush bush Smoked Herrings, medjum, pee.bex:, ..., .., 0.15
Ry 5, ; . 8 Smoked Boneless Herrings, 10 1b. boxA 1.40
December 25; 1915 ., .. 42,909,112 14,887,493  Smoked Salmon,’ per Ib. o 0.20
December 18,1915 .., 21,344,230 9,897,708  Smoked Eels .. 5 ol ol iy ol 8 )

December 26y 1914 .. .., .. 15353,773 6,978,628

DAIRY PRODUCE RECEIPTS.
Receipts of butter, cheese and eggs in Montreal
for the week ended January 1, 1915, as compared
with a week and year ago were :
° Bulter, KEggs, Cheese,
" pkgs. boxes. eases.
eek ended. Jan, 1, 1916 = 1,441 11,550 2,345

Week ended. Dec. 25, 1915 2,541 5,200 - 3,366 °

Week ended. Jan., 2, 1915 877 543 1,910

Receipts, May 1, 1915, to N '
Jan. 1, 1916 ...... .. 391,058 1,983,722 513,731

Receipts, May 1, 1914 to’ o :
Jan. 2, 1915 s wvps.os 37.:046 1,525,966 355,639

WEEK’S COMMODITY RECEIPPS,

Receipts of commodities in Montreal for the week
ended January 1, 1916, were: Wheat, 328,285 bushels;
oats, 62,006 hushels: peas, 7,302 bushels; barley, 20 -
754 hushelg: flour, 19,015 sacks; hay, 53,708 bales;
straw, 2.025 hales; . lard, 1,787 packages; meats, 2647
packages: hams and bacons, 5; potatoes, 6,037 hags:
leather, 1,617 rolls; ratr hides; 3/406; tobacco, 2303
packages: apples, 1.459 barrels, and.pork, 501 harrels.

e oawoag w0512

U. 8. VISIBLE GRAIN.

The visible supply of wheat, corn and oats in the'

United States on December 25, 1915, as compared
with a week and a year previous was' ri
Dec. 25, Dec. 18, Dec. 26.
1915, 1915, 1914,
Wheat .. ..° . 60,912,000 56,649,000 72,745,000
Corn .. .. .. .. 7,444,000 ' 6,139,000 15,864,000
Oats .. .. .. .. .. 21,715,000 21,219,000 . 32,848,000

MARKET JQTTING§.

All records for Canadian grain shipments from the
port of Portland were broken this month. Twenty-
two -steamers have carried -4,299,890 bushels to Furo-
pean ports. The ontput next month s expected to be
fully as large. )

According to officials at the Grand Trunk the ship-
ments for the month would have exceeded 5,000,00()
bushels had several ships due to arrive there during
the month not heen delayed hy the severe: westerly
gales which have been sweeping the Atlantic for
several weeks. !

~
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The Year’s Stock Market

Despite the fact that the Montreal exchange was
practically closed during early part of the year, stock
and bond sales compare very favorably with those of
the previous year. The total number of listed shares

sold in 1915 were 1,536,000 as compared with 1,087,000
in 1914.

months of the year only 21,000 shares changed hands,

When it is pointed out that in the first three

it indicates that transactions during the latter part of
the year were unusually large.

The year, as might be expected, was one character-
ized by wide fluctuations in prices with the war stocks
the leaders both "in price changes and i volume of
business. Dominion Steel Corporation with transac-
tions of 246,000 shares led the list. Other active war
35,000 shares; Steel
Company of Canada with’ 158,000 and Nova Scotia
Steel with 135,000.

stocks were Dominion DBridge,

The fluctuations were most pronounced from the
low point reached early in the year. Practically every
stock on the list has m:-ulv large gains varying from
130 points in the ease of Dominion Bridge to 62 [rmi.'.-.‘m
in the case of Nova Scotia Steel, and %0 on down
through the list. While lln'* war stocks led in the

general advance dx.o-very largely to the extensive

The

Year’s

Despite the fact that trading on the Montreal Ix- 49,010 Montreal Power .. .. . 2411, 211
change was restricted during nearly one-third of the 268 Montreal Telegraph .. 140 13
years the records show ('nnéitl(‘,ruhlu activity as well 190 Minn. & St .Paul.. 1263 117
as marked gains. The war stocks were the most ac- 1,640 Nipiss?ng Mines.. .. .. 8% 5%
tively traded in; Dominion Steel leading with 243,281 133,404 Nova Scotia Steel .. .. 107 456%
Steel of Canada 158,008, and Dominion Bridge 134, 843 o pueferted 5 5, 1B 110
641 shares. 1)(: Nalt),loual Bfrevijrlws. s 43:{; ;?%

AF‘luor lr:n.link' in stocks at a figures “bf)""\' ;‘h“ ;(; Nor:)l.nerfr)nri)ili(r)u. .. 723()- 73
minimum (}l(l no't commence on 1'hu I\I(llll,.l eal T 5768 Ogilvie Milling .. . .. ik 10
change until April, so that the year's rm-()r(l.:s of hl;:‘,’l 525 Do. preferred .. .. 113 113
and low should geally date Lrom AL period. The 5526 Ont. Steel Products.. 27 13%
veord of teadluk gn, e Monfroal ERERAugE: IREHLIES 1017 Do. preferred.. 4% 2%
with the high and low follows: 1959 Oftawa POWSE .. .o .. 123 190

NIEAR 8,497 Penmans. . 63 49

Shares. Stocks. High  Low. 5841  Do. preferred *8215 82

49,207 Amez—Holden .. .. .. 2 7 56,867 Quebec Railway 201 914

7,829 Do preferped.. .. .. 75 bb 33 Richelieu & Ont. Nav. 80 75
6,244 Bell Telephohe.. .. .. 159 140 38,045 Shawinigan .. v, proce 4507z 110
1,468 B. C. Packers .. .. .. 123 105 was ¥T957 "%y, new .. .. .. .. 139 119
1.060 B. C. Fishing .. .. .. 6b 7Y% 375 Sherwin Williams.. .. 55 55
20,466 Brazillan.. - 59 o4 688  Do. preferred.. .. .. 100* 99
80,573 Canada Cement.. .. .. 48 28 739 Smart Woods .. .. .. 45 28
5128  Do. preferred .. .. 91 90% 40,307 Shawinigan rights.. .. 1% 13
59966 Can. Car.. .. .. .. .. 120 50 135 Sawyer-Massey.. .. .. 31y 30
15,750 Do. preferred .. .. 126 98 160 Do. preferred .. .. 69 69
250  Can. Con. Rubber .. .. 101 100 3,439 Spanish River .. .. .. % 3
3,668 Can. Cottons.. .. .. .. 40 b 158,008 Steel of Canada.. .. .. 48 814
2,944  Do. preferred .. .. 7 1 6,994  Do. preferred .. .. 93% 69
10,063 . Can. Forgings .. .. .. 236 65 13,907 Toronto Railway. .. .. 117% 11
18,849 Can. Gen. Klectrie.. .. 132 91 5 Tri. City, pfd. .. .. .. 89 89
36,946 Can. Locomotive .. .. 64 30 456 Tucketts Tobacco .. .. 291 29
272 Do. preferred .. .. 82 78 64 Do. preferred .. .. 90 90
6,564 Can. Pac. Railway.. 1931, 142 214 Tooke Brothers.. .. .. 18 16
41 (Canadian Converters 34 34 517 Twin City... .. .. .. 100 951
3 Can. Fairbanks, pfd .. 95 92 5 W. Kootenay, pfd.. .. .
13,702 Can. S.S. Lines.. . 20 6 230 Winnipeg Electric Ry. 180 180
3,890 Do. Vot. Trust .. .. 15 5 - 50 West India Electrie .. 80 80

18,684 Do. preferred .. .. 76 59 Banks.

20,503% Carriage Fact‘,ories.... 53% 2? 69 B.N. A .. .. .. .. 145 145
289 Do. preferred .. .« 81 75

: ‘e ids .. .... 801 60 97 Commerce .. .. .. .. 203 203

32,692 (‘edars Rapi 1.00 39 143 Hochelaga .. .. .. .. 149 149

147,290 (‘row1.1 Res.erv‘e.. S5 0d -7“ .62 383 Merchants .. .. .. .. 180 180

111,961 Dot!.‘()}t Rl;‘;h'v;y”“ e :23; 107 110 Molsons .. .. .. .. .. 201 201

134,681 Dominion Bridge .. .. : . 1,888 Montreal.. .. .. .. .. 240 234
1,880 Dominion Canners. .. 341% 31 1 Nt 1
4,038 Dominion Iron, pfd. 96 2 ationale.. .. .. .. <o
' ini Coal, pid. .. 981, 98 36 Ottawa .. .. ¢ .0 .. 207 207
130 Dominion Coal, pfd. SR 121 Quebec .. .. .. .. .. *119 119
243,281 Dom. Steel Corp. 52% 20 338 Royal 2211 211
13,112 Dominion Textile .. .. 77 64 yal oo ve v e 0o o oo 221
’6?0 Do. preferred .. .. 101% 101 ‘ 4 TOIIOntn vi s i v we 211
‘1 Goodwins, common. .. 26 26 319 Union .. AT 140 140
280 Hillcrest preferred. .. 70 7 189 Nova Scotia .. .. .. .. 261 261
15,767 Hollinger .. 2914 2214 10 Hamilton .. .. .. .. .. 201 201
5, 55 mE we w ,
1,436 Illinois preferred .. .. 91 91 Bonds.
1,684 Lake of Woods .. .. .. 137 129 $500 Ames-Holden .. .. .. 97 97
131 Do. preferred .. .. 120 120 $1,000 Anglo-French .. ., .. 9434 943,
34,419 Laurentide.. .. .. .. 198 160 " $192,700 Bell Telephone .. .. .. 100 9614
8,710% Lyall Construction .. .. 39 1434 149,400 Canada Cement .. .. 9414 92
4,733 Mackay .. . 84 76 Y, 9,000 Canada Car .. .. .. .. 102 100
881 Do. preferred .. .. 70 65 41,400 Canadian Cottons .. .. 79%, 78
75 Montreal Loan .. .. .. 175 175 89,000 Canadian Rubber .. .. a1l S8
347 Montreal Tramways .. 220 220 898,480 Cedars Rapids .. .. .. 86% 85
1,790 Montreal Cottons .. .. 56 51 1,000 Canadian Locomotive . :
£S5 Do. preferred .. 9914 99 58,700 Canada War Lean .. .. 98 971,

war orders placed in Canada, other stocks were ben-
efited to a considerable extent. . R

War orders amounting to upwards $500,000,000 were
placed in Canada during . the past year.
bulk of these orders went for shells, there were many
millions expended for clothing of all kinds, boots and
shoes, saddles and harness, trenching tools, mess tins
and a hundred and one other commodities used by the
modern. army. In addition millions were expended
for horses, a ready market found for cattle, lumber
for the making of boxes, while certain kinds of min-
erals were purchased at new high figures. A further
factor which added to the prosperity of the nation
was the phenomenal crop which is being marketed at
a figure which brings very satisfactory returns to the
farmers. The movement of this crop, together with
the handling of the huge supplies of munitions and
other war materials has brought prosperi(y t@ trans-
portation companies, all of which.'nas been reflected

While the,
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in the stock market.

In an economi¢ sense the war has been of the ut-
most- benefit to Canada.
over a period of depression brought on by over-spec-

ulation.

temporary, it is at the same time very real and “a

very present help in time of trouble.”

Stock Sales

It has enabled her to tide

While the present business is in a measure

18,000 Dominion-Coal .. .. .. 95 -9
187,500 Dominion Cottons .. .. 101 98
185,000 Deminion, Iron{l_. o e 871 85

16,000 Dom. Textile “A” . 100 97
9,500 Do. g . 100% 98

24,350 Do. Lo G 97 S6
1,000 Do. - i 0 L 98 98

21,000 Dominion Canners. .. 93% 90

11,000 Keewatin Mills .. .. .. 100 99%
3,000 Lake of Woods .. .. 103 100
5,000 - Lyall ' Construction. .. 84 84
1,000 Laurentide:. wy  AOX 101

46,000 Montreal Power .. 9512 95.
8,000 Montreal-St. Ry. .. .. 100 100

44,520 Montreal Tram. debs. 811 81%4

61,500 National Breweries , 101 99

11,400 N.S. Steel & Coal 851 . Af

4,600 Porto Rico Re... .. .. -~ 80 7612

27,900 Pricw Bros. .. .. .. 78 75
&8V0 Ogilvie “B” .. .. ... 104 103

18,000 Ogilvie “C” .. .. .. .. 104 103
3,000 Ont. Steel Products .. 85 85

313,200 Quebec Railway .. .. 58 45

29,000 Steel Co. of C. .. .. 90 88

39,600 . Sherwin Williams.. .. 100 97
1,000 West Can. Power .. 70 70
5,000 Winnipeg Elec. Ry. .. 97 97

Unlisted Stocks.

519% Asbestos, com. .. .. .. 11 83
422 Do. preferred .. .. 26 14
105 Dominion Glass, pfd. .. 88 88

45,204 Montreal Tram. Power 451 40

21,493 Porcupine Crown. .. 92 67"

8,617 Wayakamack .. .. .. 34 26
125 West Can. Power.. .. 25 25

Unlisted ‘Bonds.
$5,975 Asbestos.. .. .. .. .. 72 65
541,300 C. P. R. Notes.. .. 1041, 10134
5,000 Canadian Power .. .. 60 60
142,640 Wayagamack .. .. .. 76 74
“ex-dividend. 1 ex-rights. - :

Prince Edward Island Progress

(Special Correspondence.)

The year 1915 has been 'a year of average prosperity
in Prince Edward Island, with conditions exception-
ally good in the rural districts. Agriculture, the main
industry, in which about 80 hper cent of the people
are engaged, was very successfully prosecuted. The
field crops were from 15 to 20 per cent less than
“Tast §&4ir, vui higher prices compensated for the
shortage. Their total value was $9,800,000, about
a million less than in 1914. Rapid progress was
made in the egg circle movement. There are now
85 circles with 6,000 members, who marketed co-
operatively half a million dozen of eggs. A start
was made in marketing wool co-operatively. The
value of cheese ‘manufactured was about $315,000,
and of butter $189,000. Experimentals in tile drain-
age, building by the government of a dredge for
handling oyster mud, a valuable fertilizer in the sum-
mer months, and information of a large number of
pure bred animals for breediﬁg purposes, were other
features of the agricultural situation.

The fisheries yielded about a million dollars, the
lobster catch being worth about $750,000.

The fox industry continued to be affected by the
war, but near the close of the year there was an
increase in prices of live animals, owing to activity
developing in sale of furs. The authorized capital
in the industry is $35,567,290 of which' about $20,-
000,000 is paid up. There are 320 ranches, valued
at $1,000,000. The silver black foxes are worth
$8,000,000, and other varieties, $500,000.

Recruiting was good on the Island during the year,
and up to date about 2,000 men are in khaki, either

at home or' abroad, being about 4% per cent of the .

entire male population.

LIFE INSURANCE SCHOOLS. .

Life underwriters’ associations throughout the coun-
try are awake to the fact that there is a very press-
ing demand for trained insurance men for the mutual
improvement of the agent and the policyholder. With
this in mind, the organizations are successfully launch-
ing schools of life insurance or are formulating prac-
tical courses of instruction in life insurance in busi-
ness schools, colleges and universities. The two most
recent additions to the list of colleges extending their
curricula to cover the field of insurance are the Car-
negie Institue of Technology at Pittsburg, and Johns
Hopkins University at Baltimore.

HALIFAX FIRE LOSS.

During the year 1915 Halifax suffered losses from

fire amounting to 7$1,014.

.
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season’s reco

The movement of iron ore wWas 40y
increase of 13,799,839 tons compared with .
eral merchandise, aggregating 1,595,398 tons, repre-
sent a gain of 278,094 tons. ’ -

The season’s lumber movement was 456,451,000
feet, an increase of 4,303,000.

Both anthracite and bituminous coal shipments féll
short of 1914. The hard coal movement was 2¢030,-
730 tons, a decrease of 209,775 tons, while soft coal
shipments of 11,326,328 tons were 920,388 less than
in 1914, ’

Freight traffic through the canals in Deceniber
aggregated 2,180,420 tons, against 551,886 tons in
1914. i

FREIGHT CONGESTION.

New Haven Railroad has placed an embargo on
all freight except food products,' perishable goods,
livestock and coal for points west of New London
and Willimantic and south of Boston & Albany
Railroad.

charts, amou®

is exclusive of insulal
Zone, of which the general CO#

and the detailed coast line is in excesS
miles. ‘

CHINESE PORT OPENED TO FOREIGN TRADE.

The Department has received a copy of a despatch
addressed to Sir Edward Grey from His Majesty’s
Minister at Peking stating that the port of -Lungkow,
China, would be opened to foreign trade from No-
vember 1 by the establishment of an office of the
Maritime Customs. This port on the gulf of Chihli

BOUQUETS FOR THE BOSHES.
Contracts for 100,000,000 hand grenades for the
French government have been placed with a syndi-
cate of eastern Pennsylvania iron foundries.

Total .
Percentage of aggregate
tonnage ..

WAR HELPS COLD STORAGE.

War has caused an unprecedented business in
American cold storage industry. On Sept. 1 there
were 20,223,251 pounds of fresh meat in New York

and New Jersey cold storage houses, compared with .

5,212,666 pounds on same date two years ago. Ex-

' ports: for ten -months ended Oct. 31 were 218,168,774

pounds, compared with 5,600,711 pounds in same
period in 1913.

Aggregate Trade of Dominion Shows Remarkable Increase

The statement of Canadian trade for the month
of November, 1915, and various comparative periods,
as indicated in the table below, makes a most .satis-
factory showing, . Total imports of merchandise for
the month amounted to $13,665,369 over those dur-
ing November, 1914, and to only some $4,984,697 be-
low'those during the corresponding month in 1913.

There was, however, o Wleided falling off in im-
ports of merchandise during the 8 and 12 months
ending November 30, 1915, as compared with the
corresponding pericds in 1914 and 1913. The in-

crease custom duties amounting to 5 and 7% per
cent introduced. by the Finance Minister early in
the year are noticeable in the increase duty collect-
ed in spite of the falling off in imports. Such duty .
collected during the 8 wmonths ending November,
1915, amounted to $8,432,156 over those during the
corresponding period in 1914, although a decrease
of $13,048,586, as compared with the 1913 period is

1o be
orts.

The increase in exports of goods of Canadian pro-

duce is most satisfactory. Such increase for the 8
months ending November, 1915, over the correspod-
ing periods in 1914 and 1913, amounted to $149,-
733,216 and $11,050,664 respectively, while for the
12 months period the increase amounted to -$161,
246,185 and ¥$139,789,408 respectively. The exports
duriig the 8 months ending November, 1915, showed
an [)crease of $289,696 over those during the 12
moh¢

<hs ending November, 191% a somewhat re-

Tharkable showing. T Te—

The detailed preliminary statement follows:

PRELIMINARY STATEMENT OF THE YRADE OF CANADA FOR NOVEMéER.
Month, Eight Months and Twelve Months ending November, 1913, 19i4, and 1915.

Month of November.

Eight Months Ending November.

Twelve Months Ending November.

1913. 1914. 1915. 1913. - 1914, 1915, 1913. 1914, 1915.
imports for Consumption. $ $ $ : $ $ $ $ $
Dutiable goods .. . . 32,338,858 18,697,737 26,079,686 294,635,668 198,343,559 173,237,207 442,834,429 313,838,365 254,610,902
Free Goods .. .. .... .. .. .. 17,863,298 12,854,453 19,137,873 146,111,265 120,010,498 125,088,015 222,362,399 182,097,633 180,731,684

Total imports (mdse.) .. .. 50,202,156 31,652,190 45,217,569 440,746,933 318,354,067 298,325,222 665,196,828 495,935,998 435,342,686
Coin and bullion .. .. .. .. .. 1,814,404 48,328,727 " 4,705,933 5,422,548 129,557,137 10,472,715 7,215,980 139,369,894 12,908,570
Total imports .. .... .. .. 52,016,560 79,880,917 49,923,492 446,169,481 447,911,194 308,797,937 672,412,808 635,305,892 448,251,156
Duty collected .. .. «¢ .o .. o. 8,346,778 5,113,062 9,440,315 76,108,761 63,628,019 62,060,176 114,876,199 84,663,903 87,616,654
Exports.

Canadian Produce— -
The mine .. .. .. «c.e <o »s 5,364,563 3,665,475 6,634,887 39,440,172 35,169,285 43,401,193 68,685,347 54,968,167 59,972,897
The fisheries .. veve oo we 2,225,333 2,056,055 2,075,877 13,566,463 11,980,770 14,036,566 19,393,360 19,047,867 21,742,864
The forest .. .. ¢ «. oo vo .. 4,107,090. 3,439,970 4,556,502 33,194,796 32,357,299 38,631,846 42,875,089 41,954,640 48,925,230
Animal produte .. .. 4o .. .. 17,795,511 8,470,602 12,113,520 38,824,803 50,135,045 69,128,895 49,660,063 64,659,361 93,384,693
Agricultural produce .. .. .. 33,417,065 = 18,846,286 53,936,837 142,338,227 94,319,512 153,117,173 196,134,043 150,201,314 193,543,711
Manufactures ... eees oo oo 4,841922 6,376,500 13,231,022 35,879,368 45,425,224 97,688,572 62,212,592 66,989,308 137,702,849

 Miscellaneous .. .... ceien ee 10,854 217,221 383,271 78,153 242,292 3,458,401 112,556 285,230 3,879,908

Total Canadian produce .... 57,762,328 42,872,109 92,931,916 303,311,982 269,629,430 419,362,646 419,073,050 397,905,887 559,152,052
Foreign produce .. .. .. .. «. .. 1,317,066 3,370,152 1,504,177 20,314,077 44,986,413 32,652,594 24,143,137 48,521,121 39,589,854
Total exports (mdse.) .. .. .. 59,079,394 ~ 46,224 261 94,436,093 323,626,059 314,615,843 451,915,240 443,216,187 446,427,008 598,741,906
) xCoin and bullioh .. .o co oo oo 363,429 332,121 9,865,896 7,829,191 4,099,869 103,049,792 17,041,005 19,831,382 128,318,291
Total exports .. .. .. .. .. 59,442,823 46,574,382 104,301,989 331,455,250 318,715,712 554,965,032 460,257,192 466,258,390 727,058,197
Aggregate Trade. B B
Merchandise .. .. .. .. .. .. 109,281,550 77,794,451 139,654,652 764,372,992 632,969,900 750,240,462 1,108,413,015 942,363,006 1,034,084,492
Coin and bullion .. «. .. .... .o 2,177,833 48,660,848 14,571,829 13,251,739 133,657,006 113,522,507 24,256,985 159,201,276 141,224,861
_— —_—

Total trade .o oo we s

. 111,459,383 126,455,299

154,225,481 777,624,731 766,626,906

863,762,969 1,132,670,000 1,101,564,282 1,175,309,353

xNote—It will be noted that the figures relating to the imports and exports of coin and bullion for the twelve months ending November, 1915, were:
Imports, 1915, $12,908,570; 1914, $139,369,894, and exports 1915, $128,316,291; 1914, $19,831,382. Although it has heen customary to include these figures in
trade returns, the total trade figures are seriously disturbed by them in this instance, and they should not be taken as an indication of the trade of

Canada.




pvontreal as

Puoubt existed as to the

-cent rate to Montreal in view of

hat this wheat must have pass over the Te-

miskaming and Northern Ontario and the Grand

Trunk linesafter leaving the Transcontinental. It was

announced, however, that Montreal will get

the benefit of the same rate. Details are being work-
ed out by officials of the different roads concerned.

RAILROAD EARNINGS.

Returns for the week ended December 21, with
the increases reported by each road over the same
week a year ago, and the aggregate figures for the
three systems, follow:

CLP: R o w55 55 o ue 92:945:000
G T: R, o s o 55 5 os 1,040,059
Co N R v e vs s 774,400

83.6
23.8
86.6

$1,900,312 66.5

$1,341,000
199,712
359,600

Total < 5 s .. $4,769,459

MONTREAL CUSTOM RECEIFPTS.

The receipts in the Montreal Customs House for
the year just closed exceeded those for the year 1914
by $2,284,241.98. The total receipts for the' two
_years_respectivelysyere-ae follows: 1915, $21,872-
'486.69; 1914, $19,538,244.71.

December receipts, amounting to $2,374,473.61, ex-
ceeded that for any month in either 1914 or 1915.
The receipts given out for December a year ago
amounted to $2,324,066.72, so that last month show-
ed an increase of $1,050,416.89.

SUEZ RATES TREBLED.

It was announced at Lloyd's on Wednesday that
the insurance rate on all cargoes passing through
the Suez Canal will hereafter be treble the present
rate.

N. Y. CENTRAL HAS EMBARGO.
New York Central, which for ten days had em-
bargo on all export freight in carloads, has extended
embargo to all goods intended for export.

GRAND TRUNK'S NET.
Grand Trunk reported an increase of £17,000 in
4£17,000 in net for November, which was below ex-
pectations.

DA’S NEWEST LORD, SIR THOMAS
SHAUGHNESSY,

President C. P. R.,, who has been raised to the
peerage.

TANY

Single Fare Fare and One-Third.

Going Jan. 6, Going Jan. 5 and 6,

Return same date. Return until Jan. 7.

e
CITY

TICKRT
OFPICES,

123 St. James St., Cor. St. Francolge
Xavier—Phone Maln ”'l.

Windsor Hotel “ Uptown 1187
Bonaventure Station = Maln 8338

Grand Trunk Purchasing
Agent

Mr. G. W. Caye, assistant to Mr. Morley Donald-
son, vice-president and general manager of the
Grand Trunk Pacific, has been appointed purchas-
ing agent of the Grand Trunk System, with head-
quarters at Montreal, in place of Mr. J. G. Guess,
who has resigned. Mr. Caye began his railway
career on the old Canada Atlantic, which has been
incorporated with the Grand Trunk System. In
later years he was secretary to Mr. E. J. Chamber-
lin, then general manager of the Canada Atlantic.
Mr. Caye has been connected with the Grand Trunk
Pacific since its inception, first, as assistant to Mr.
F. W. Morse, the then vice-president, and, subse-
quently, to Mr. Donaldson\ '

CANADIAN NORTHERN RY.

Substantial increases are shown in the Canadian
Northern System statemg%ﬂg&ﬁyq@gs’zani operat-
Ing expenses for the ... — w1 Novenrver. The in-
crease in gross was $1,307,200, while the increase in
net was $618,400, or 10.4 per cent. For the year to
date the net increase is $1,166,200. Following is

the comparative table:
1915.
. $3,625,200
2,329,800

Inc.
$1,307,200
688,800

1914.
$2,228,000
1,635,000

Gross. .
Expenses

se se se o

$618,400
889
Aggre.
Inc.
$2,407,400
1,251,200

.. $1,211,400
7,175
From
Oct. 1.
.. $7,213,700
4,745,300

$593,000
6,886
From
Oct. 1.
$4,806,300
3,494,100

Net earnings ..
Mileage in oper’'t’'n

Brog s e o9 o
EXD. v s o s o

Net... .. $2,468,400 $1,312,200 $1,156,200

RECEIVER ASKED FOR TEXAS & PACIFIC.
Bankers Trust Co. has filed receivership applica-
tion against Texas & Pacific Railroad for failure

to pay interest on bonds. Sale has been set for
Jan. 31 at Dallas, Texas.

CANADIAN

NORTHERN

QUEBEC

Daily except Sunday 9.30 A. M.

SHAWINIGAN FALLS

, Buffet Parlor Cars.
GRAND MERE

Via the Short Line

9.30 A. M. Daily except Sunday.
L’EPIPHANIE

4.45 P. M. Daily except Sunday.
JOLIETTE

Via the Short Line

9.30 A. M. Daily.

445 P. M. Daily except Sunday.

5.30 P. M. Daily except Sunday.

For tickets, parlor car reservations, etc

. apply to City Passenger Agent,

230 St. James St., Tel. Main 6570 or Depot Ticket Agent, St.
Catherine St. East Station, Tel. Lasalle 141.

“ classified.

C.P.R. Earnings

C. P. R. gross earnings for November of $13,-
351,283, have been exceeded on only two previous oc-
casions. These were in October and November,
1913, when they were $14,480,206 and $13,407,015 re-

~

spectively.
The net earnings of $6,354,413 for the month were

only once beaten, and that was in the preceding
month, when they were $6,579,434, and the nearest
approach to the figures in past years was in Octo-
ber', 1913, when net of $5,602,858 was reported.

The enormous net gain “of $3,710,340, represent-
ing a jump of 140 per cent over the same month a
year ago, is due in part to.the marked gain in
gross, and also to the reduction in operation ex-
penses effected during the lean period.

The November return wipes out the small de-
erease in gross charged up for four months of the
fiscal year, and replace: with a substantial in-
cresse -6f $5,270,327, or 10.) per cent for five
months, Net earnings for the same period show
an increase of $6,447,813, or 36.8 per cent.

Returns of gross and net by months aré:

Gross. Inc.
.. $7,895,376 x$2,586,596
8,801,451 x 1,116,312
September .. .. .. 10,273,165 x 480,974
October .., .. .. .. 13,443,214 4,160,285
November .. .. .. .., 13,351,283 5,293,924

July .o o0 oo 0o
August .. .. .. o0

$53,764,490
Net.
eeve $2,800,403
3,442,314
4,745,300
6,579,434
6,354,413

$5,270,327
Inc.

x$ 978,042

79,157

378,262

3,258,105

3,710,340

Totals .. ..
JUuly e o wess
August . se ss we
September .. .. ..
October .. e oo oo
November .. .. ..

Totals .. .. .. $23,921,865 x$6,447,813

X Decrease.

“LARGEST IN THE WORLD.”

Construction of the largest hotel in. the world, to
cost $10,000,000 and contain 38,000 rooms, wilk begin
early in 1916 in New York City, it was learned yester-
day. The new structure will rise twénty-six storeys
—two storeys higher than the McAlpin, and will be
located somewhere near the Grand Central Station.
It will occupy an entire block,

FRENCH LOAN SUCCESS.
he National Defence loan has produced over $2,«
800,000,000 according to the reports centralized at the
Ministry of Finance up to the present. The returns of
the princpal banks, however, have not yet been fully
2 %%

THE NEED OF SHIRS.

Under an order in council just issued the British
Government has requisitioned for the transport of
frozen produce all the refrigerating compartments
of British steamships registered in the TUnited
Kingdom.




