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The National Scrvice
Cards

HE ecards designed by the National Ser-
vice Commission to obtain information
respecting the man-power of the Dominion are
now being distributed through the agency of
the Post Office. It is necessary that all men
betwegn the ages of 16 and 65 years shall fur-
nish the desired information by filling in the
answers to the questions and mailing the cards
to the Director of National Service at Ottawa.
The questions have been framed with a view
to ascertaining every man’s nationality, his
physical condition, his present occupation, and
his willingness to cngage if required in any
other line of service that may be deemed more
useful for the purpose of prosecuting the war.
How far and in what manner the information
so furnished may be acted on must, of course,
be a question for consideration by the authori-
ties at a later stage. It is, however, very
important that there should be a full and re-
liable record of the nymber of men available.
There should, therefyre, by hearty co-operation
in the distribution of the cards and in tho-eh-
plying of th¥ inforfnation asked for.

/

-
Mr. Lloyd George's Speech

HE specch of Mr, Lloyd George, setting
forth the policy of his Government in
relation to the war, was, in the main. exactly
what everybody expected. It was a firm re-
iteration of the of
course, an emphatic refusal to regard the so-
called peace proposals of the German Chancel-
lor as-entitled to serious consideration, and a
vigorous declaration of the determination of
(Great Britain and the Entente Allies to prose-
cute the war until the military domination
which Germany and her partners have attempt-
ed is no longer a menace to the world. There
can be no doubt that the new Prime Minister
gave expression to the general feeling of the
British people, not only in the United Kingdom,
but throughout the Ewmpire. Very gratifying
too were the speeches of Mr. Asquith, who re-
mains the leader of the Liberal party, and Sir
John Simon, the brilliant young statesman who
left the Asquith Cabinet because of a differ-
ence concerning the question of conseription.
Sir John is looked upon as the chief spokesman
of a group of members who are particularly
hostile to everything in the way of jingoism,
His oppoments, no doubt, would call him a
pacifist and perhaps he would not object to
the name. But he realizes as clearly as Mr.
Asquith and Mr. Lloyd George that in the pre-
sent stage of the war there can be no peace
with Germany. The unanimity of the British
Parliament, in the determination to prosecute

righteousness Britain’s

o the 4N e passage 1n 1

the war must satisfy the Germans that their
hopes of a premature peace are doomed to dis-
appointment.

The President’s Latest Note

3

HE latest ‘‘note’ of President Wilson
las elicited perhaps more extensive com-
ment than any of his previous decuments con-
cerning the war. Among British people gen-
erally it has been regarded as, to say the least,
inopportune. Realizing as nearly all of them
do that the present attitude of Germany makes
peace now or in the carly future an impossi-
bility, most Britons are inclined to regard Mr.
Wilson’s move as meddlesome and entirely use-
less. Many are ready to assume that his note
is intended to be an aid to Germany. For this
view, however, there seems “to be no good
ground. There is every reason to believe that,
while the way chosen by him was |
the wrong one, his note was dictated
solely by a desire to do something towards
finding a basis for negotiations leading to that
peace which, if 3 - pa—
would be the gre
note which
statés that the objects of the belligerents on
both sides are the same has naturally ealled
forth indignant protest. Surely, from our point
of view, and from the standpoint of all fair
minded men who undertake to judge. the ob-
jects with which Britain and her Allies en-
tered the war ave not the same as the.objects
which the German Kaiser and his militarists
had in view when, in flagrant violation of their
own treaty, they invaded peaceful
But My,

not undertaking to pass judgment on the con-

Belgium.

we o must remember that Wilson was

duct of any of the belligerents.  He was en-
deavoring, not in the very wisest way, to in-
duce all the

in his effort towards peace.

nations concerned to meet him
If his move was
to find any response from the belligerents he
must approach them all in a manner that would
not antagonize any of them. In a sense all of
them claim to have the same objects in view.
for the Kaiser is loud in his declarations that
his whole policy aime# at the glory of God and
We of the
can properly treat the Kaiser’s pretensions in
But

while Mr. Wilson probably feels as we do on

the good of mankind. 3ritish side

this respect as blasphemy and hypocerisy.

that question he is not as free as British sub-
jects are to express his mind; he is officially
bound to hold a strictly neutral position, and
particularly to do so”in a document which
invites friendly co-operation from all the bel-
Hence that
which grates most harshly on the ears of all
friends of the Entente Allies should not be
taken as designed to express any view ad-

ligerents. passage in  his note

verse to us or favorable to our enemies. Tor

L
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the purpose of his,pote, which aimed at ob-
taining the cr;-op«-raﬁm of all the belligerents,
b < houf®¥l to dddress them in terms which
assumed that the attitudes of all were sincere.
But while properly refraining from expressing
any view as to tha justice or injustice of either
side, he should have been more carefud to avoid
the use of language from which either side
could take o"fence. The passage so indig-
nantly condemned by the friends of the En-
tente Allies was tactless and stupid.

The President’s note may serve no good pur-
pose, but there is no reason for regarding it as
unfriendly to the Entente Allics. It is not a
proposal of peace terms. It is not even an of-
for of mediation. It is a sugegestion that if each
side of the conflict would state clearly the
terms on which it is disposed to make peace
a eroundwork might he Taid for furthor nego-
tiations.  The situation hardly admits of this
at present. Germany, though throngh her Chan-
cellor falking of peace proposals has really
proposed no terms. - As for Great Britain, one
cannof casily see how she ean at this stage do
more than declare, as Mro Asquith did and as
Mro Lloyd CGeorge does, that there can be no
peace until Germany s prepared o make re-
pavation for all the erimes she has comnit-
ted and to offer somethine that the world e
reward as guarantees for the peace of the fu-
ture. There will, no doubt, come a tihe when
theve will be need of more detaily of what
Great Britain and her Allies will aceepi. Bus
<o long as Germany maintains her attitude of
arroeance amd her military leaders continue
to proclaim their purpose of conguest, there
will he no peace, and no peace negofiations

that can he seriously considered.
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(\ REAT and manitold are the mysteries of
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the stock markets.  In 1914 rumors of

war cansed quite a financial depression. Then
when the rumors proved trae and the great wav
came upon the world there was a panie in
which prices melted away and ruin was hrought
1o many doors while to many others very lieavy
losses came,  Peace, apparently. was what was
then needed for the maintenance of stock mark-
et stability.

Note the changed situation to-day. Not
rumors of war but rumors of peace were the
cause of the recent severe collapse in the stock
market. The prospect of the war coming to an
end sent prices down the toboggan shide.  Now
that the peace movement is found to have no
substantial basis, stocks begin to c¢limb again.
The stock market, which wept over the break-
ing out of war in 1914, now sheds its tears
when there is a suspicion of peace heing with-
in the bounds of possibility.

The Growth of Prohibition

PPONENTS of prohibition of the liquor
O traffic often claim that where prohibi-
tory laws are adopted experience proves their
failure and leads to a desire to repeal them,
In only rare instances ean ground be found for
this contention. In the present day the prohibi-
tory movement shows great strength  and
where  partial  prohibition is established
there is found a strong desire to have more
rigid measures. The Saskatchewan Government
some months ago adopted a law which went a
long way in the direction of prohibition. So far

as thie general sale of lid oncerned,
there was a total suppres he trade.- The
law provided, however, thif those who still
desired to use the condemned beverages might
obtain them, under certain restrictions, from
a number of stores established by the Govern-
ment. Further provision was made for a
referendum on the question of continuing these
Government liquor stores. The vote was taken
last week and the people everywhere, l;y very
large majorities, decided against the stores.
Thus the business, even in the modified form
of the sale by the Government under restric-
tions, is banned. Saskatchewan, evidently, has
found in the partial prohibition of the past few
months reason for determining that there shall
be complete prohibition.

Prohibition is now in operation, or will be
very shortly, in every Province of (Canada
except Quebee. Even here the growth of the
movement has been rapid, and while the imme-
diate enactment of a prohibitory law may not
he expeeted, the Quebec Government and Legis-
Lture have adopted measures which impose ad-
Jitional restrictions on the traffie. Probably
(e new law goes as far as public opinion in the
Provinee now warrants.  But the movement
for fotal prohibition will continue. A “ dvy?

Canada may be not far off.

Will the Public Learn?

BOSTON  journalist, Mr. George 1.
A Walker of the Commercial, laments the
unwillingness of the publie to learn Wwhat is
oood for it.  Possibly the result of the
Presidential election lias something to do with
this reeret, for our Boston contemporary
was not & Wilsonite. Duy it 18 not of the Presi-
deney that he writes nohv. Tt is on the high

g . s
prices and the eauses of ghem, and the publiz’s

attitude toward them, Yhat e founds his
lamentations.  Of vmn'sw.\lw;e:\‘s, prices are
hieh, but what else could be "xpected by mis-
euided people? Tn the high price of coal he
coes ovidenee that the public “‘is paying for
come of its fads.”” Concerning petitions favor-
ing the prohibition of the export of coal, he
‘guardians should be appointed
* The ship-

writes that
for all the people who sign them.’
ment of coal to foreign countries, par-
ticularly to South Awerica, is necessary for
the enlargement of American trade, and that
is urged as a matter of vital importance, not
only as respects future trade but also as bear-
ing on South America’s ability to supply food-
stuffs which the world now needs. Here is
the summing up of the arraignment of the pub-
lie for its stupidity :

“It is almost a total waste of time and
blank paper to explain these things, be-
cause the public apparently does not want
to understand them. It wants to believe
that it costs no more to mine coal after
wages have been advanced 50~er 100%
than it did before; that the railroads which
have been ham-strung by the government
and  restrained from advanecing their
freight charges should be in a position to
buy enough new cars, at double the prices
they formerly paid, to haul and deliver the
tremendously inercased tonnage of coal re-
(uired by manufacturers and others dur-
ing this temporary period-of unprecedented
industrial activity. The public’s unwill-
ingness to learn and accept the truth is
costing it a lot of money and withholding
great opportunities and benefits which it
otherwise would enjoy. As long as the in-
dividuals who make up the public continue

‘other fellow doesn’t know what he is tal

to be extremely ‘reaciiy
business and rampantly
ward everybody else’s -
tagonism will obstruct thé
dustrial progress.’”’

‘What a simple way it is to M
question! All that one need do is 88

about! The fact remains, however, tha
these perhaps degenerate days the public ha
acquired, among other privileges, the right to T
believe that it does know a few things, and
to act accordingly. So this old world will have
to adapt itself to the new order of things, and
let the people have their way. If it is not
good for them they will doubtless discover the
fact later and become more humble and more
willing to listen to the voice of reasomn.

Oleomargarine

IE widespread demand for the abolition of

the long standing’ prohibition of the im-
portation, manufacture or sale of oleomarga-
rine—a demand created by the very high price
of butter—has not unnaturally led some of the
dairymen of our country to register a protest
against any such change. It is probable that
the exclusion of oleomargarine tends to increase
the demand, and consequently the price, for
butter. In such circumstances, in a world not
vet entirely free from selfishness, it would be
too much to expect that all who are interested
in the production of butter would readily assent
to the abolition of the_ advantage which the
present law allows. But there is reason in all
things. In the face of the high cost of living
now so much complained of, the farmers and
dairymen should not place themselves in oppo-
sition to any movement ecalculated to supply
any useful commodity at more reasonable
prices. Of course, as a reason for opposing the-
admisgion of oleomargarine, it is alleged that
the article is unwholesome. If the dairymen
will @est their case on that ground and take
steps to establish the truth of their contention,
they will have a strong position. Olecomarga-
rine in times past was often produeed under
conditions which certainly made the article
undesirable. The reasons against oleomargarine
were good. If the situation is the same today,
if the dairymen can show that the oleomarga-
rine of the market is unclean or unwholesome,
they will have public opinion with them in their
effort to continue its exclusion from Canada.
But it is only fair to say that such objections
are now said to be unwarranted. Oleomarga-
rine as sold today is represented to be hoth
clean and wholesome, If this claim is well
founded, there will be difficulty in showing
good recasons for adhering to the present ex-
cluding laws. Canada, we believe, is the only
country in the world todwy which does not
allow the sale of oleomargarine. In England,
where pure food laws are rigidly enforced,
oleomargarine is sold everywhere. That fact
creates a fair presumption that the old charge
of unwholesomeness can no longer be sustained.
If competent - authority will show that the
article is free from objectionable elements, and
if striet .m'ov_i_sinn be made for the marking of
it with its proper name, so that the publie may

be nrotected against fraud. theve will he a oaod

case. .for. abolishing the prohibitery -oleourar-
garine-law that has'so long been in force." The
‘quiéstion is pretty certain to come before Parlia-
ment at the approaching session. Tt would be
well for our Department. of Agrieulture to set
on .foot nmow an inquiry whieh will -enable it
to be ready with all needed information on the

subject. -
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Financing Furthe
. Orders

A Few Points in Favor of a British Bond Issue in Canada

By H. M. P. ECKHARDT

It has been generally taken for granted in Can-
ada that the recent action of the Federzl Reserve
Board at Washington, in warning American banks
against locking up too much of their funds in bel-
ligerent securities will have a stimulatizg effect on
the munition industx:y in the Dominion. The warn-
ing was timed to appear just after the offering of
British and French treasury notes was announced
by Messrs. J. P. Morgan and Co., and one of its
effects undoubtedly has been to make the Western
Allies more determined than before to develop their
own capacity in munition making, and that of their
Dominions. The Finance Minister and the Chair-
man of the Imperial Munition Beard have intimated
that the orders, contracts, etc., for Canadian plants
in 1917 will perhaps only be limited by our ability
to finance credits for the British Government. This
being the case it follows that widespread and gen-
eral curtailment of unnecessary expenditures, with
the object of investing the savings in the war bonds,
would have immediate and important effect in in-
creasing our output of shells, etc., and in lessen-
ing the economic dependence of the Allies on the
United States.

Although the Finance Minister has on several oc-
casions expressed the Government's earnest desire
that Canadians should save their money and refrain
from investing it in non- Canadian securities, there
is yet no official information as to the form or
kind of war bonds (designed to facilitate British
settlements for munition purchases here) that our
investors will be asked to take up. The principal
question is whether there will be an issue of British
Government bonds or notes made direct to the in-
vestment public of the Dominion, or whether our
subscriptions will be asked to an issue of Dominion
bonds, proceeds of which to be used to enable
the Ottawa Finance Department to make further
direct loans to the Imperial Munition Board,

In order to discuss the question mtr').wently it
is advisable to review the past fman(‘ng in con-
nection with British munition purchases here. Ap-
parently one-half of the proceeds of the two domes-
tic war loans has been applied to the purchase of
short-date British treasury bills. In other words
Dominion bonds to the amount of $200,000,000 have
been issued in the Canadian market and $100,000,-
000 of the proceeds were loaned to the Munition
Board., Also the chartered banks have loaned a
further amount of $100,000,000 to the Board, on
short date British Treasury Bills. Apart from this
a few of the banks have advanced $20,000,000. to
Great Britain in connection with grain purchases
here. With reference to the sums advanced by the
banks, there are no complications. When the Im-
perial Government redeem the treasury bills
the credit transaction with the banks is cleared
off.

How Past Orders Were Financed.

The loans to the Munition Board, by the Dom-
inion Government, out of proceeds of the domestic
war loans, have however, some peculiar features.
As generally understood, the Dominion authorities
received $50,000,000 in British short-date treasury
notes in connection with the first war loan, a like
amount of $50,000,000 in connection with the second
war loan, Now the first war loan issue consisted
of ten year Dominion bonds and the second con-
sisted of fifteen years bonds. So if the British
Treasury Bills, held by our Finance Minister, to the
amount of $100,000,000, are paid off, the Ca.ua.dmn
Treasury receives $100,000,000 in cash—the rela-
tive bonds issue? there against not being due
until 1925 and 1931. In all probabNity any repay-
ments thus received from Britain will be immedia-
tely re-invested in fresh treasury bills represent-
ing new contracts for our manufacturers. And of
course if the British bills now held are renewed,
the question of freshly disposing of the cash pay-
ments thereon will be deferred until maturity of
the renewals. Sooner or later the British bills will
be definitely or finally paid off, and our Govern-
ment will come into possession of $100,000,000 cash
{or a greater amount if the Dominion Government

loans to the Munition Board are further increased).

And the question of disposing of the monay wil! re-
quire to be settled. Probably there will be odds
and ends of war expenditure to be provided for.
There may be for example a considerable floating
debt in London requirixfg attention, and for some
time after peace is concluded the abnormal war ex-
pehditures will be in evidence. It may be the case
that the realizations from British treasury bill hold-
ings will be applied for these purposés; and if so
they would obviate new issues of Dominion bonds
and in that way straighten out the accounts.
Must Not Overload Banks.

These points all come up for consideration in
any discussion of further loans to Britain by Can-
ada, It certainly seems, if the Canadian banks
carry $100,000,000 in this one form of security, that
they should not be asked to increase the amount.
To overload the banks with British treasury bills
would expose our banking system to exactly the
same danger as that against which the Federal Re-
serve Board warned the American banks. As it
stands, the bank loan of $100,000,000 to the Muni-
tion Board amounts to more than one-eighth of the
total amount of current loans and discounts for
mercantile and industrial customs in Canada. So it
would seein that the fresh loans by the banks, for
munition purposes will probably be confined to the
amounts of old loans repaid, thus keeping their in-
vestment at or around the $100,000,000 mark. They
might comﬁ.vnhly let the item rise to $125,000,000,
but any mcrease beyond that amount would appear
to be unwise, unless, of course, a batch of old bills
was due to be paid off within a very short time,

An Imperial Government Issue.

So one is forced to the conclusion that for the
most part the new or enlarged loans to the Imperial
Munitions Beard will require to be made out of funds
contributed by Cautdlan investors. As mentioned

above, the method pbf issuing Tominion UVuLds uere
l ‘

and using the proceeds, wholly or in part, as loans
to Brit"ain, complicates ghe Dominion finances; and
has the disadvantage of exagiyéting the amount
of the Dominion’s funded debf—thus to a certain
extent affecting the market for our bonds in the
United States. On the other hand, if one or more
issues of British Government bonds were made in
the Canadian market there would be no undue
inflation of Dominion debt and the situation would
be simplified generally. Necessarily the British
bends offered here would require to be short-dated
(not more than five years’ currency) free from the
British income tax, and they should bear an attrac-
tive rate of interest. The Exchequer 6 per cent bonds

due 1920 would appear to suit the purpose very
well. They would be more attractive to Canadians

if in dollar denominations. And one would think '_it

quite feasible to arrange for an issuz of dollar bonds

payable at Montreal, Toronto and perhaps New

York. If the bonds yielded 6 per cent they would

attract investors here, and probably many subscrip-

tions would come in from friendly invesiors and

financiers in the United States — especially if pay-

ment of interest and principal at New York also

were provided for.

An Experimental Issue.

There are points in favor of trying an experi-
mental issue of say $50,000,000 in that form. If
made early in 1917 such an issue should not mili-
tate importantly against the success of a third
domestic war loan later in the year. It is advis-
able to have the, British bills mature in a short
time, because of Canada’s incessant need of capital
for development purposes. If Canadians by keep-
ing their productive activity at the maximum and
curtailing needless expenditures, arc able to absorb
$100,000,000 of British bonds in the course of a year
or so, then when the bonds mature and are paid
off the effect on our finances would probably be
more beneficial than if we imported $100,000,000
cash capital through borrowing abroad. An issue
here of British 6 per cent at par need not neces-
sarily force up the interest rate on a domestic Do-
minion loan to the 6 per cent level. In view of the
prevailing quotations on the Anglo-French “fives”
in New York, British bonds here would require to
yield at least 6 per cimt; Canadians generally would
be on more familiar ground in buying Dominion
bonds, and prob e
flected in a diffyq \

Yicwe? e
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Of ¢old there was a great and memorable year when
the Hebrew'
came new,”

nation was renewed and “all things he-
the “great year

of deliverance” with its
songs of joy and gladness, the sursum corda' (Lift up
Your hearts) of a people filled

praise.

with gratitude and
It calls for no prohphetic vision
welcome signs of the that 1917 will be the
great year of renewal and uplift for
the British nation and Empire. That is the fair

to read the
times;
of deliverance,
out-
look and the joyous prospect,

“Hope like the gleaming taper’s light

Adorns and cheers our way;

And still, as darker grows the night,
Emits a brighter ray.”
That anchorage has not failed clouds and
darkness hung over the clear path of right and duty;
the “brighter ray"

when

grew and spread
trying months passed,

as the secarching,
today with heart and voice we
rejoice in noonday brightness. Although
are doubtless in the way of the confident
hant victory,

anxious days
and trinmp-
we cannot doubt that the worst has
passed and in the .glorious triumphs of that past we
have the assurance and certitude that thf‘_’-:' are the
prelude of that near day of glorious and most wel-
come paeans of praise in the glories of blessed peace,

The national mind has been dusted. National duty
has been realized and brought home at a terrible cost,
Evil, “organized infamy”, the menace of generations
is at the front of righteous resistance, but decper the
enduring and the eternal.

“Love took up the harp of life
And smote on all the chords with might—
He smote the chord of self.”

The true standard of values has been lifted up,
eternal law vindicated and through sacrifice of the
most precious things, even life itself, that home, coun-
try, right and liberty might be made secure; that
the glorious heritage bequeathed by sire to son, that
distinguished our race and people, shall be unimpair-
ed, be handed on with & more 'resplendent glory to
generations yet unborm,

The Great War |

In the needful but lesser things of life the
Year at the door, as fruits of the war,
dustrial and commercial relations,

tion and a keener intelligence.

great
will be in in-
a larger co-opera-
Individualism has its
place in leadership, enterprise and the onward steps
of progress; world conditions make Individualism the
helper of nationalism. Thus the

interests has been made plain.

war in merging
The dragon spirit is
cvineed it— and the free
Harnessed in
of the higher
claims of the nation can he met without jeopardy to
the fullest liberty consonant with the real meaning,
aim and end of liberty.
within our

one thing-—Germany has

spirit another. wisdom, seeking the

sreatest good greatest number, the

Vast changes are inevjtable
Age long effort has been broad-
ened and deepened by

Iimpire.
a common sacrifice. The unity

was deep in ties as broad as deep as our national
oneness
will be a
that will

past,

life. An overwhelming danger

and Flanders expressed it.

revealed our
The great year
new era to emerge, a bond sealed in blood
be larger, greater than the greatness of the

With "the expansion and in some outward form the
consolidation will be international relations, so wise-
Iy so ably enunciated recently by Lord Bryce with “a
I"ederation of Nations.” Strange to us that out of
strife so vast and a welter of blood so deep should
come in a measure the realization of the dreams of
poets and the hopes of statement: “There is a Provi-
dence that shapes our ends”, and out of evil educing
the larger good. The moral and social reforms
brought to fruition and evolved by the new time be
creative of still greater blessing. For all reforms\ are
but stepping stones to greater things. What seemed
afar off has been brought within practical experience
and the new order, in spirit and purpose, found an
abiding place in the upward and onward trend of

greater, higher national life. For present good ig
retained by larger gains.
From the trenches across the seas come many

(Continued on page 16),
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Currency Inflation in Gen

lany

Tremendous Expansion of Note Circulation Since Before the War

The Germmn Embassy, apparently embarking upon
a new propagenda, has begun the issue of a “com-
mercial bullefin,” of which issue No. 1 has just been
distributed. The New York Journal of Commierce dis-
cusses this bulletin in a recent issue, saying that it is
remarked by way of preface that “the mail censor-
phip and the confiscation of German newspapers have
lately jrevented American husiness men from keep-
ing in touch with German business lJife.”” The new
pbulletin is intended to “obviate this difficulty,” and
undertakes to present “the essential facts and figures
about German business life as transmitted from re-
Jiable CGovernment and business sources.” Those
presented in the first issne are evidently designed to
show (hat prices are high and business active in most
Jines and particularly in iron and steel, that the
Reichshank is in a strong and satisfactory position
with an wdequate stock of gold, above iegal reserve
requirements, and that tinancial conditions are quite
AN encouraging as can reasonably be expected.

This commercial bulletin brings to light some facts
not previously realized by the public at large, al-
though known to a considerable circle, while some
of the information afforded will probably be new to
most people. Taken as a whole, it furnishes a very
gsignificant analysis, when diseriminatingly read, of
the weneral commercial anpd financial situation within
the CGermun Empire. 1t appears from an analysis of
fhe data submitted that the ontstanding notes of the
Neichsbank, which now amount to $1,652,271,000, are
nearly four times the amount in circuation just be-
fore the opening of the war. In addition to these
fgsues, however, a new kind of currency, the “war
Jloan bunk certificates,” huave heen put out to the ex-
tent of $603,000,000, hesides minor lssues of other
potes. 1f the careful reader combines the two malk
jusnes with the others he finds that the aggregate is
now nearly $2,360,000,000, or between five and six
times the notes of the Reichsbank before the war

alithough the bulletin figures the increase as only
fourfold. As the other issuing banks circulated but
few notes, and have made but little change in their
circulation since the opening of the struggle, the re-
Jative position is as indicated by the figures already
given—an increase of from four to six times. An un-
prejudiced observer must conclude that the note cir-
culation of Germany is inflated almost beyond pre-
cedent. The real nature of the situation is the more
apparent when it is observed that the gold stock of
the Reichsbank has advanced only from $323,000,000
to $589,000,000—a withdrawal of only about $275,000,-
000 from actual circulation. There has unquestionably
been a net addition to the circulation of much more
than a billion and a half of dollars. The inflation thus
admitted is the more remarkable when wé recall that
(vermany’s external trade has been entirely cut off,
and that the drawing off of a large part of the popu-
Jation for military operations has necessarily and
enormously reduced the volume of current local trade
and hence the amount of actual money currently re-

quired for exchanges,

11 is easy with such a currency expansion as a basis
to account for the high prices prevailing in Germany.
GGoods paid for in an inflated currency, already depre-
ciated in foreign markets, would naturally command
a high price regardless of any question of the actual
scarcity of necessities. Trade under these conditions
would quite likely be brisk in many lines; and profits,
despite governmental regulation of prices, large in
somewhat like proportion. Another phase of the
financial situation is likewise easily understood. Sub-
scriptions to German war loans are reported in this
bulletin as having been both abundant and widely
distributed. There is no reason to doubt either state-
ment. The loans, however, are of course paid in the
inflated currency already described and their proceeds
are expended for goods purchased on a price basis

determined by the situation 'iidlm out of this

inflation. This 18 a condition which existed during
our own civil war, and which had its.consequences
after the close of the contest in excessive accumula-
tions of debt ultimately liguidated in gold or its equi-
valent, notwithstanding the funds originally received
by the Government had been paid to it in depreciated
currency. The fall from an inflated price level and
condition of brisk business to a state of depression
and normal prices was very painfal, and was endur-
ed only through the wonderful development of new
natural resources and undeveloped lands which occur-
red after the close of the war and which produced
immense quantities of new wealth anda tax-paying
power. :
The German bulletin makes the argument that there
has been an enormous increase’of mote currency im’
the countries opposed to her, while a part of her own
new notes has been used in Belgium and other occu-
pied territory. Both points are well taken but do not
go to the root of the situation. Germany and her
allies are the only countries absolutely cut off from
the outside world and unable to communicate with
neutral financial markets in an effective way. This
means that, whereas the innate abliity of the Allies
to maintain the redemption ¢f their obligations and
the soundness and solvency of their economic system
generally is being subjected to constant test, the capa-
city of Germany along similar -lines s not. There
would, therefore, be unavoidable doubt in the minds
of many observers as to whether Germany is in fact
on as Sound a currency basis as her opponents even
if figures indicated a corresponding currency expan-

sion on their part. As tested by rates of exchange she ,

certainly is not so, and this must be taken as the pre-
vailing verdict of the civilized world. ‘The figures as
officially put forward from German sources by way
of defense are not such as to inspire confidence, but
they rather seem to provide a basig for the most se-
ricus anxiety regarding the economic situation in the
territory of the “Central Powers” after the end of
the war. Currency inflation may be masked or ex-
plained in a variety of ways, but its effects are likely
to be permanent, and, in a multitude of directions,
injurious.

h o

The world's gold production in the Jast quarter
aof a century equals that of the preceding four hun-
dred years, and the silver output since 1878 equals
that of the preceding four hundred years. The gold
money of the world has doubled in the last twenty
years and the silver money of the world has decreas-
These facts are
shown in a compilation hy the Foreign Trade Depart-
ment of the National City Bank of New York, sug-
gested by the exceptionally high price of silver, of
which the United States is now the world's largest
producer, and the large inflow of gold of which we
have imported over $600,000,000 since the beginning
of the current year 1916,

The total world production of gold from the discov-

ed one-half in the same period.

ery of America to the present time according to this
compiiation, $16,500,000,000 in value, and that of silver
$156,600,000,000 in coining value, The gold money of all
gountries of the world for which statistics were
available in 1896 aggregated $4,144,000,000 and on Jan-
nary 1, 1916, $8,268,000,000; silver money of the same
countries was in 1896, $4,237,000,000, and in 1916, $2,-
441,000,000, The “uncovered paper” money of the coun-
tries in question was stated in 1896 at $2,558,000,000
and in 1916 at $8,583,000,000, all of these above state-
ments being made upon the authority of the director
of the United States Mint,

The production of over $8,000,000,000 worth of gold
in the last quarter of a century, as against an-
other $8,000,000,000 in the preceding 400 years, has
occurred chiefly within the last Down to
1886 the world’'s gold output reached as
much as $100,000,000 annually, in 1896 it crossed
the $200,000,000 line, in 1903 the $300,000,000 line and
tn 1906 for ‘the first time exceeded $400,000,000, and
has steadily advanced until it reached $470,000,000 in
1915. Silver production first crossed the $100,000,000
line in 1880, and in 1898 exceeded for the first time
$200,000,000, making its highest record in 1911, $292,~
000,000, and slowly declining to $232,000,000 in 1915.

The chief gold-producing countries of the world are
South Africa, the United States, Australia, Russia
and Canada, and the chief silver-praducing countries

decade.
never

3 _1{’s Gold Production

World’s Producti 1’uf'gf)'lzi Doubled in Past Twenty Years,
While Silver Production Decreased One Half

are the United States, Mexico, Canada and Peru. In
1915 the gold production of South Africa, including
Rhodesia, was $207,000,000; the United States, $101,-
000,000; Australia, $50,000,000; Russia, $29,000,000,
and Canada, $19,000,000. Of silver, the 1915 product
was: United States, $39,000,000; Mexico, $21,000,000;
Canada, $15,000,000, and Peru, $5,000,000.

Of the $4,144,000 of gold money recorded in 1896,
the distribution by principal countries was stated as
follows: France, $772,000,000; Germany, $675,000,000;
United States, $672,000,000; United Kingdom, $584,-
000,000; Russia, $489,000,000, Austria-Hungary, $167,-
000,000; Australia, $130,000,000; Italy, $100,000,000.
For 1916 the stated distribution is: United States,
2,230,000,000; France, $1,384,000,000; Russia, $1,058,-
000,000; Germany, $714,000,000; United Kingdom,
$662,000,000; Italy, $336,000,000; Austria-Hungary,
$296,000,000; Turkey, $291,000,000; Australia, $250,000,-
000; Argentina, $229,000,000; Netherlands, $173,000,-
000; Canada, $170,000,000; Spain, $167,000,000, and
Japan, $143,000,000. The United States shows an in-
crease in the 1896-1916 period of 2317 per cent. Rus-
sia, 116.6 per cent; France, 79.3 per cent; Germany,
5.8 per cent, and the United Kingdom, 13.3 per cent.

The world’s consumption of gold and silver in
manufactures and the arts is large and rapidly in-
creasing, that of gold exceeding $100,000.000 per an-
num, and of silver over $50,000,000 annually. In the
United States alone the gold used in manufacturing
and the fine arts in 1915, was over $38,000,000, of
which, however, about $8,000,000 was old jewelry,
plate, etc., making our net consumption for this pur-
pose about $30,000,000 of gold, \\l)ilr: that of silver
was about $12,000,000 in value.

The amount of gold imported into the United States
since the beginning of the war ig in round terms §i.-
100,000,000, and the exports in the same period about
$275,000,000, making the net imports in that period
over $800,000,000, while the product of our cwn mines
in that same period has exceeded $200,000,000, thus
making the additions to our gold stock since the be-
ginning of the war approximately one billion dollars.

Of the $16,500,000,000 gold produced in the wortd

since the discovery of America, $3,830,000,000 was
produced in the United States; of the $15,600,000,000
of silver $1,800,000,000 was produced in the United
States. The amount of gold in the United States on
December=}, 1916, was $2,741,669,000, against $1,877,»
271,000 at tle beginning of the war August 1, 1914

COST OF CANNING 1916.

In view of the abnormally high prices quotéd by
Canadiarn firms on this year’s stock of canned toma-
toes, the following estimate, submitted by an Ameri-
can canner from Indiana, will be of interest:

Tomatoes used, tonNs e e+ oo seee o..o 8155
Packed, CaB8€8 .. .. ¢o se oo seee eose 17,600
No. 3 tomatoes, cans .. .o ¢e oo oo oo 17,500
Average yield to the ton ceec ccoe oae 515
Buckets peeled «. eciico ceo ors ses 14qts,
Summary—

CanS ceees sen sss see vee see ves o¢.$0.48

C88E8 ..i s0e 10s ses sse see ss se os 11

Seed and plants ....c ceo oce oee ses 01

Labels ... ..... ses seacsws o mes eee 02

Coal, electricity ....: cee oee oece ees 0175
Leaks, swells and rusties sce see o o.o 0075
Insurance
Interest ....
General eXPensSe ... csv sos o cos sess 02
Brokerage, commission, discount, etc.. .06
Labeling, loading ... svc cces ses =00 .01
Unloading seces coo see see cascese o 012
Season men
PeeliNg suvos vov swe sen sos swass aon O
TFactory day 1abor c.cce o eeses cveee .14
TOMALOES cevee o sessccssson se ssses 42
Depreciation of plant and crates .. .. .07

ces 840 oo sssssnsise se se wes o011

« ces see see mee sassscass 017

ceas 26 sus sevenses see e 06

Per CaS8€ ... ccece o8 soas see +.$1.56
Per d0ZeN ...c soe sse o ase seew o o18

HEAVY SUGAR CROP IN CUBA.

Cuba'’s sugar (ield for 1916-1917 will be a record-
“breaking one, according to cable advices received by
the Federal Sugar Refining Company of New York,
The current crop will amount to 3,466,000 . tons , as
compared with 3,006,000 tons last year and 2,582,245
in- the previous season, according to the messages.
The large output is attributed largely to favorable
weather,
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Natxonal Servncc Week

Every Ma.nmcana.da WﬂlHave acardto Fill
: Out’ Soon. ;

National Service Week is drawing very near and
the fact that the first week of the New Year bears
that title is something in which everyone in Can-
ada has an interest. “The men are interested be-
cause it is obligatory upon each of them between
the ages of 16 and 65 years, to fill out one of the
cards which the Government is sending to them
through the Post Office authorities. The women are
interested because their co-operation is being in-
vited, in seeing that their men-folk attend to this im-
portant duty. The children are interested because
their school teachers have explamed to them the
meaning of National ‘Service and the way in which
father gmd the big brothers-at home have to reply
to the various questions.

To write in the answers and return the card
promptly is a good New Year's resoluticn for every
man throughout the Dominion and it has the ad-
vantage of being easy of fulfilment. It only means
a few minutes’ careful thought. The postman in
the cities gets the hard work, for he has not only
to deliver the cards; he is responsible also for their
proper return. Prompt mailing of the answers will
make the postman’s work very much easier.

National Service means that we are to get into that
frame of mind which will cause us to think of the

needs of the country, to realize that the interests of

the State have a greater claim on us than our self-in-
terest. This applies to everyone, from the highest
in the land to the lowest.. The Prince of Wales’
motto: ‘“I serve,” may well be the motto of every
citizen of the British Empire at this time.

There are many ways of serving the nation be-
sides going to the front. The man on the farm-and
the mechanic in a wdrkshop may be serving the
nation as usefully as the man in the trenches. Every
man should be doing the work which represents his
most efficient service to his country.

The war is teaching us, or should be teaching us,

great lessons. - Terrible as are its effects, those who

have faith in Canadian manhood hope and believe
that the nation will emerge from this experience a
stronger and a better people. If the meaning” of Na-
tional Service is thoroughly grasped and properly
understood, if the Government’'s call for informa-
tion' is responded to in the right-spirit, the coming
year will be the banner year in Canada's history,

HIGHER INDEX NUMBER FOR JANA.
DIAN COMMODITIES.

The Labor Department’s index number for Novem-
ber shows another increase in commodity prices,
being 198.4, as compared with 187.2 for October and
158.7 for November of last year, The average cost of
a weekly budget for food in a workingman‘s family
is now $10.50, an increase of 65¢ per week over Octo-
ber, and of $2.03 over November, 1915.

Uuring the month there were sharp increases noted
in the prices of dairy products, fruits and vegetables,
grain and in miscellaneous groceries. As compared
with a year-ago foodstuffs cost 25 per eent more now,
In addition there has been burrespm{ding increases in
textiles, boots and shoes, iron and steel and in near-
ly all other commodities. -

As an offset to this, the reports to the Lalhor De-
partment tell, however, of many increases in wages,
particularly in coal mining and transportation. These
increases vary from 5 to 10 per cent.

An instance of departmental action under the new
high cost of living regulations, whereby one commun-
ity may be saved from another added burden, is given
in a notification just sent by Hon. Mr. Crothers to
the milk dealers of Sydney, N.S. These dealers met
recéntly and decided to raise the price of milk from
10c to 12c. The Minister of Labor has notified them
that if the price is raised they will be liable to crimi-
nal prosecution for having combined to increase their
price,

ANGLO.-PORTUGUESE TRADE REVIVES.

A movement is on foot to organize an Anglo-Por-
tuguesé institute, which will have as one of its prin-
cipal objects the renewal of the ancient trading rela-
tions between the two countries

Northwest Commercral =
Travellers Assoc1at10n

The annual meeting of the Northwest Commer-
cial Travellers’ Association was held in’ Winnipeg
on December 16th. The annual report submitted
by President J. M. Scott, showed an increase in
membership during the year of 247 members. The
membership now stands at 5,722. During the year
nine members of the association had been killed
in action. As to trade conditions the report states
that there is reason to be grateful that in spite of the
reduction in production of cereals in many parts
of the northwest, the financial result achieved by
the year’s working was eminently satisfactory. The
report also pointed out that steps were being taken
to prepare for post-war conditions and that the as-
sociation had joined a number of other organiza-
tions with a view to preventing as far as possible any
undue stress. “Our main efforts are directed to
sée that while prosecuting our business as far as
possible in a normal way, we also do everything in
our power to lend our assistance to the Empire in
pushing the war to a successful and speedy con-
clusion,” states- the report, and goes on to express
pride in the fact that many members of the as-
sociation are now serving overseas.

The treasurer's report showed an increase ~in
net worth during the year of $30,877, while patrio-
tic grants to the amount of $1,500 have been made.
In spite of increased expenses incurred by war
taxes, surplus and net assets amounting to $478,-
700 were shown,

The new officers of the. association are: George

“Bolton who is connected with Campbell Bros, and

Wilson, president; O. H. Dingman (Gutta Percha
Rubber Co.), vice-president; L. C. Mclntyre, treas-
urer; and F. J, C, Cox, secretary.

Mr. McIntyre enters upon his 21st term of office
as treasurer and in recognition of services so well
and diligently rendered, he was presented with a
diamond set locket. Mr. Cox has been secretary
of the association for 16 years and sincere apprecia-
tion of his services was expressed by every mem-
bher present.
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Increase ’in Canadfan Coal
Production

The Dominion Department of Mines has receiv-
ed from the principal coal operators in (Canada, re-
turns of their production for ten months supple-
mented in most cases with estimates for November
and December.

On the basis of the record available, it is estimat-
ed that the total production of coal in Canada, dur-
ing the calendar year 1916 will approximate 14,
365,000 short tons (equivalent to 12,825,892 gross
tons). The estimate is believed to be fairly close
for Nova Scotia and British Columbia. In Alberta,
however, there are so many small operators that
final returns may show a wider variation from the
estimates now made.

By provinces, the estimate is as follows, the
figures for 1915 being included for comparison.

Estimated coal production in Canada 1916—in

short tons.
Increase

Production of Coal or
1915 1916 Decrease
Nova Scotia .. .. .. 7,463,370 6,950,000 513,370
New Brunswick .... 127,391 135,000 7,609

Saskatchewan .. .. 240,107 260,000 19,893
Alberta .. .. .. .. 3,360,818 4,400,000 1,039,182
British Columbia. .. 2,065,613 2,620,000 554,387
YuKkon .. co e o4 osNes 9,128 svievino s wmsem e >

Total .., .. .. 13,267,023 14,365,000 1,097,977

The 1916 production exceéded that of the two
previous years the increase over 1915 being about
8 per cent. Nova Scotia is apparently the only
province that has not made an increased produc-
tion, the falling off in this province being a little
less than 8 per cent. The increase in Alberta is
qearly 32 per cent and in British Columbia nearly 27
per cent. The production in New Brunswick, Sas-
katchewan and British Columbia is the highest on
record. No estimates are available yet as to the
Yukon output.
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Domiri‘ion Commercral
- Travcllers Elect Offlcers

- The annual meeting of the Dominion Commercial
Travellers’ Association was held in Montreal on De-
cember 16th. The financial statement presentéd show-
ed a surplus of-$571,179. A resolution that mortuary
benefits payable to class A members should be reduc-
ed from $1,200 to $1,000 was defeated by a consider=-
able majority. -

The following officers were elecred:- President,
James Armstrong; first vice-president, Romeo Bros-
seau; second vice-president, John P. Harrison;
treasurer, Maxwell Murdock; past presfdent, R. C.
Wilkins; ‘directors retiring in 1918; J. M. S. Carroll,
J. A Nadeau, W. Blanchard, A. Leslie Allan and I
W. Charlton. The directors who retire in 1917 are:
A. Glackmeyer, W. J. Joyce, P. J. Plante, J. Chas,
Shea and John O'Donnell,

At the annual mecting of the Dominion Commers-
cial Travellers’ Mutual Benefit Soclety, the same
cvening a presentation, consisting of an illuminated
address was made to_the retiring treasurer, Chas.
jurd, who has acted in this capacity for a num-
ber of years. I. 8. Cote was elected to fill
the position. The society decided to obtain more
members, and the following officers were elected: P're-

sident, M. Salomon; viee-president, _W. J. Joyce;
treasurer, I. &, Cote; past President, Charies Roberts.
Trustees: D. Watson, J. McLeilan, R. Laurence, L. T.
Bernard, .J. 12. Lyall, S. S. Woodward, L. A, Corcoran,

The World’s Food Supplies

A recent report pablished by the International
Institute of Agriculture, Ronie, under date of Dec.
2 contains a great deal of interesting and valuable
information regarding the available stocks of wheat
and other grains in the various producing coun-
tries of the world. The report takes into consider-
ation the failure of the northern hemisphere har-
vests this year, particularly those of Canada and
the United States; the unreleased crops of Russia
owing to the continued closing of the Dardanelles;
the extra and unusual C(mxumpuon of food by the
armiecs; the increas * ,
crops; and the fact

population uu,n-‘ases, whereby a crop which does
no more lhan attain to an antecedent average is
actually an insufficient one.

The general conclusion of the report, while not
favorable, indicates that if every mnation, irrespective
of those at war, exercises close economy there may
be a narrow margin of surplus food left at the be-
ginning of the next harvest year. It is also made
clear that should the next harvest be no better than
the present the situation will be serious.

The report states: “It is clear that no one can
estimate with any precision what may be the ac-
tual consumption of the world during the period
dividing us from the next harvest.” However, it
places the consumption of wheat in the Northern
Hemisphere countries, and arrives at a total esti-
mated consumption of 3,836,648,364 bushels. Tak-
ing into accourrt all existing wheat given this con-
sumption figure the report finds that the wheat
surplus by July 31 next will be but 46,281,609 bush-
els, and that this surplus will exist because of the
preceding abundant harvest whereby 345,385,140
bushels of stored wheat were available to add to
this year’s crop is therefore but 3,491,263,224 bush-
els, as compared to 4,062,567,000 bushels last year.

The report estimates that stores of Russian
wheat so far unavailable for military reasons at a
total of 303,580,000 bushels. If this wheat is re-
leased at any time within the next calendar year
the food situation will be made easier, though not
if the next harvest fails.

AMERICAN CHAMBER OF COMMERCE
ORGANIZED IN LONDON.

Organization has been effected of the American
Chamber of Commerce in London, to further business
relations between the United States and the United
Kingdom. G. M. Cassat, of the Remington Typewri{m'
Company, is president; James E, Dunning, of the Na-
tional City _Hank, is secretary, and Robert Grant, Bos-
ton banker, is treasurer. Ambassador Page and Con-
sul General Skinner are ex-officio members of the
board of directors,

Eight life members were elected at the first meete
ing. It is understood that the organization will have
the support of both Governments,
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THE THREAT OF PEACE.

(Boston News Bureau.)

The stock market setback this week was, for the
peace of this country, one of the best of recent
happenings. It advertised to investors, speculators,
bankers and busincss men that they have prosper-
ed from the war and that they must be conservative
in their commitments.

1t will also emphasize to many the real issues at
stake in lurope. People who believe in the
“threatened” peace of Germany should now look at
the map and see what Europe is fighting over.

I'or a generation the struggle in KEurope around
the Balkan states has been over the guestion of who

would dominate, at Constantinople, the southern
water way to Russia and the overland route to
India.

Germany fifty years ago conquered Austria, an-
nexed her politically, picked a quarrel with France
1870, and to

western

in took Alsace-lorraine endeavored

make for Lerself a new and impregnable

houndary,

Then she built her steamers, got her base in China,
intrigned with the Turk, imposed her will by com-
treaties on Russia war,
the Bagdad Railroad building the
P'ersian Gulph, got Austria to snateh Bosnia and Her-
built
peling and her submarines for the conquest of kng-
Jand if ngland would not with her divide the world.

niercial alter the Japanese

cenred toward

zegovina, allicd wilh Haly; her navy, her zep-

She has demanded dominion over the Balkan na-
tions of the route the
Gulf, to India and the East,

and the control to Persian

Her audacity was S0 preposterous as to be un-

Yet she has now physically accomplish-
She has bisected ISurope, and with

helievable.
ed her purpose.
the Tark and the Austrian id in temporary control
frowm the Baltic Sea to Copstautinople and the Fast.

She what

<he has,

threatens terms of peace by keeping
making Poland a barrier against Russia and
vielding up a devastated  Belgium o and  northern
Frynce (o the = torn ol heaeeaglegdso .

ous war has only

oy - S ¢ = & T i . - -
en e eIyl most puas IS threat o peace

Germany declares “firant me this, or, before high
heaven, sou are responsible for the tfurther flow of
blood!”

And the American stock market wilts before this
threal ol peace,

SUBSTITUTES FOR BUTTER.
('Toronto Globe.)

Agitation or veliel in the manufacture ol oleo-
margarine should be conducted in  the light of
current experience. 1 we continue under a tar-
itf more burdensome economically than  war the
right to manutacture e} confer no general ad-

or genirlemen’s agreement
the price to the level of genu-
to local

afford

vantage. A combhine
could ecasily advance
the people were restvicted
producers. stic
relief as in the case of excessive charges for bread.

must be made on

ine hutter if

Dom production could not

butter an ex-
tensive seale, and men engaging in the enterprice
naturally the
must be expected to sell not as cheap but as dear
The greatest triumphs chemistry,
in mechanics, or in any line of production may be
rendered of no use by bad cconomic legislation. Tt
would be a piece of unpardonable stupidity to revise
the law regarding olecomargarine and leave the pub-
lic

The substitute for

se0K best possible  returns.  They

possible. in

no hetter off than at present,

LOST MORE THAN SHE HAS GAINED.

(New York World.)

lu submitting peace proposals the German govern-
ment is in reality re-opening the negotiations which
it closed when the_Chancellor declined to accept Sir
[idward Grey's suggestions. Germany in the mean-
time has had her war. Even her Junkers and her
Bernhardis and her Tirpitzes and her Crown Prince
party have had their fill of it. And what has Ger-
many to show for it, in spite of the hostile territory
occupied by her armies? Nothing but death and
devastation and a reputation for bad faith which will
require a century of right living to obliterate.

=

POTATOES AND PEACE.

(The Wall Street Journal).

Men who have been raised in rural communities,
especially in the South,_ are well acquainted with
tricks of the raccoon. Where plentiful, this animal
is a nuisance through destruction of unharvestgd
corn, with occasional foray¥-en the hen roost. Farm
boys organize 'coon hunts by night.

Bobby Coon is a savage fighter so long as he is
getting the best of it, but as soon as he feels the
dogs have the advantage, he trics for the tree again.
If this escape is barred, he invariably sets up a
cry which hunters have tramnslated into “Don’t tear
my coat; don’t tear my coat!” The cry now com-
ing from central Europe bears a resemblance to that
same shriek of despair. '

Several reasons have combined to bring out this

cry The humble potato, among other things, is
part in making Germany hungry for peace. This
ix bhecause Germany is hungry for potatoes. This

food product has been of inestimable value to Ger-
many the past two years. One abundant harvest of
them saved the people from famine. It was used to
malke up deficiency in wheat for bread-making, and
¢ked out the general shortage of all foods. Shut off
us the empire has been from supplies of petroleum
for gasoline purposes, the potato probably furnished
alecohol as a substitute.

Crop news from Germany has not been plentiful
the war. But from information from nearby
neutral countries, it would appear that harvests of
the central powers are small. It would be also a rea-)
sonable inference that Germany would be affected
by the same climatic conditions that resulted in crop
failures in surrounding countries. The livestock
situation makes their position still more acute. In
1915 swine had decreased 32 per cent in two years
and sheep 8 per cent. Add the fact that Germany
wus a heavy importer of fats, oils, meats and other
animal producls, and hardships in this direction can
he imagined.

since

Our own potato crop is the sinallest harvested in
years. The same seems to be' true in other coun-
tries that nrmh.u'(- them in abungance. Weight, there-
fore, can be p:wl‘u’i‘m reports t‘a( Germany's potato
crop. its mainstay,'is about 40 per cent bf last year's.
The chancellor may talk about abundant food, but
cannot put an extra potato on an empty pantry
shelf.

Before an empty stomach even kings must how.
I'he chancellor's speech may sound like a defiant war

cry, but running through it is another note that
sounds Jike “Don't tear my coat: don't tear my

coat.”

BOSTON AND “‘BILLY'’ SUNDAY.

(New York Herald).

New York might as well accept the inevitable and
Lbe good. Boston, which has always defined Hades
as o state of mind, has quickly accepted the Rev.
“Rilly” Sunday’s positive assertion that it is a place
and that the place is not far from the Hub. This is
important because Mr. Sunday is coming here in
April, and there is a suspicion he may surprise us
by unearthing a Gehenna in this good city, where no-
body cver suspected such a thing, or place, or state
to exist.

If Boston, where a Lowell speaks only to a Cabot
and a Cabot only to God, succumbs so readily to
Mr. Sunday’s appeals couched in a language which
ils effete citizens are supposed not to understand,
what chance has New York, the fount of American
slang, to escape from “hitting the trail?” New York
wmight preferably begin at once to practice howing
to the inevitable,

{New York Sun.)

In Bngland there is a soldier who must be intensely
interested in the report that the old hero Joffre will
be withdrawn from active circulation on the western
front. The name of the Englishman is John Den-
ton Pinkstone French, ate commander-in-chief of
the expeditionary foreces in France, who did such
memorable work with the first one hundred thous-
and and who did net sulk in his tent when he was
“scrapped,” but set about reorganizing and training
He has made a fine job of it,

the home army.
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WHEN TANK MEETE TANK. =y

(Boston News Bure’au.) 3

News from Roumania of a new German armored
automobile, 25 feet long, with wheels a foot wide,
encased in solid rubber, propelled by a 100 horse-
power engine, capable of carrying ten men and ma-
chine guns, is proclaimed with an assurance intend-
ed to give impression that this monster is calculat-
ed to outtank the British tank,

Asserted speed of 25 miles an hour may show
superiority in this respect over the snail-like Eng-
lish tank; but can it cross trenches, bridge chasms,
knock down and clamber over buildings?

These inventions are symptomatic in one respect,
at least, of English and German mental character-
jstics — the one a leader in inventive genius, the oth-
er an able imitator with clever adaptability.

Of 70 odd basic inventions of world-wide import-
ance, conceived since about the middle of the 17th
century, the Teutonic allies have been but small
contributors. Bulgaria and Turkey furnished none;
Austria, one; and Germany four—a total of five.
Entente allies are credited with 34, of which Italy
boasts two, France, 12, Great Britain, 20.

“Yankee ingenuity,” moreover, gives added evi-
dence of superior capacity for great invention among
English-speaking peoples, for during the past 250
years Americans have originated nearly as-many
great inventions as all the rest of the world. Among
these are the cotton gin, successful steam naviga-
tion, friction matches,typewriter, electric telegraph,
sewing machine and the telephone.

Whether or not protracted war stimulates inven-
tion, it is notewotrhy that nearly a fifth of our great
inventions were brought out from 1861 to 1866,
including the ~iron-clad steam battery, gatling gun,
automobile torpedo, etc. About two-thirds of the
great English inventions in the last 215 centuries
were conceived during war times.

DEPENDS ON LLOYb GEORGE.

(New York Times.)

If the British people have made change for the
bhetter we trust that their decision will be speedily
justified. It all seems to depend upon Lloyd George,
the head of the ministry. His capacity is great, his
energy seems to have no limits, his efficiency has
been demonstrated. But his responsibility is also
immeasurable. Just as Lord Northcliffe, who is
looked up®n as the man chiefly responsible for the
change of ministry, must bear great responsibilities,
and must also assume their correlative risks, so the
new ministry, and in particular the war council, is
under the deepest obligation to pluck suecess from
seeming failure in the prosecution of the war. It
must succeed, the alternative it cannot face.

PATIENCE 1S REWARDED.

(Wall Street Journal.)

There are few, if any, groups of stocks which have
not participated to some extent in the recent rise,
and most of these have at one time or another been
tipped in rooms of Exchange houses during the last
two months,

There has not been so much money made in a
great mamny cases, owing to a lack of patience, and
it is remarkable how many customers complain of
having gotten into a stock only to tire in a week
or so and get out jusf before the substantial advance.

A wellknown trader says this is part of the
psychology of watching the tape too closely. One
buys a stock on what is believed a “good tip” and
the stock is certainly in line for an advance in view’
of earnings, etc. It does not rise immediately, but
dozens of other issues show big gains daily. Mean-
while the particular stock you bought is not only
not going up but actually is dull and heavy. One
fine day you get a tip on another issue and, being
tired of the stock you hold which refuses to budge,
vou switch. In nine cases out of ten within a few
days, sometimes hours, the stock you got out of is
one of those which enjoys a substantial rise and
vou are still holding a dead one, ’

NO TABLE STAKES HERE.

(Wall Street Journal).

In the great game of poker which she herself
inaugurated, Germany has the greater part of the
counters on the table and is now willing to cash in.
She forgets that she is playing opponents with in-
exhaustible resources in a game without a limit,
which cannot, moreover, be called without the con-
sent of all the players.
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Mentioned in Despatches .". °.° ..

Marquis Guiseppe Salvago-Raggi.—Italy’s hew am:’

bassador to France is the Marquis Guiseppe Salvago-
Raggi. The mnew Italian ambassador has had a
lengthy diplomatic career, serving among other places
in China, where he distinguished himself by his brav-
ery and resourcefulness during the Boxer rebellion.
He is regarded as oue of the ablest of the Italian
diplomats and readily deserves the blue ribbon among
ambassadorial posts.

William Gray, Member of Pariliament for London,

Ont., has just died after a long iliness. The late:

member was born at Newcastle in 1862, educated at
Guelph and Galt, and then went into business as a
financial agent. He was president of several -cor-
porations and an ex-president of the Commercial
Travellers’ Association in London. He was first
elected to the House of Commons at a by-election
in 1915 as a Conservative member in succession to
the late Major Thomas Beattie.

Dr. A. B. Macallum, who has been appointed
head of the Industrial and Scientific Research Bu-
reau, is a professor at the University of Toronto.
“Andy,” as he was known to his students, is a scien-
tist of world renown, and has brought not-ouly him-
self but his Alma Mater into prominence as a result
of his scientific investigations. He was born at
Belmont, Ontario, in 1859, educated at the Uni-
versity of Toronto and Johns Hopkins. He has been
on the staff of the University qf Toronto for upwards
of thirty years.

Professor Hugo Munsterberg, the mouthpiece of
the pro-German element in the United States, drop-
ped dead at Harvard while delivering a lecture a few
days ago. Munsterberg has defended everything
that Germany has ever done from the violation of
Belgian neutrality to the sinking of .the Lusitania
and the deportation of Belgian workmen. He was
born in Germany in 1863, and came to Harvard a
quarter of a century ago. A few years ago he re-
turned to Germany as the Harvard Exchange pro-
fessor at the University of Berlin, but a few years
later returned to Harvard and again took up his dut-
ies. He was a typical German professor, totally sub-
servient to Prussian military oligarchy and conse-
quently totally incapable of grasping any other view-
point.

Brig.-Gen. Maude.—Canadians will be doubly in-
terested in the news from Mes®otamia at the pre-
sent time owing to the fact that the man in charge of
military affairs there is Brig.-Gen. Maude, who was
stationed at Rideau Hall from 1901-1904 as military
secretary to the Governor-General. Maude is the
son of a general, and thereby inherits a tendency
to military matters, although in Canada he was best
known for his strictness in regard to deportment and
form. He was born in England in 1864, a son of
Gen. Sir F. Maude, and was educated at Sandhurst.
He saw service in a half score border wars, as well
as the South African War, and is generally regard-
ed as being one of the best_and most experienced gen-
erals Britain has in her service. It is to be hoped
that he will win out where the others failed to get
through,

The Hon. Robert Mackay, Dominjon,Senator, di-
rector of a score of corporations and a prominent
figure in the political and business life of Canada’s
commercial metropolis, has just died in his seventy-
seventh year. The late Senator Mackay was of Scot-
tish birth, but came to Canada as a boy of sixteen
and went into the wholesale dry goods business with
his two older brothers, in which he amassed a for-
tune. He retired from the wholesale dry goods
business some years ago, but retained a close con-
nection with the business world through numerous
directorates. These included the Canadian Pacific
Railway, the Bank of Montreal, Dominion Textile
Company, the Dominion Steel Corporation, City and
District Savings Bank, the Montreal Light, Heat and
Power Company, Canada Paper Company, FPaton
Manufacturing Company, and the Shedden Forward-
ing Company. He was also a former head of the
Montreal Harbor Commission and an ex-president of
the Montreal Reform Club. The dead Senator also
took a keen interest in militia . matters, being honor-
ary colonel of the 5th Royal Highlanders of Mont-
real. He was called to the Senate in 1901 by Sir
Wilfrid Laurier. The late Senator maintained a
summer home at St. Andrews,
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Senator Tittoni, Italian Ambassador to France, has

retired from the post as a result of ill-health. Tity

toni is said to be very unpopular in Italy except with
the King, and would ‘have lost his post years ggo had
it not been for the friendship of Victor Emmanuel.
Tittoni was educated at Oxford and at Ligge. At the
former place he took a brilliant course and made a
big name fcr himself as a speaker, writer, and as an
athlete. On hi¥Treturn to his native country, he gave
great promise of achieving every possible success,
but domestic and financial difficulties rather spoiled
his chances and made a great many enemies for him,

Lt.-Col. (Doctor) Andrew R. Gordon, a Toronto
physician and brother cf “Ralph Connor,” has just
died at his home in the Queen City. The Doctor was
himself on active service, but was invalided home
some months ago. He has three brothers at the
present time on active service and a nephew, while
a brother-in-law was killed a few days ago. He was
a doctor rather than a military man, and enjoyved a
very extensive practice in Toronto when the call
for physicians came from the front. He went over
in charge of one of the military hospitals and per-
formed almost superhuman feats in ministering to
the wounded, which brought on au illness from which
he died,

Sir Leo Chiozza Money, M.P., and as his name sug-
gests a brilliant economist, is the latest prominent
British writer to take issue with the United States
for her policy during the war. In a special article
entitled “Trustees of Cjvilization—The United States
as Judge of the Supreme Court” he gives many rea-
sons why the United States should have entered the
war on the side of the Entente Allies. Such co-opera-
tion would have made for a pmlonged\ world peace.
Money was born in Genoa in 1870, and for many years
was managing editor of the Commercial Intelligence.
He has written scores of books and articles on trade
and tariff matters, and on social and economic ques-
tions, and ranks with Paish and Hirst as the ablest

¥ . \ . - S
writers on economic matters in Great Britain.
|
—————e e i 3

Sir Alfred Mond.—7The Westminster CGazette is
coming in for sonie severe crilicism because of its
suggestion that the British consider Germany’s peace
proposals. The Westminster Gazette is owned by
and is the mouthpiece of Sir Alfred Mond and in
pre-war days was generally regarded as the advocate
of closer relations between Germany and Britain.
Mond, who was born in England, is a son of a mna-
turalized German. He is known as the ‘“Nickel
King,” through his ownership of nickel mines in the
Sudbury district and his smelter at Swansea, Wales.
He is intensely radical, very democratic and a man
of unusual force and ability. It is somewhat surpris-
ing that a man of German descent should be given
a place in the Lloyd George Cabinet, especially when
several members of the Asquith Cabinet were thrown
out because of their alleged pro-German sgmpalhies,

Father Lacombe, the 7 -« missionary, whose
(Teulh has just occurred at Calgary, was probably the
last of the famous French priests who made the Can-
adian Northwest famous. In the early days of Can-
ada’s history the priests were the pioueers, and divid-
ed with the fur trapper the honor of exploring the
unknown. Father Lacombe was born in the Province
of Quebec in 1827, and was educated at I.’Assomption
College. For nearly three-quarters of a century he
wandered up and down through the Northwest Ter-
ritories establishing schools and colleges, and preach-
ing to the Indians, the half-breeds and-the pioneer
settlers who had ventured into the unknown.
Throughout the entire West his name became a
household word, the aged priest being held in the
highest reverence. Father Lacombe used to tell
a story about going up to the Windsor Station when
Lord Shaughnessy was named president of
the C. P, R. “I went up to see my dear friend
Shaughnessy, telling him that I was glad that
one of our own good Catholics was at last at the head
of the Canadian Pacific. Then I asked a favor, but
he looked at me very gravely and said: ‘Father La-
combe, I dare not; they are watching me.’” “Why,”
added the venerable missionary, “I can get more
out of my Orange friend, Mackenzie-Bowell."”

i pmvidmf by Lloyd- (%fe’orge in the selection of his cabi-

Capt. Albert Ball is the champion British air fight-

_er, as he has just brought down his twenty-ninth Ger-

man machine. He joined the army as a private when
only seventeen years of age, but later was given a
¢ mmission and then transferred to the Flying Corps.
He has taken part in no fewer than eighty-four air
fights aud has won the D. S. O, the Military Cross,
and pretty nearly every other decoration that can
be conferred upon him by a grateful. country. De-
spite his marked success he modestly ascribes most
of it to luck, saying that his German opponents did
not have the luck he has had, .

The Hon. W. J. Hanna, Provincial Secretary of
Ontario, who has. resigned, was the strong man of
the Ontario Cabinet. As a matter of fact, Hanna
was the ablest man in public life in Ontario, as has
been shown by the excellent administrativée work
carried on in his department which included the
supervision of prisons and reformatories. He was
born in Western Ontario in 1862, educated as a law-
yer, and practised his profession at Sarnia. While
taking a keen interest in political affairs he has
maintained at the same time a large connection with
financial and industrial corporations, being director
of the Sterling Bank, vice-president of the Empire
0i! Company. He was first elected to the Ontario
House in 1902 for West Lambton, and made Pro-
vincial Secretary in%1905.

Field Marshal Prince Oyama, Commander-in-Chief
of the Manchurian Army in Japan during the Russo-
Japanese War, has just died in his seventy-fifth year.
Oyama was a remarkable type of Oriental and was
one of the first of the Japanese to investigate West-
ern military affairs. He was attached to the Prus-
sian staff during the Franco-Prussian War, and then
returned to Japan, where he put into practice many
of the methods~he learned in Europe. He was suc-
cessful in putting down a rebellion in Japan, defeat-
ed China in the war of 1894, and then in the great
war with Russia was Commander-in-Chief of the
Japanese forces and won a series of brilliant vic-
tories. In many respects he was the grand old man
of Japan.

Sir Edward Carso.

net was the choosing of Sir Edward Carson ag First
Lord of the Admiralty. A. G. Gardiner, writing the
Government before the war to co-operate with the
support of the Government after war broke out, as
a case of the poacher turning game-keeper. Carson
was the mouthpiece, leader and fire brand of the Uls.
terites in their opposition to Home Rule, and openly
defied the Government on many occasions, declaring
that he would break any and every law rather than
submit. In the early days of the Coalition Cahinet
he accepted a Portfolio, but was unable to agree with
his colleagues over the Irish question and quit. Now
he is back again in harness, but to the ordinary out-
sider or layman he looks somewhat out of place.
However, Lloyd George has upset many traditions,
and the inclusion of Carson is but another in the long
list

John Hodge.—One of the nmoxt significant fea-
tures of the Lloyd George Cabinet is the Jarge place

given to labor. Nobody knows the importance of se-
curing the co-operation of the labor clement better
than Lloyd George himself. In his uphill fight as
Minister of Munitions he at time upbraided the labor

men and at other times praised them, but linally
won their support and co-operation. He recoguizes
that the war is to be won by big guns and plenty
of shells and hopes by giving the labor a big voice
in the direction of affairs to secure ample munitions
of war. John Hodge, who enters the cabinet as Minis-
ter of Labor, is Member of Parliament for one of the
Lancashire divisions and secretary of the British
iSmelters Association. He was born in Scotland and
after a good education became an iron worker, but
later organized the association of which he is now
secretary. He is a man of great force and, with such
a man as the Hon. Arthur Henderson, will be able
to keep the labor party in control. Another labor
member is George N. Barnes, who is Minister of
Pensions. He represents a Glasgow, division in Par-
liament, and in the cabinet he will have charge of the
important work of seeing that adequate 'provision
is made for the soldiers and sailors who are fighting
the battles of the Empire. This will still further
golidify the labor element,

>
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The following table shows the exports of flou
real to the different foreign markets for the season
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r, oatmeal and rolled oats from the port of Mont-
1916, with comparisons:

1916 1915
Rolled Rolled . z Rolled -~ Rolled
Flour, Meal, Oats, Oats, Flour, - Mea], - QOats, Oats,
sacks. sacks.” cases. sacks. sacks. - sacks. cases. . Sacks.
London.. .. .. .. .. 241961 500 ety 8,050 408,467 ee.. . 16,656 7,810
Glasgow .. .. .. .. .. 435977 3,100 350 1,800 342,413 4,950 3,795 6,429
South Africa .. .. .. 124,901 e 9,716 275 237,002 T 16,740 829
Bristol .. .. .. .. .. 12803 a8 28,165 5,581 29,400 e 38,635 2,500
Liverpool.. .¢ «s oo 6o 46,501 3,600 1,710 1,450 33,048 SO0 2,740 2,900
Belffit wo s ww ww o 71,813 eVt 400 134,391 Noa s 3,055 1,750
Leith .. .. is w5 s 53.991 . 75,359
Dublin. o oo s. ww o 51 900 o — 3,400 152,360 P 3,180 770
Newfoundland.. .. .. 168818 605  ssuuw s 109,626 - .... azis .
Manchester. .. .. .. 3,000 T e “leie® 2,500 cpes S 2,450
HAVEE.s 53 @ a6 ww  wesvas 05 B R WAL 88,638 veis
Australid. +: oo s ww  sEzisa i . i gaise 410 vape
Newcastle.. .. .. .. 8,750 seoin Badh 4 8 Goas - o
Bordeaux .. «. .. .. 106716 . a0 An B ) e
France.. .. .. .. .. 195461 T . . Sisc b
Marceilles.. . oo o 28.341 A « oo wivi v GG e
Falmouth 5 s s o4 4.895 wass aeedee s Wi . . weiv s - et
Various ports ..2.898.829 s oo IYTIT aiae e A
Totals .. «. «. ..4,575,989 7,605 40,141 $0,756 1,613,214 4,950 85,111 25,258

MONTREAL GRAIN EXPORT TRADE.

The heavy totals attained in the grain export trade
from the port of Montreal indicate @ prosperous sea-

son just closed. The total exports of all kinds of grain

amount to 71,689.016 bushels, as compared with 43,-
166,771 hushels in 1915, a gain of 66%. The gain ap-
pears to he almost entirely in conrse gralns as wheat
totals are practically identicad, being 34,667,656 Lush-
els for 1916 and 34,319,628 for 1915, The twenty-one
million bushels of oats shipped by the Government
to various ports under scaled orders, accounts for the
greater part of the increase this year. As is usually
the case the heaviest shipments went to U. K. ports,
apart from Government exports to I'rance. The Lon-
¥ - . ¢+ Avonmouth, Glas-

P 0"
- , nereases in propor-

P S
« e ¢ i 2 A
poiomag — AR G0 Ay > - " — ot SR
2 5 ann. The Yrencn trade showy an{inereise ot 1a%e, o

from 10,015,387 bu. in 1915 to 11,340,573 bu. in 1916, .

From a monetary point of view it has been a good
geason for exporters, as prices on the whole have heen
on a higher level than in the previous year. The wheat
markets have been the scene of wild sgpeculation, and
prices have consequently risen and declined at times
in 4 most sensational manner. During the latter half
of the yecar thore has been a bull market, based on
the short crops in North America, the drought in
Argentine, and the fact that the Russian wheat is tied
up indefinitely.

An important action was taken by the DBritish Gov-
ernment on October 9, 1916, when they decided to take

over all the imports of wheat into the Unlted King-

PIG IRON AND STEEL IN 1916.

The Dominion Department of Mines has reccived

from the producers 2 record of the production of
pig iron and of steel ingots and castings during the
first eleven months of the year which together with
es for December show a probable production

estimat
the twelve months end-

of pig iron in Canada during
ing December 31, 1916 of 1,171,727 short tons 1
046,185 gross tons) and a probable production of
steel ingots and direct steel castings of 1,464,124
ghort tons (1,298,325 gross tons), of which 1,423,
485 short toms were steel ingots and 30,639 short
fons were direct castings.

-—Montreal Gazette

dom, which practically shut out exporters from doing
any further business in the standard grades of that
grain for the balance of the season.

Freight rates fluctuated considerably during the
vear. A sharp drop from 18s to London in May down
to 3s.6d4 to London and Liverpool in June is an out-
standing feature. In 1915 the highest rate was 138 9d
and the lowest bs 3d, Since the close of navigation this
yvear as high as 23s has been paid, freights being so
scarce at the present time that export business is
considerably curtailed in all lines. The following table
shows the fluctuations in ocean grain freights from
the port of Montreal to Liverpool for the season 1916:

8. d: s, d.
DTN s wnse oion oo sonb: Whenmisiaioiaiols = 13 0 to17 3
June ..o, vae wmns avememia wee & 8 T AT 3
JULY ww e wenss ewe b 1% ta 14 0
AUEUSE vo we pew ses gaefees 3 0 t014 0
Sept - mb" sisve sxd e 8 0: 011 B
OCLOBEE «vv vitee vea sesiee T @ fo 12 0
November ..... sww i5s wdes T 6. 1o 00 O

Total shipments of wheat from the port of Mont-
real amounted to 34,668,656 bu. for 1916, as compared
with 34,319,628 bu, for 1915 and 60,618,057 bu. for 1914,
Shipments of corn amounted to 5,201,056, bu. for 1916
and 166.375 bu. for 1915; oats totalled 26,616,786 bu.
for 1916, 7,265,660 bu. for 1915 and 8,408,130 bu. for
1914; barley, 4,000,120 bu. for 1916, 1,397,014 bu. for
1915 and 4,403,015 bu. for 1914; rye, 685,406 bu. for
1916 as compared with 366,460 bu. for 1914. Total ex-
ports of grain amounted to 71,689,046 bu. for 1916, as
compared with 43,166,771 bu. for 1915 and 74,068,938
for 1914.

The production of pig iron in 1915 was 913,775
short tons and of steel ingots and castings 1,020,-
896 short fons, showing an increase in the produc-
tion of pig iron in 1916 of about 28 per cent and
an increase in production of steel ingots and cast-
ings of over 42 per cent.

he 1916 production was greater than that of
any previous year, the second largest production of
pig iron having been 1,128,967 short tons- in 1913
and of steel ingots and castings 1,168,993 short tons
also in 1913.

The production in 1916 during the first six
months and monthly during the last six months was
as follows in gross tons:

Pig Iron Steel Ignots Dir. Castings Total
Gross Tons Gross Tons Gross Tons Gross Tons

Six monihs ending June, .. . «o «v oo .. 501,872 577,999 11,715 589,714
JUIY so o6 ao o8 8 oo we ve or we on s 82,164 101,178 2,284 103,462
AUBUSE .. co 4o eo co o0 se we se es s 78,450 108,889 2,299 111,188
September .o oo oo ve se oo o0 oo oo oo 91,736 116,828 2,624 119,352
OCLODEr .o vv ev we oo oo so e oo o» 101,436 126,577 2,924 129,601
November (partly estimated) .. .. .. 95,237 119,468 2,745 122,213
December (estimate) .. .. .« «: o« oo 95300 119,930 3,865 122,795
Six months ending December, .. .. .. 544,313 692,970 15,641 708,611
Twelve months ending December, .. 1,046,185 1,270,969 27,356 1,298,325

Of the toal production of steel ingots and castings in 1916, about 43,790 short tons (39,098 gross tons)
were made in electric furnaces. In 1915 only 61 short tons were reported as having been made in

electric furnaces.

NEW. COMPANIES.

The following companiés obtained Federal incor=
poration last week: Metal Foundries of Canada, Ltd.,
$50,000; Golden Bay Fishing Co., Ltd., $20,000; British
Cordite Co., Ltd., $50,000; Dominion Iron & Wreek-
ing Co., Ltd., $50,000 all of Montreal,

Gibbons Motor Car Co., Ltd. $1,000,000, and the
Talbot Raneh Ltd., $60,000, all of Toronto. :

The St. Louis Auto Machinery Co., Ltd., $40,000,
‘Windsor, Ont.; “Three Rivers Industrial- Co. Ltd.,
$45,000, Three Rivers; Progressive Farmers' Aséocia-
tion, Ltd. $50,000, Ottawa; Ardis Candy Co., Ltd.,
$40,000,- Ottawa R.; Stewart & Son, Ltd, $50,000,
Ottawa; the Northern Bolt Screw & Wire Co., Lta,,
$500,000, Owen Sound, Ont.; Big Three Co., Ltd., $10,-
000, Winnipeg; Hurd & Co., Ltd, $40,000, Ottawa.

The Western Electric Co., Ltd. is' increasing its
capital stock from §$1,000,000 to $7,500,000.

The following Provincial charters were granted:

ONTARIO: Porcupine V.N.T. Gold Mines, Limited,
Toronto, $3,000,000; South Bay Power Co. Ltd., To-
ronto, $1,000,000; Empire Brush Co, Ltd., Toronto,
$40,000; The Rosedale Motors, Limited, Toronto,
$200,000; Britnell-Jennings Garage, Limited, Toronto,
$40,000; The Equity Sales Corporation, Toronto,
Limited, $150,000; The Chartered Investments, Limit-
ed, Toronto, $100,000; The St Catharines Machinery
Co., Ltd., St. Catharines, $40,000; The Groch Centri=
fugal Flotation, Limited, Cobalt, $25,000; The G. W,
Stout, Limited, Hamilton $40,000; The Trusty House,
Limited, Hamilton, $48,000; The Cavan Rural Tele-
phone Co., Ltd,, $3,500; The Dalyte Lamp Co;, Ltd,,
CGuelph $200,000.

BRITISH COLUMBIA: Dickinson & Buckerfield
Limited, Mission City, $20,000; General Machinery &
Eqguipment Co., Limited, Vancouver, $10,000; Provin-
cial Canning Co., Lid., Victoria, $35,000.

QUEBEC: La Compagnie Fortin Limitee, Roberval,
Que., $20,000; La Compagnie Immobiliere du Parc
Amherst Limitee,Montreal, $£9,000; TLa Compagnie
d'Aqueduc de Sainte-Rose du-Degele, Ste. Rose du
Degele, $20,000; A  Henderson Limited, Shawbridge,
$10,000; R. M. K. Novelty Manutacturing Company,
Montreal, $19,000; Majestic Thedtre Co, Ltd., Mont-
real, $250,000.

GOOD FLOUR FROM LOW GRADE
WHEAT. )

Investigations of the quality of various low grades
of wheat in their relation to flour production have
been conducted recgntly by Dr. Birchard of the
Dominion Grain Research Laboratory at Winnipeg.
The tests show that there is very little difference
in the quantities of flour produced from the vari-
ous grades and the appearance of the bread, only
an epicure could point out which is the better loaf.

The tests have been made with the view of furth-
ering the sale of the low grades of wheat for mill-
ing purposes. The regular grades show more flour
than ~the specials.

The following is the list of tests:

Bran and Clean—

No. 3 northern—Bran and cleaning, loss, 24.5;
No. 4 regular, 26; special No. 4, 27; No. 5 regular,
27.5; special No. 5, 31.

(Coarse shorts—No. 3 northern, 2.5; No. 4 regular,
2; special No. 4, 3; No. 5 regular §; special No. 5, 2,

Fine shorts—No. 3 northern, 3; No. 4 regular,
3.5; special No, 4, 3; No. 5 regular, 4.5; special No.
5, 4.5.

Amount of flaw—No. 3 northern, 70 per cent; No. 4
regular, 68.5 per cent; special No. 4, 67 per cent; No,
5 regular, 63 per cent; special No, .5, 62,5 per
cent,

e oy

“BUFFALO BILL",

Col. W. F. Cody, better known as “Buffalo Bill?, is
seriously ill and all hopes have been given up of
saving his life. The famous hunter, scout and show-
man was born in 1846 and after serving in the Civil
War, became a Government scout  and guide. - He
achieved his fame through a contract to furnish the
Kansas Pacific Railway construction gangé with suf-
ficient Buffalo meat to keep them going. In eighteen
months (in 1867-8 he killed 4,280 buffaloes from
which he earned the name of “Buffalo Bill”. Later he
took part in séveral frontier engagements, but for
the last few years has been a showman, putting. om
what is known as Wild West shows
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~ PULP AND PAPER SECURITIES, -

Messrs. Thorton Davidson & Co., of Montreal, dis-

- cussing the investment market for Canadian indus-

trials incident to the decline of prices during the past

week or so0, have the following to say regarding the
paper industry:

“The break was felt throughout the list; paper and
textile shares, particularly the former, coming in for
a big drop. The decline in the papers ‘was ‘probably
helped along by the fact that investors feared legis-
lation on the part of the United States Government
that would curtail profits. But this view is not held
seriously by paper manufacturers. The rise in prices
has been due simply to a shortage m the supply of
paper, and Canadian mills are benefiting at the ex-
pense of American consumers. These prices are far
from being fictitious, and in the opinion of best
known authorities are likely to rule for some time
after peace is restored. Norway and Sweden cannot
begin. immediately peace is restored, to export sul-
phite in any great quantities. At the same ti}'ne it
will take Germany many months to effect such re-
construction as to allow her to manufacture for
export,

“Canadian concerns are greatly strengthening their
ability to compete with these countries, and it is
doubtful if European competition will ever again be
strong enough to oust Canadian pulp and paper from
the American and other foreign markets, The great-
est danger will be too rapid development of the in-
dustry here in Canada. But it will be well into 1918
pefore there can be any great increase over our pre-
sent production, and after the war decreased freights
and . better ocean shipping facilities will greatly ex-
tend our markets. These conditions had ' effected a
rapid advance in paper securities during recent
months, perhaps, too rapid to allow of proper distri-
bution, but the prosperity of the industry surely war-
rants much greater strength among the securities
than was evidenced last week.”

i ~

! BROMPTON PULP AND PAPER CO

In their last circular Greenshields and Co. say:
The Brompton Pulp and Paper Company as valu-
able timber limits situated adjacent to the St. Fran-
cis River and the physical position of the property
is such that delivery of lumber at the ‘mill can be
made at low cost.

The - water-powers owned and operated by the
Company at East Angus and Brompton are extreme-
ly valuable, while the mills at both places are of.
the latest and most efficient type. Earnings for the
year which ended October 31, 1916, amounted to
$650,000, which is. equivalent to 5 per cent on the
common stock issue. Earnings for the first month
of the fiscal year under the new regime were at
the rate of approximately 20 per cent on the common
stock.

T. McAvity Steward of Montreal, and Horace
Munro, of Auburn, Me,, recently joined the Board of
Directors.

ASBESTOS CORPORATION OF CANADA.

Net profits of the Asbestos Corporation of Can-
ada, Ltd., for ten months amounts to $437,318
against $386,377 for the full twelve months a year
ago ,and $343,236 for 1914, After deducting $146,675
for renewals and betterments in the 10-month period
—against $142,782 for all 1915—and allowing $125,-
000 for bond interest, the ten months’ surplus was
$165,743, against $93,594 for 1915 and $68,183 for
1914. The surplus of $165,743 for ten months repre-
gsents earnings at the rate of 4.97 per cent per an-
num on the preferred. The above figures were
furnished when the stock was listed a few days
ago.

F, N. BURT CO.

Further evidences of prosperity were shown re
cently when the directors of the F. N. Burt Co. de-
cided to pay a dividend of 114 bringing the total dis-
bursement for the year up to 6 per cent on the
common, Three dividends of 1 per ceat each have
been paid this year. .

MR. W. G. ROSS,
President Asbestos Corporation of Canada whose
securities have been listed on the local exchange,

EXPRESS COMPANY INCREASES WAGES.

The Dominion Express Company has announced a
ten per cent wage increase to all its employees now
receiving less than $2,000 a year and having been
six months in its employment. The increase amounts
to half a million dollars added to wage list.

LAURENTIDE DIVIDEND.
Laurentide ditectors declared the regular quarterly
dividend of 2 per cent payable January 2nd to stock
record of December 26th,

»
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NE'W BAff DIRECBORS = —— " 328—wea—added rej

At a special meetifiw held recenily two new direc
tors of the Bank of Hamilton were elected to fill
vacancies on the board caused by the death of George
H. Rutherford, and the illness of C. H. Newton, Win-
nipeg, W. E. Phin, Hamilton, and I. Pitblado, K.C.,
Winnipeg, were elected,

NIPISSING MINES.

In addition to the regular dividend of 5 per cent,
the directors of the Nipissing Mines Company have
declared a bonus of 6 per cent, both being payable
on January 20th. The Nipissing financial statement
as of December 16th shows cash $1,231,776; bullion
and ore in transit, $458,367; ore and bullion at mines,
591,362; total cash assets, $2,281,505,

CANADIAN LOCOMOTIVE CO.

It is announced that the mumber of locomotives
now being built by the Canadian Locomotive Com-
pany for the Russian Government is eighty, an order
recently placed having been for fifty,

RIORDON PULP AND PAPER CO.

The management of the Riordon Pulp and Paper
Co., Ltd., is now in a position to state that the met
profit of the Ticonderoga Pulp and Paper Company
for the current year, after allowing for Bond In-
terest, Sinking Fund and Preferred Dividends, will
exceed one hundred per cent on the outstanding
common stock.

INTERNATIONAL PAPER.

Net profits of the Intemational Paper Co., in Oc-
tober were $850,000; largest for any month in the
company’s history.

~ 3 X ~ ~
DOMINION BRIDGE COMPANY.

The annual statement of the Dominion Brids.
Company presented at the annual meeting of the
shareholders a few days ago, showed net profits for
the year, including interest and dividends on invest-
ments- after deducting depreciation on plant, machi-
nery; etc, amounting to $2,776,390, which, added to
the balance at credit of profit and loss on November
1, 1915, of $949,100, making a total of $3,525,491..

The reserve account shows written off for deprecia-~
tion and renewals $386,704 accidents in erection
$181,358.

Phelps Johnson, the president, in his remarks to
the shareholders says that - the St, Lawrence Bridge
Company, Limited has been awarded a contract for
the machine of 100,000 9.2 shells. The company has
received large orders for munitions, and the Lachine
works have been chiefly occupied in the manuface
ture of the same, !

The net profits a year ago were $1,344,347.

{

DUNDEE JUTE MILLS SOLD UP.

The British government has just placed orders
which will mean the appropriation of fully one-half
the Dundee jute cloth production. This is the largest
demand that has been made on the jute industry
during the war, It engages the warks extensively
until the end of April. The Government itself sups-
plies its raw material. Supplies of jute goods now
available for general trade are not large,

DOMINION GLASS COMPANY,

The annual meeting of the Dominion Glass Com-
pany was held a few days ago when it was shown
that™ the net profits were slightly above $4654,000
compared with $353,387 in 1915, and $625,748 in 1914,
The balance at credit of profit and loss is now stated
to be slightly in e

Rt esenting {hRe
past current years profits.

At a meeting of the new board of directors of the
Dominion Glass Co., A. H. Grier was elected to fill
the vacancy caused by the death of his father, the
late president of the company, G. A. Grier. C. B.
Gordon was elected to fill the vacant presidency and
Abner Kingman, the vice-presidency. The other
directors are C. B. Gordon, Abner Kingman, T. B,
Macaulay, W. McMaster, D. A. Gordon, -Hon. Lionel
Guest, Sir Wm. Wiseman, Bart.,, Frank W. Rosa

DETROIT UNITED RAILWAY,

The annual meeting of the shareholders of Detrolg
United Railway will be held at Detroit on February
6th. At this meeting the shareholders will be aske®@
to approve a resolution authorizing an increase im
the capital stock of the company from $12,500,000 to
$25,000,000.

The reasons given by the directors for the increase
in capital are that it will be necessary to incur obliga-
tions and expend considerable amounts of money im
the acquisition and construction of additional lines
of railway, etc., as well as in betterments and im-
provements, the cost of which would be properly
chargeable to capital account, The directors ask
authority to issue the new stock from time to time
a8 required.

PENMAN'S LIMITED.

Extraordinary activity in the Canadian woolea
manufacturing industry is again brought to notice
by the declaration of a second bonus of one per cent
on the shares on Penman’s in addition to the regu-
lar quarterly distribution of 1 per cent, making
the distribution for the year 6 per cent, a record
for the company. The regular quarterly on preferred
was also declared. The other bonus was paid last
February, . ‘

i - e . I OS]
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OAli:AbIAN BANK OF COMMERCE.

The annual statement of the Canadian Bank of
Commerce for the year ended November 30th makes
several new high records for this well known finan-
cial institution. Net profits for the year amount to
$2,439,000 as compared with $2,252,000 for the previous
year. These flgures are ut’t—hv rate of 16.3 per cent
on the paid up capital against 15.7 per cent in 1915,
The 1916 figures, however, are slightly below the
record of 1914, Comparisons for three years follow.

1916. 1915. 1914.
Profits o.v vov o.. ..$2,439,415 $2,252,035 $2,668,233
Prov. Bals cs wse vevenee 461,692 1,114,763 384,529

Total .. e oo o..-$2,901,307 $3,469,798 $3,052,763

Tess =
Divid, Ve ee oo oo «.31,600,000 $1,500,000 $1,500,000
BONUSES v s o0 os o0 300,000 300,000 300,000
War tax .o oo 2o cose 117,288 122,906 coineen
1emBy I e wnnw 86 80,000 80,000 80,000
1%L, €Le: oo www o nnms 71,700 5,000 05,000
DEPIeC, wue wee soe on  aseens 1,000,000
Totinl ey o waw corens £2 008,988 $3,007,906  $1,935,000

P NCE oo v ev..$ K02,319 0§ 461,892 $1,117,763

Compirisens of some of the leading teatures of the
bitlionices Leet follow:

Liabilities,
1016, 1915,

U] 0l il s s ss sps oo TO2DHAMT  § 16,897,900
Froposits i, ssaose s ves  BIARLOTE 52,964,795

Do, not ..., ses see waess UHTHH20T 141,008,2

Do, totil wer wmeme BEBTUNES 229,806,152 194,523,07
Frublic Tiabalhitie e se s o8 SERALIYNTH 220,932,234
Total tiadalitic v e 8 OREAUT AT 250,421,840

Asscts,

LTI | Gp— e LT e ZOL000 $ 30,501,903
IXATANECE wove sowim s ke was  mies IS, 001,616 15,850,039
ST IO woe sos e s 2T.RTH,A34 13,256,013
CLEll Joinis CYM ge sue vme e 1A 2R 33 12,847,02

Diovs; iilimgesivel wue wome eww we ol o 31,335 15,031,329
Toti il sx saae som s oo Wl 30 K20 101,173,307
CUire, Toang Gt o e oas ose 133588141 130,593,064

Do, ALEGEN cos sew sos wes  TOPOAHLN 10,027,502

otal ESELS e ses ses ssss ORBAZTHTY 250,421,840
Among larscer increases in the halanee sheet other
than those already veferred to is an increase from

$1,719,208 last year to $17,

911 in “Diritish foreign
w Wiy ndian munici-

- o b TSN oot Tude
N Gh . TN reheh traan ‘“r"pu“ 0 “f‘,_“‘. L.
$13,600,000 British Treasury hills and otk in pot
the bank's participation in the arrangements for the

financing o Dritish munitions purchases in Canada,

Total assels at $288,.427,579, stand thrity-eight mil-

and forty-three millions

lions higher than a ycan
higher than two ycars ago.

Current loans and digcounts in Canada stand prac-
tically at last year's level The amount of assets car=
ried by the Commerce in this form—mostly represent-
ing credits granted to the farmers, merchants and
manufacturers of the country —is considerably larger
than shown by any other banking institution in the
Dominion; and the circumstance illustrates the bank's
very close connection with Canadian industry and
trade. As ncarly half of the assets come under this

description, these loans and  discounts furnish the

bulk of the carnings,

BANK OF HAMILTON.

The Dank of Tlamilton's annual report for the year
ended November 30th just lssued indicate that a pro-
fitable yvear's business was condneted during the past
vear. Tolal assets, quick assets, deposits and current
loans are all at highest levels in its history, and show
paing as follows:

Increase  Percent,
Notes in cireulation. vee ses cee o...85 919521 26.00
Total ACPOSILS veer cvve voe see oose 1,319,210 19.25
Quick a8SetS. civve cvees viees sese. 4,870,137 20.00
Current 10ANS.. .veve sescsss ssesoas 3,876,936 13.00
Total ASSELS veeee voeve conces saoees 8,908,525 18.4

Deposits bearing interest inereased $4,700,000 and
those not hearing interest $2,600,000. Canadian and
British securities held amount to $6,635,000 or about
$3,500,000 more than a year ago, representing mainly
purchase of supplies in Canada on aceount of Imperial
Government.

Profits amount to $442,5
war tax, of 13.76 per cent after payment of war tax,

5 or 14.75 per cent before

which was distributed as follows: Profits, $442,628;
brought forward from previous year, $175,821, total=
ling $618,349.

Deduct: Dividends, $360,000; war tax, $30,000; pen-
sfon fund, $18,790. Total, $408,790. Balance forward to
new vear $209,557, increase $33,735.

g WesterR-9uig

1

Capital Paid Up - -
Reserve Fund - =
Undivided Profits = -

Total Assets - - -

ROARD OF DIRECTORS :

SIR VINCENT MEREDITH, BART. .. ..

C. B. GORDON, ESQ. ... c.v cee ces coe tes eo oo oo as &« ou.o .. Vice-President

R. B. Angus, Esq.

Hon. Robert Mackay,
A. Baumgarten, Iisq.
Wm. McMaster, Esq.

Assistant General Manager, -

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

Branches ‘established throughout Canada and Newfoundlana; also in London, England, New

York, Chicago, and Spokane.

Savings Department at all Canadian Branches. Deposits from $1. upwards received and inter

est allowed at current rates.

COMMERCE

BANK OF MONTREAL

Established 1817

E. B. Greenshields, Esq,
Lord Shaughnessy K.C.V.O.
H. R, Drummond, Esq
Capt. Herbert Molson.

Head Office, MONTREAL
General Manager, SIR FREDERICK WILLIAMS-TAYLOR, LL.D.

A GENERAL BANKING BUSINESS TRANSACTED

- $16,000,000.00

- - 16,000,000.00
- - - 1,414,423.00
- - 365,215,541.00

te oo sse ne senee oee see ooo President

Sir William Macdonald.
C. R. Hosmer, Esq.

D, Forbes Angus, Esq.

Harold Kennedy, Esq.

Y

- A. D BRAITHWAITE, Esq.

EFFECT OF ADVANCING PRICES.

The volume of traffic on our railroads and lakes
indicates, says the December letter of the Canadian
Bank of Commerce, very large shipments of Cana-
dinn produce to foreign markets, During November
they were exceptionally heavy, and prices of the prin-
cipal farm products advanced very subztantially.
For instance, No. 2 northern wheat at Winnipeg at
the close of October was quoted at $1.8414 per bushel,
about the middle of November it advanced to $1.95,
and towards the end of the month declined s]i}:htly
to $1.88. The average price in November, 1915, was
approximately $1 and the average for the entire year
was $1.25. Towards the end of October No. 3 Cana-

:xy re readily marketable at Winni-

at 64+ cents per bushel. The ?}vvmgo "price last
. and for the month_of October about

peg
year was bl cents
40 cents. The price of No. 4 (Janad'{an western barley
in November was $1.03, as compared with 6434c a
year ago. A comparison is appended of the value of
the chief cereals, wheat, oats and barley, produced
in the four chief grain Provinces of Manitoba, Alber=
ta, Saskatchewan and Ontario:
1915, 1916.
Manitobit .. eees +.$113,085000 § 80,310,620
Saskatchewan .. .. 206,757,000 224,400,590
AIDCIA ve cvee esees 172,105,000 121,778,340
Total.. ee oo oo «.$391,947,000 $426,489,550
ONATio s es oo eess 84,719,000 79,666,330
Total oo oo o oo ».$476,666,000 $506,055,880

1or the year 1915 the values given above are those
published by the Census and Statistics Department;
those for 19.6 are based upon the prices of western
crain at Fort William and of Ontario grain at Toron-

to on November 25.

CANADA’S TRADE DURING NOVEMBER.

The aggregate trade of Canada for the month of
November last, exclusive of coin and bullion, amount-
ed to $182,249,741, as against $138,149,475 for the same
month of 1915, For the eight months of the fiscal
yvear the total trade was $1,266,444.9
$717,595,248 for the same period of last year or a gain

5 as against
for the eight months of over five million dollars or as
much as thd total Canadian trade only about a de-
cade ago. By the end of the fiscal year the total trade
will reach nearly the two billion dollar figure.

The exports for the month were $109,558,950 as
against, $92,931,916 in 1915 and the imports were $72,-
690,791 against $45,217,559 in November, 1915. For the
eight months .the total exports were $731,592,639
against $419,362,646 in 1915 and the imports were
$534,852,286 against $298,232,602 in the same period of
1915. There were increases in the export of all Cana-
dian products, although the largest were in manu-
factures and agriculture products. For the eight
months the exports of agricultural products were
$270,237,802 against $153,117,173 in 1915.

On the other hand for the month of November ex-
ports of agricultural products showed a decrease of
seventeen million dollars. For the eight months the
increase in exports of manufactures was $263,580,480,
against $97,588,672 last year. There were large in=-
creases in exports of products of the mine and forest.

A six-weeks-old calf was nibbling at the grass in
the yard, and was viewed in silence for some minutes
by the city girl, says Harper’s. “Tell me,” she
said, turning impulsively to our hostess, “ does it
really pay you to keep as small a cow as that?”

ESTABLISHED 1832

Paid-Up Capital
$6.500,000

TOTAL ASSETS OVER $100,000,000

The strong position of the Bank of Nova Scotia not only
assures the safety of funds left on deposit with the
Bank but also places it in a position where it can readily
care for any legitimate business needs of its customers.
We invite banking business of every description.

THE BANK OF NOVA SCOTIA

Reserve Fund
$12,000,000 |
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SIR EDMUND WALKER, C.V.0, LL.D,, D.C.L., President.

PAID UP CAPITAL - $15,000,00

 of Commerce

ESTABLISHED 1867

BOARD OF DIRECTORS

JOHN HOSKIN, Esq., K.Co LL.Dy D.C.L poBERT STUART, Esq.

J. W. FLAVELLE, Esq., LL.D.

A. KINGMAN, Esq.

HON. SIR LYMAN MELVIN JONES.
HON. W. C. EDWARDS.

E. R. WOOD, Eesq.

44 In British Columbia and Yukon. 83 In Ontario. 81 In Quebec. 129 In Central Western Provinces.

JOHN AIRD, General Manager.

SIR JOHN MORISON GIBSON, K.C.M.G., K.C.,
G. F. GALT, Esq. -

WILLIAM FARWELL, Esqg.,, D.C.L.

H. C. COX, Esq.

BRANCHES IN CANADA

RESERVE FUND - -
HEAD OFFICE --- TORONTO

)
!

$13,500,000

Z. A. LASH, Esg., K.C, LL.D,, Vice-President.

-+ b FLUMERFELT, Esq.

LLD. GEORGES G. FOSTER. Esq. K.C.

CHARLES COLBY, Esq.. M.A,, Ph.D.
G. W. ALLAN, Esq., K.C.

H. J. FULLER. Esq.

F. P. JONES, Esq.

H. V. F. JONES, Assistant General Manager.

23 In Maritime Provinces.

BRANCHES AND AGENCIES ELSEWHERE THAN IN CANADA

St. John's, Nfid.

London, Eng.

New York. San Francisco.

Portland, Oregon.

Seattle, Wash. Mexico City.

The large number of branches of this Bank enables it to place at the disnasal of its customers and
correspondents unexcelled facilities for every kind of banking business, and especially for collections.

SAVINGS DEPARTMENT

Connected with each Canadian branch, Yukon Territory excepted, and interest allowed at current rates.

THE BANK OF TORONTO.

The annual statement of the Bank of Toronto for
the year ended November 30th shows net profits
amounting to $730,954 against $663,074 a year ago, an
increase of $67,3580. This total, with the balance of
$539,382 carried forward from the previous year, made
$1,170,336 available for distribuuion. Dividends
amounted to $550,000, war tax on circulation to $49,-
096, officers’ pension fund allowance to $25,000, and
patriotic and other 'subscriptions to $38,250, leaving a
balance to be carried forward of $507,989.

The balance sheet shows a large proportion of quick

assets, including more than $10,400,000 In gold and .

silver coin, Dominion notes, and deposit in the Cen-
tral Gold Reserve. This compares with $8,651,035, in
M15. Commercial loans in Canada exceed $42,000,000
and call and short loans amount to $3,361,276. The
value of various securities held amounts to more than
$8,170,000.

Deposits bearing interest are shown to be $41,175,-
722, and non-interest-bearing deposits, $13,717,785, a
total of $54,893,507. Notes in circulation total $5,-
649,133.

GERMAN BANK STATEMENT.

The statement of the Imperial Bank of Germany
issued December 15th shows the following changes:
Total coin and bullion increased 308,000 marks; gold
increased 114,000 marks; Treasury notes decreased
35,973,000 marks; notes of other banks -increased 2,-
502,000 marks; bills discounted decreased 63,121,000
marks; advances increased 1,328,000 marks; invest-
ments decreased 2,120,000 marks; other. securities in-
creased- 82,481,000 marks; notes in circulation increas-
ed 69,639,000 marks; deposits decreased 128,687,000
marks; other liabilities increased 44,453,000 marks.
Total gold holdings, 2.518,872,000 marks.

Mrs. Comler (on a tour of inspection in her friend’s
house)—Gracious! Why do you have such a high
bed for your little boy? )

Mrs. Housler—So we can hear him if he falls
out. You have no idea what heavy sleepers my
Busband and I are.—Chicago News

JAPANESE COMMERCE

SHOWS GREAT GROWTH.'

SN o o
————

A review of the forelgn trade of Japan for the first
nine months of thé current year shows a striking
increase over pre-war times. The increase is most
pronounced in trade with China, Russian Siberia, Bri-
tish India, the Straits Settlements, French Indo-
China, the Dutch Indies and the Philippines. Al-
though trade with the Central Powers naturally de-
creased to a minimum, there was a remarkable in-
crease with the Allies; and the same may be said of
the United States, Australia, Canada and South
America, as well as South Africa. It is interesting to
note that Japan’s trade with the Orient and the South
Seas, to which field she has been devoting her chief
attention since the war began, has increased 46 per
cent in exports and about 20 per cent in imports.

Exports to Europe increased some 40 per cent and
imports about 30 per cent. This ratio is small, however,
compared with increase of trade with the Americas,
which shows a-79 per cent increase in exports for
North America and a 73 per cent increase in imports.
The figures for South America indicate yet further
expansion, being 139 per cent for exports and 150 per
cent for imports. The increase in Japanese exports
to South Africa was some 310 per cent, with 57 per
cent in imports.

Taking twenty-two of Japan's principal items of
export, nineteen show an increase in value, while
such important lines of export as dried cuttlefish,
tea and habutae indicate a falling off, which is rather
remarkable. The decline in tea is due to a reduction
in price, for the decrease is in the value and not the
quantity of the export; while the decline in silk
habutae is on account of decreased exports to Europe
and the British colonies. The disturbances in China
naturally affected Japan’s export of dried fish to that
country. ’ )

The most conspicuous increases are in raw silk,
cotton hosiery and underwear and cotton textiles,
ranging from 10,000,000 to 86,000,000 yen. Copper, por-
celain, waste cotton, matches, tiinber, camphor, coal
and silk handkerchiefs increased between 1,000,000 yen
and 9,700,000 yen. Exports of sugar, matting, fish oil,
braids and umbrellas also showed a remarkable in-
crease. While most of the silk export went to the
United States, the cotton waste went for the most

part to France_g Italv, an L ottop_ hosier
Great Britain, British

TS todon -textije 8 10 1NA SN0 Weery = cpipts
of 14,000,000 yen, while that to Britain and the colon-
ies was valued at 15,500,000 yen.

LONDON BANKER DIES.

George H. Pownall president of the Institute of
Bankers is dead at the age of sixty-seven years.
He was formerly manager of William Deacon’s Bank
Limited, and was a prominent writer on financial
subjects since the opening of the war. Mr. Pownall
had been a member of the American Dollar Securi-
ties Comm:ttee and had a large part in all the war
financial adjustments between the Entente Allies
and the United States.

WHOLLSALE PRICES IN NOVEMBER.

Wholesale prices in Canada during November
were again steeply upward, according to a report
of the Department of Labor. The rise was most
m~rked in grain, dairy products, fruits and vege-
tah’~s, and in miscellaneous groceries while in ma-
terials, textiles, hides, leathers, boots and shoes,
iron and steel they were considerably higher. The
average cest of a list of 29 staple goods in sixty
cities in Canada was $10.05 for November as com-
pared wit.h $9.30 at the middle of October and $8.02
in November, 1915. The index number of whole-
sale prices, based on the prices of 272 commodities,
rose to 198.4 for November as compared with 187.2
for October, 158.7 for November, 1915, 1375
November, 1914, and 135.8 for November, 1913.

for

Count Tschinsky und Bogendorff, German Ambas-
sador to Austria, “the man who caused the war” has
just died following a minor operation. It is now
universally admitted that were it not for German
influence Austria would have accepted the conces-
sions made by Serbia and submitted the whole mate
ter to the Hague Tribunal, as suggested by Great Bri-
tain. The German Ambassador to Austria acting under
instructions from the Kaiser refused to let Austria
accept the conditions, with the result that the wap
broke out,
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CANADIAN BANK CLEARINGS.

The total clearings of Canadian banks for the week
ending December 21st, amounted to $260,399,406 an
increase of $46,289,350 or 7.2 per cent. above the
corresponding period last _w-u“r, Last week's returns
as compared with the same week last year, and the
change per cent are as follows:

Same date P.C.
Cities. Last Week last year Change
....$90,337,611 $67,296,778 343
0 50,457,031 22.0
9

2
.o

Montreal ..
Toronto .. .. .. ... 61,5
Winnipeg .. .. .. .. 05,705

6,496,622

04,400,577

n,230,077 24.
428 6,167,289 12.6
5,081,636 35.3
4.345.953 52.3

3,209,204 168

[

Calgary

Vancouver ... .. .. 6948
6,146,188
5,097,460
4,856,129

Ottawa .. ..
FHamilton

QQuebee Looo0 vl e e

Weging ..o .. e oes oo 3,032,835 32.6
Idmonton . . e 2.732,918 24.6
THalitax .. .. 2,800,694 35.6
London 2,104,957 15.6
St Johin 2089, 702 206.5
Saskatoon .. .. .. .. LRTINE 248
Victoria 1,518,804 1,420,736 6.0
Moose Jaw 1,451,923 1,160,061 1.5
Lethbridge 1,016,943 730,802 43.2
Prantford 170,064 nelaey 324
DBrandon . T20,422 (i
Maodicine Hat oo .. .. 17 N
Peterhoro REN 9.2
Sherhrooke G VTE wspssense
GT2 386

INitehener
100,380

ot Williaam .. o0 we .
New Westminster 304,350
Total .o oo L3260 399,106 $211.110,016 T

CALGARY LEADS THE WAY.

Calpary has voted hy a2 to I majority in favoer of

proportional representation as the method of elect-

ing the city council, 'nlike Ottaw:a, the city of
Calgary can now go abend, instituting the electoral
reform as the citizens have willed. The people  of
Ottawa last vear voted in favor of electing the Board

On-
the

of Control hy proportional representation, hut the
tario Reichstag at Toronto treated the will  of
people of this city with contempt and refused to allow
PRt Tection  methods.
‘:1' lrvil\:"»}\l\vrtif:}
Jortfonal represen-

due to progressive Ottawa.

hig Canndian city to jnstitute projy
tation; an honor prop rly

— Ottawa  Citizen,

LAND THE SOLDIERS FOUGHT TO
DEFEND.

We want both land and work for our returned s0l-

diers. Yet the government says in effect to the big
loafing landholders: “You needn't
sell your land, We'll make it easy

it in its inu-lvqu:nlvly-m'mhl(‘livw state,

use your land, or
for you to retain
and, further,
gee that by Keeping your land idle you'll keep
when idleness will mean

we'll
{he returned soldiers idle
starvation.” Boiled down to the bitter, brutal truth,
that is the government'’s attitude when it exempts the
big landholder from the increased taxation.—Austra-
lian Worker.

“FOOD DICTATOR''.

o the people of Great Britain acenstomed Lo live

on the fat of the land the appointment of a food die-

tator {u ¢
accustomed
the world, and the popular idea was that British peo-

L somewhat radical change. Fngiand has been

to bring food stuffs from cvery part of

ple were alinost an over-fel people. Now T,ord Devon-

port is the food dictator. Devonport is admirably
for the “job™ as he has been somewhat of a

As head of the port

fitted
dictitor for a wood many vears,
of London his work has been that of a dictator. Four
years ago when the big docker strike took place in
London and the shipping business of the port was

threatened, Devonport absolutely refused to yield to
the demands of the atrikers and despite the onslaughts

ssination of

of DBen Tillett. who advocated the ac

Devonport. the latter wen out, his claim being that

tlie port of London was of too great importance to be
at the merey of professional labour agitators. Devon-
port is one of Lloyd George's proteges, heing former-

seeretary when the premier was

mentary
{ the Doard of Trade. Later he was made
suse of the excellent work he did as par-

ceretary and since that time additional

l.ave been pliaced on his shoulder:s,

1

.

MR. C. E. NEILL,
General manager Royal Bank of Canada whose annual
report appears elsewhere in this issue.

BANKING FROFITS.

U'p o the present time eight Binks have reported
on husiness for the year 1916, These show total pro-
fits of 4,600,000 as compared with $9,000,000 for 1915,
and $10,100,000 for 1914,

Considering the fact that Canada has been engag-
ed in the world war, that Commercial loans have been
contracted, and many ordinary channels of trade cut
off, the showing made by our banking institutions is
a most creditable one.

A comparison of profits with & percentage of carn-
ings on capital stock follow:

P.C'. earned on

stock.

1916 1915 1914 1916 1915 1914

Montreal $2,200,471 $2,108,631  $2,496,451 13.8 13.2 15.4
Commerce 2,439,415 2,352,035 2.668,233 16.3 15.7 17.8
Royal . . 2,111,307 1,905,576 1.886.142 17.9 16.5 16.3
663,074 829,528 14.6 13.3 16.7
556,193 608,196 14.6 13.9 15.2
091,205 531,268 620,691 14.8 13.3 15.5
Hochelaga 546,011 530,237 566,614 13.7 13.3 14.2
s AT (T T A UL WA j~zxa.::s; 14.7 141 16.2

Toronto. 730,954

Molsons O82.306

ottawa,

Total . 89644244 $9,071.288 $14.61,120

*  BANK OF ENGLAND STATEMENT.

The woekly statement of the Bank of I‘Zn,-;ﬂnnd shows
the following changes: Total reserve, decrease £2,-
025,000; circulation, increase £1,267,000; bullion, de-
crease L£758.121; other securities, increased £621,000;
other deposits, decreased £ 2,481,000 public deposits,
decreased, £3,931,000; notes reserve, decreased £1,-
§75,000; Government securities unchanged.

The proportion of the bank's reserve to liability this
week is 20.65 per cent.; last week it was 21.70 per cent.
Discount rate, 6 per cent,

——~Weck ending——
Dee. 22, 1916. Dec. 22, 1915,

Circulation .. £39,224,000 £35,097,000
Public deposits .. .. 53,580,000 53,134,000
Other deposits 109,007,000 98,733,000
(iovern't securities . 42,187,000 32,840,000
Other securities .. .. 104,680,000 102,450,000
Total reserve .. .. .. 33,673,000 34,443,000
Bullion ..... cee wee 54,347,000 £1,091,000
1I'rap. of res, to

liability .. «. <00 20.6570 22.70%

BANK OF FRANCE REPORT.

The weekly statement of the Bank of France shows
told in hand, increased 10,-
$12.000 francs; silver in hand, decreased 8,882,000
circulation, increased 116,706,000
francs; Treasury deposits increased 158,398,000 francs;
bills discounted, increased 18,770,000 francs; ad-
vances decreased 13,390,000 francs.

the following changes:

francs; notes in

The Russian Government has fixed a list of maxi-
mum prices for the heavier classes of dressed leather
both in skins and cut, such as sole, strap, harness,
carriage leather, sides, ete. B‘ux—v:xlf and chevreau
for the uppers of boots and shoes are not included in
the order as these classes of leather are not made in

Russia.

... THE ... |
olsons Bank

Incorporated by Act of Parliament 1855.
D

$4,000,000
$4,800,000

Paid-up Capita! . ‘ s
Reserve Fund . . . .

HEAD OFFICE :- MONTREAL

BOARD OF DIRECTORS

Wm. Molson MacPherson - President
S. H. Ewing - - Vice-President
Geo. E. Drummond F. W. Molson
W.A. Black Wm. M. Birks
E. J. Chamberlin

General Manager

DAN

ORIGINAL

CHARTER

OF CANADA {525

Branches and Connections Throughout
ada.
HEAD OFFICE AND NINE BRANCHES IN TORONTO
Montreal Offices:

Main Office, Tr portation Building, St. J. St
Bonaventure Branch, 523 St. James Street.
Hochelago Branch: cor. Cuvillier and Ontario Sts.

Verdun, Que.

Edward C. Pratt, -

ESTABLISHED 1872

BN GF LT

Head Office: HAMILTON

P _—t

CAPITAL AUTHORIZED........ $5,000,000
CAPITAL PAID UP............. 3,000,000
SURPLUS......ccouveenvnnnne.. 3,475,000

THE

Royal Bank of Canada

Incorporated 1869 -

$25,000,000
$11,820,000
$13,236,000

®. m.smﬁm

Capitat Suthorized - - -
C‘p"ﬂl Pald up - - - -
Reserve Funds - © - -
Totnl Assets ° - ™

—

\ HEAD OFFICE: MONTREAL

SIP HERBERT S. HOLT, President
E. L. PEASE, Vice-President and Managing Director
C. E. NEILL, General Manager

320 Bronches in CANADA and NEWFOUNDLAND; 44

Branches CUBA, PORTO RICO, DOMINICAN REPUBLIC
COSTA RICA and BRITISH WEST INDIES

NEW YORK

LONDON, Eag.
Ceor. William and Codar Stran

Princes Strest, B, C.

SAVINGS DEPARTMENTS at all Branches

SASKATCHEWAN SELLS BONDS,

The Province of Saskatchewan has just sold
$500,000 of Government bends. The bonds are 5 per
cent, extending over a period of fifteen years. Of-
fers were received from twelve firms, the best be-
ing from the Harris Trust and Savings Bank of
Chicago. The price obtained involves an annual in=
terest cost of 5 1-3 per cent,
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NEW PRESIDENT HOME BANK- .

At a recent meeting of the Directors. of the Home
Bank of Canada, M. J. Haney, C.E. was electéd to,
the Presidency; Senator James Mason, thie former
president, ‘being made Honorary President of the
Bank. Mr. R. P. Gough of the Board of Directers
éucceeds Mr. Haney-as Viee-President. ‘

MONTREAL’S CUSTOMS RECEIPTS.

The following figures show the Mn.mtre:\.l' customs
receipts for thg seven months of the :season, as com-
pared with the two previous seasons: -

1916, i915. 77 1914,
MaY. oo <o -.-$3,226,108 $1,855,000 $2,012,153
June .. e ... 2,827,827 1,925,575 1,820,254
July .. oo «. 2,666,150 '1.657,479 1,787,261
August . .« .. 2,815,680 1,809,775 941,356
September. .. 2,779,447 ~1,900,774 510,630
October .. .. 2,929,357 1,671,153 ,229,438
November . . 3,017,253 2,187,490 ,317,616

-

e

Total . . . .$20,261,824 $13,007,248 $11, 618,710

—eeele e

CHRISTMAS NUMBER OF ‘'LIFE.”

" he Christmas number of “Life,” the organ of the

(anada Life Assurance Company, in Taddition to

regular features, contains a ‘fine record of the

‘ members of the Company’s staff who have enlisted
for serv1ce of King and Empire. The photographs

of the thu-ty~elght head office employees who are

on: active service are reproduced in a special in-

sert. The number is attractively arranged. Presi-

dent H, C. Cox writes the following as a foreword:

“Duty. well done brings a sense of happy com-

fort, wherefore I wish for you the fullest enjoyment

of the happiness to which your success gives you

title. Im the pleasure of achievement let us not

forget our comrades whose duty has pointed the

way to honorable service for King and Empire, and

to whom we are in large measure inqiebted for our

. opportunity.”

LANDSLIDE IN WHEAT.

Since the middle of November when Wwheat op-
tions sold at the highest point for the year, and in-
.cidentally the highest since 1888, prices have drop-
ped precipitately, In approximately four wee ks’ time
De(ember wheat depreciated more than one-fourth
]L% value. The demand for an embargo on wheat
in the United States and the congestion on rail-
roads and at the seaboard were at first responsible
for the start downwards. German peace proposals
brought forth another flood of liquidation, sending
= the market to a low level on Friday, December 15,
almost 50c¢ under the high point.

The following tabulation shows the high and low
point and the decline:

High Low
Chicago: Nov. 23. Deec. 15. Decline.
December ,. .. -. ». 1923% 14215 497
MAY .o co o0 oo.00 o. 1959 153% 4234

TR i B2 wn bune e 102 13135 - 30%%
Winnipeg::
November s: .. .. .. 208%% cndO¥ £ ablie

December .. .. .. oo 19568 1567% 3834
MAY.. «¢ oo 40 o4 o5 1946 16354 323%

did
THE MONTREAI. STOGK MARKET

The past week ~was characterized by continued
liquidationy” in fact:on an® or two. days stocks were
tumbled overboard in.a manner to su:gebt a real
panic. The result of the” hva\.\, ae!lme.' was to elimi-
nate all the weék accounts al:d to-day the market is
technically 'in a much sounder condigidn than was
the case a couple of weeks ago. o

The peace l;urliors of a fortnight ago started the
selling it was further accelerated by -the illtimed note
of Prosxdent Wilson and the still more senseless
“explanation” made by Secretary L'msmg The mar-
ket has now settled down and while it will take a few
days to recover from the “spree” there is a general
feeling that bottom has been reached.

Every stock on the list with one or two rhinor ex-
ceptions crumpled up under the deluge qf selling
orders. Nova Scotia ‘was off 19. points on sales of
over 5,100 shares.. Canada Forgings led with a decline

of 243, points, Dominion Iron on sales of 41,700 sharos'

lost 614 points while Steel of Canada on transactions
of 22,100 shares re-acted 113 points.,

Naturally the war stocks such 4As the steel and iron
issues suffered the most but paper stocks gnd other
issues which cannat be classified as war babies also
came in for a share of the collapse. Riordon was off
11% points Wayagamack down 7 and Brompton 8
points. A good deal of criticism is heard on - the
“street” regarding the way in which the brokerage
house who had charge of the Brompton issue handled
the stock. The stock was traded on the curb for a
few days and then placed in the unlisted department
just as the slump came. No support was offered al-
though the house made enormous profits out of the
issue.

They simply left the subscribers to take whatever
precautions they could to keep their holdings from
the bears. Once a stock is listed and beeomes proper-
ly distributed the responsibility of an issuing house
ends but it hardly scems fair to an issue to cast it
forth to the wolves without the slightest effort to
safeguard it.

Brompton should have been an attractive issue as
it has real merit behind it but its listing has been
so badly managed that the stock has been given a
bad name from which it will take some time to re-
cover.

The volume of business in the past two weeks was
virtually the same, amounting to 135, 061 listed shares
last week, against 136,615 in the preceding six days.
Comparisons follow:

-

. pom e e AV CER

Deec. 23. Dec. 16,
Shares. . 0 enieren) ST oo 135,061 136,615
Mines ,.... 3,200 1,000
Bonds .c ss ssaes sees e o $167,500 $203,800
Unlisted ..... e e .. 4787 15,019

WINNIPEG FINANCING.

Another $5,000,000 block of Winnipeg debentures
held in London will be transferred to New York. The
required by-law was passed by council. This will
bring total amount being transferred from London
to New York to approximately $8,000,000. Council at
previous meeting authorized controller and city trea-
surer to open negotiations with J. P. Morgan & Co.
for another conversion of stock to this side of the
Atlantic.

Gold to amount of $10,000,000, consigned to J. P,
Morgan & Co, from Canada, is being delivered at
Philadelphia Mint. This makes total of $626,700,000
gold received from all sources since January 1st.

Capital paid

Deposits, &c.

DS BANK LIMITED

HEAD OFFICE 71 LOMBARD ST., LONDON E C

S ——

capltal SUbscrlbed - - £31 304 200
Reserve Fund - - = - 3,600,000 !

Advances, &c.- - - = 56,535,897
“THIS , BANK HAS S00 OFFICES IN 'ENGLAND AND WALES.

up - = - 5,008,672

= = om - 138,958,678 ‘

Colonial and Foreign Department: 17, Cornhiil, London, E.C.
kondon Agency of the IMPERIAI. BANK OF OANADA.

Frencljl Auxmary- LLOYDS BANK (FRANCE) LIMITE;D

wlth Ofﬂcea at PARIS, BORDEAUX, BIARRITZ and HAVRE.

: .ESTAB'I;JISHED 1875 | 3
Imperial Bank
of Canada
Capital Paid Up- - - - $7,000,000

Reserve Fund - - - - $7,000,000 ey

Peleg Howlind - - President
E. Hay - - General Manager

Head Office: Toronto i

A Banking business conducted
in all its Branches.
Drafts, Money Ordersand Letters
of Credit issued, available
throughout the World.
Savings Deposits bear interest at
current rate.

119 Pranches in Dominion of Canada.

HE DOMINION BANK

HEAD OFFICE - TORONTO
SIR EDMUND B. OSLER M.P., President
W. MATTHEWS, Vice-President

C. A. BOGERT, General Manager

The London, England, Branch
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- 73 CORNHILL, E.C. =
= Conducts a General Banking and Foreign Ex- X
= change Business, and has ample facilities for :
m handling collections and remittances from :
& Canada. : ]
= i -
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BANK OF BATEH NORTH AMERCH

Established in 1836
Incorporated by Royal Charter in 184).

Paid up Capltal................. $4,886,666.68
Resesve Fund................... $3,017,333.33

Head Office: 5 Gracechurch Street, London
Head Office in Canada: St. James St.
Montreal

H.B. MACKENZIE, General Manager

Advisory Committee in Montreal:
SIR HERBERT B. AMES, M. P.
W. R. MILLER, Esq. W.R. MACINNES, Esq.

This Bank has Branches in all the principal Citiss
of Canada, including Dawson (Y.T.), and
Agencies at New York and San Francisco in the
United States. Agents and Correspondents in
every part of the world.

Agents for the Colonial Bank, West Indies.
Drafts, Money Orders, Circular Letters of Credlit
and Travellers’ Cheques issued negotiable in all

parts of the world.

SAVINGS DEPARTMENT AT ALL
BRANCHES

G. B. GERRARD, Manager, Montreal Branch

It is reported from New York that Great Britain
will shortly float another large loan in the United
States. The amount will be in the neighborhood of
$250,000,000, and will he placed by Britain alone in-
stead of in conjunction with France,
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Forty-Seventh Annual Statement

OF

The Royal Bank of Canada

GENERAL STATEMENT

30th November, 1916.

LIABILITIES.
TO THE PUBLIC:
Deposits not bearing interest.. .. .. .. .. «v oo oo oo .. $59,365,396.12
Deposits bearing interest, including interest accrued to
date of statement .. .. .. .. .. .. v. «4v o. oo o. .. 140,862,199.46
——$200,227,595.58
Notes of the Bank in Circulation .. ohE etk g 5w e wie Gen ietel mie 18,178,228.49
Balances due to other Banks in Canada .... .. .. .. .. §1,464,467.85
Balances due to Banks and Banking Correspdhdents in
the United Kingdom and foreign countries .. .. .. .. 6,683,108.63
—_— 8,147,576.48
Bllls Payable .. sw as ss oo ss ww ww ss gw ww se we we ws ww me w8 e 478,392.16
Acceptances under Letters of Credit .. .. .. .. .. .. O oo e 452,677.26
TO THE SHAREHOLDERS: $227,484,469.97
Capital Stock Pald in .. .. .. .c o0 o0 ti v chwe em s es s ah 12,000,000.00
Reserve Fund .. .. .. .. v cv ve v vt ve e e e e .. $12,560,000.00
Balance of Profits carried forward .. .. .. .. .. .. .. .. 852.345.28
—_———— 13,412,346.28
Dividend No, 117 (at 12 per cent, per annum), payable
December 1st, 1916 .. .. .. .. .. .. . 0 . .. e $559,840.71
Dividends Unclaimed .. .. .. .. .. o .0 eh eh ve e e 4,770.25 364,610.96
$253,261,437.21
ASSETS
Clurrent Coin .. N e .. $16,072,763.38
Dominion NOtesS.. .v v vv vt cr v vr ve v we o e .. 14,249,110.25

21.873.63

$30,3
$6,500,000.00

Deposit in the Central Gold Reserves ..

Deposit with the Minister for the purpcses of the Circula-

tion Fund .o ws 55 s we gs wom ew s e wwr e ee e 595,340.00
Notes of other Banks s ww s se oW s3 oy we s 3,867,5673.80
Cheques on other Banks <« v s 55 ss o we ow e 11,805,508.55
Balances due by other Banks in Canada .. .. . 1,199.79

Balances due by Banks and DBanking Correspondents
elsewhere than in Canada. . = R T
Domnion and Provincial Government Securities, not ex-
ceeding market value .. .. co v o ve vh en e en v e
Canadian Municipal Securities and British, Foreign and
(‘olonial Public Securities other than Canadian, not ex-
ceeding market value .. ow qes s W4 el 55 Ba TA &%
Railway and other Bonds, Debentures and Stocks, not ex-

5,092,067.51

1,029,374.10

14,012,089.69

ceedine Dot e v o oo 15,464,604.22
e . onds, Debentures and stocks.. 11,076,00&.90

woteasnlle (hirty days)-Logrs. alsewhere —~

than in Canada ..
——————$121,127,663 .67
Other Current Loans and Discounts in Canada (less rebate -

of interest) .. .. .c v ce ee we ee ee sl e s ew
Other Current Loans and Discounts elsewhere than in

(anada (less rebate of interest).. .. .. <. «¢ oo oo 37,928,027.25
Overdue Debts (estimated loss provided for) «. <o «o oo - 466,640.93

86,936,631.39

$125,331,299.57
Real Estate other than Bank Premises .. .. .. .. .. «v co oo oo oo 1,095,473.24
Bank Premises, at not more than cost, less amounts written off .. .. _ 5,138,398.14
Liabilities of Customers under Letters of Credit, as per contra .. .. 452,677.26

Other Assets not included in the foregoing .. .o vo oo co oo oo w0 o0 vo 1156,915.33
$253,261,427.21

H. S. HOLT, EDSON L. PEASE, ('. E. NEILL,
President. Managing Director. General Manager.

AUDITORS’' CERTIFICATE
We Report to the Shareholders of The Royal Bank of Canada:

That in our opinion the transactions of the Bank which have come under our notice have
heen within the powers of the Bank.

That we have checked the cash and verified the securities of the Bank at the Chief Office
a4t 30th Noven b r, 1916, as well as at another time, as required by Section 56 of the Bank Act,
and that we found they agreed with the entries in the books in regard thereto. We also
during the yvear checked the cash and verified the securities at the principal branches.

That the sbove Balance Sheet has b2en compared by us with the books at the Chief Office
and with the certified returns from the Branches, and in our opinion is properly drawn up so
a8 to exhibit a true and correct view of the state of the Bank's affairs according to the best
of our information and the explanations given to us and as shown by the books of the Bank.

That we have obtained all the intormation and expl tions required by us.

JAMES MARWICK, C.A.,
S, ROGER MITCHELY, C.A., Auditors.
of Marwick, Mitchell, Peat and Co.

Montreal, Canada, December ISth, 1916,
PROFIT AND LOSS ACCOUNT.
Balance of Profit and Loss Account, 30th November, 1915 $676,472.16
Profits for the year, after deducting charges of manage- .
ment and all other expenses, accrued interest on de-
posits, full provision for all bad and doubtful debts

and rebate of interest on unmatured bills .. o .. .. 2,111,307.65
—_—— $2,787,779.81

Appropriated as follows:—
Dividends Nos. 114, 115, 116 and 117, at 12 per cent. per
BOOUIM oo ov ve oo oe oo oo oo oo on oo oo oo oo oo $1,417,207.02
Transferred to Officers’ Pension Fund .. .c .o c0 a0 oo co 100,000.0C
‘Written off Bank Premises Account .. .. «. oo o0 o oo oo 250,000.00
War Tax on Bank Note Circulation .. .. .. v co 00 cv 00 e 118,226.51
Contribution to Patriotic Fund .. Ge we we @ @ 50,000.00

Balance of Profit and Loss carried .t'(‘)r\;var;l‘ Se wa e e e 862,346.28
$2,787,779.81
H. S. HOLT, " EDSON L, PEASE, C. E. NEILL,
President. Managing Director. General Manager.

Montreal, 18th December, 1916,

‘JOURNAL OR COMMERCE
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91,372,026.45 . T

Royal-Bank Re
An unusually favorable report has just been pre-
sented by the Royal Bank. There are gains in net

earnings’ deposits, total assets and in ‘all depart- L5
ments of the bank’s activities.” The gain in.total
assets is over $55,000,000, and in mnet earnings .
$205,000. s ;
Comparisons of profit and loss figures for three =
years are given in the following table:
1916. 1915. 1914.
Profits. .. .. .. ..$2,111,307 $1,905,576 $1,886.142 ‘ i
Prev. bal... .. .. .. 676472 614,062 1015119 < !i‘,
fi
Total .. «o oo ..$2,787,779 $2,519,638 $2,901,262 ?
Less:— % !
Divid. .. .. o ..$1,417,207 $1,387,200 $1,387,200 f
Pension F. .. .. .. 100000 100,000 100,000 1
Premises .. .. s. .« 250,000 250,000 250,000 8
War tax .. .. .. 118226 105966  ...... ;
DePreC... <o et oo ceeeee eevens 500.000 . '
Patriotic F. .. .. .. 50000  ..... . 50,000
Total ded. .. .. ..$1,935,433 $1,843,166 $2,287,200 ‘1
Bal. P, and L... .. $852,346 $676,472 $614,062 2
Some leading comparisons of the balance sheets “5:
of the past two years follow: " i
Liabilities, } b )
1916. 1915. ,;g
Deposits dem... .. .. ..$ 59365396  $ 37,456 997 [,
Do. notice .. .. .. 140.862199 117.519.320 1
Do. total.. .. .. .. .. 200,227,695 154,976,327 l*'g'
Circulation.. .. .. .. .. 18,178,228 14,224,866 ‘?
Public liab, .. .. .. .. 227,484,469 173,148,927 1
Total liab... .. .. .. .. 253,261,427 198,299,123
Assets, '|
Specie.. .. .. .. .. ..$ 16.072,763 $ 15,946,289 ]
Dom. notes.. .. .. .. .. 14,249,110 12,977,390
Cent. gold res. .. .. .. 6,500,000 3,000.000
Total cash .. .. .. .. 36,821,873 31.923.6%0
Securities.. .. .. .. .. 30,506,068 18,629,041
Balances, etc... .. .. .. 20,756,339 14,811,280
Call loans, Can... .. .. 11,076,005 9,136,509
Do, abroad.. .. .. .. 21372026 9,815.950
Do. total .. .. .. .. 32448031 18,952,459
Total liquid. .. .. .. .. 121,127,663 84,894,462
Curr. loans Can... .. .. 86,936,631 82.004,872
Do. abroad.. .. .. .. 37,928,027 24,647,762
Do. overdue.. .. .. .. 466,640 517,865
Do. total ., .. .. .. 125331,299 107,070,499
Total assets .. .. .. .. 253,261,427 198,299,123
NEW BRITISH GOVERNMENT OFFERING
IN JAPAN. ¢

It is announced from London that an issue of Bri-
tish Government Exchequer Bonds to the amount of
100,000,000 yen (£10,000,000) will be made in Japan.
The object secured by this issue is the provision
of dollars by remitting the proceeds to America, i
and so taking advantage of the present state of ex-
change between Japan and New York.

The Japanese Government in July last
the British Treasury with $50.000,000 on British
Treasury bills. Now it is the Japanese public that ’ !
is providing the fund, and a syndicate of eighteen
Japanese banks, headed by the Yokohama Specie
Bank, was formed under the auspices of the Japan-
ese syndicate. The result was that only one ex- ) P
change of views between the governor of the Bank ]
of Fngland and the Financial Commissioner of the )

Japanese Government in London sufficed to conclude
the whole arrangement, which is secttled on the most \
favorable terms to the British Government. p

The Japanese syndicate asked for no collateral for } i
the loan, and are undertaking the issue simply for the ‘
actual costs. The Japanese Government, in co-opera-
tion with the Bank of Japan and the Yokohama J

provided

Specie Bank, has undertaken to remit the whole ,
proceeds of the loan for the British Government to B
America. ; '

“The British Government Yen Exchequer Bonds,” K
which are of three years’ currency, will be on the - !

basis of 6 per cent per annum, and will be issued at
par. The first instalment of payment by subscrib-
ers on Desember 15 will be 30,000,000 yen, and t
the balance will be paid on January 15. The i
service of the loan will be effected at the offices 1
of the Yokohama Specie Bank in Japan without |
deduction for any British taxes, present or future. U

Advices from Tokyo state that the loan is most I
popular, and that one-third the amount required
was subscribed in the first six hours.
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““A Litgle Nonsense Now

and Then’’

An Iowa ingident that is lacking in details.is re-
lated by the Mercyville Banner as follows: Clare
Duffy, the efficient foreman of our powdesr mill,- went
up Thursday. — E

Recently a visitor at a manse noticed the .good
behaviour of a child and said to her: ‘“Are you
always such a good little girl?” In answer to the
query she_reflecteId a moment and replied very seri-
ously: “No, sir, sometimes I am very bad.” “In-
deed!” responded the visitor. ‘“And what do your
parents do when you are very bad?’ “They spank
me—they spank me behing my tummy!”

In a recent examination paper for a boy clerk’s
post in England was this question: “If the premier
and all the members of the cabinet should die,
who would officiate?” Robert, a boy of fourteen,
thought for a time, trying in vain ‘to recall who
came next in succession. At last, however, a happy
inspiration came to him, and he answered: “The
undertaker.”

Sir John Simon relished a good story, and one
told concerns a group of Scots lawyers who met
convivially at an Ayrshire inn one cold evening,
according to the New York American. The con-
versation turned on pronunciation. “Now I,” said one
of the barristers, “always say neether, while John
here says nyether. What do you say, Sandy?” The
hot tipple had made Sandy doze, and at the sudden
question he was aroused, and replied, “I? Oh, I
say whusky.”

A colored congregation in Louisiana, hearing that
a college in Kansas was conferring the degree of D.D.
for the reasomable “consideration” of fifty dollars,
decided to add to their prestige by raising the re-
quired sum and having their pastor decorated with
those dignified initials, relates Harper’s. Strenuous
effort failed to raise more than half the amount;
but nothing daunted, they forwarded twenty-five dol-
lars, with the request that the college would for-
ward the first “D,” so that they could begin ad-
dressing the reverend gentleman as Doctor, a favor
which they were sure would assist them very much

SP-CoNeairE FhepEies ©f-his ‘Divinity.”

y

Murphy was taking a day off, says an iinglish
weekly, and wishing to enjoy himself thoroughly, he
walked round to watch “the boys.” He was sur-
prised to see his friend Kelly working as if carry-
ing a, hodful of mortar up and down a ladder was
the only thing he took any real pleasure in.

“It’s yourself that’s working mighty hard to-day,
Kelly!” expostulated Murphy.

“Whist! I'm just making a fool of the boss!”
said Kelly,' winking slyly.

“And how are you doing that, Kelly?”

“Sure, Murphy, it's as easy as kissing your hand!
He sees me going up the ladder with my hod full of
mortar and he thinks I'm working. But, Murphy,
my boy, it’s the same hodful I'm carting up and
down all the time.—Youth’s Companion,

A country vicar advertised for an “ineligible” to
make himself useful, etc., in his grounds and gard-
en. A likely candidate turned up and, after being
questioned upon several points, the vicar said to him:

“You know, we are all vegetarians here and if I
engage you I should like you to conform to our rules.
Could you?” ;

The applicant entered into a brown study, and
then at last he replied:

“I think so, sir. But I should like to ask an im-

portant question first. Do you reckon beer a vege-
table?”

A lady called on a fire insurance agent, and inquir-
ed how much it would cost to insure her house for
$5,000.

“Twenty-five dollars for a three years policy,
Madam,” said the agent. '

“And if the house burns, do I get $5,0002”

“Certainly, Madam.”

“And do you make any inquiries as to the cause of
the fire?” .

“Why yes; we make a full investigation in every
ease.”

“Ah!"” said the lady, with a toss of her head, “I
thought there was some catch about it!

N~ ..

‘Correspondence

5o U. 8. WAR PROSPERITY.

Editor, JOURNAL OF COMMERCE:

The following ié from a leading London journaa.
“The influx of gold and the abnormal export
trade of the United States is causing some alarm
to American financiers and economists. The
world’s total supply of gold will, it is calculated,
go into a sixty-foot cube, and the United .States
" now holds between one-third and one-half of the
total visible gold supply of the world. This, it is
felt, creates an artificial basis of credits, which
might collapse if the war caused the abandonment
of the gold standard. During the last two years
the United States has sent goods valued at
£1,400,000,000 abroad, and has only imported
goods of about half that value. The difference—
£600 000.000—has been paid in gold, in the return
of American securities and in bonds. The net
import of gold has been #£126,000,000. Brother
Jonathan is getting fearful lest he should be-
come a modern Midas, turning everything he
touches into go'd, only to find that the metal has

lost its purchasing quality.

That is one side of the shield. There is another,
and that apart from possible inflation, with a disas-
trous collapse in some directions, and that is the
present struggle owing to the greatly increased cost
of living.

While the leading industries have increased wages,
a very large number of people sce the purchasing
value of the dollar decreasing and no increase in the
income. Hence the cry in some quarters for an em-
bhargo on exports of foodstuffs, to arrest the growing
increased cost of living and for other reasons not so
supervident. ome see in the embargo movement the
hand of the Pro-German, and the Anti-British. That
may be. The one thing manifest is that the flow of
gold has caused a big unrest; that war-prosperity,
being abnormal, has created abnormal conditions.

As to any embargo that is a question too compli-

cated and too large to elucidate here, except to say
the impression is that Congress will go slow where
such vast clashing interests are involved.
_“Feed America First” ,is a cry against which who
can complain? As a domestic policy it is reasonable,
prosumi‘ng that this is jthe real motive. The_ short-
age in last year's crop 1s admitted. That, with a world-
wide increase in values. and the great demand ccm-
bined, have been and are leading factors in creating
present conditions with our. great neighbor.

As neighbors, active in the war, which is our war,
the embargo movement concerns us. We and the
Allies, in this conflict, are one. Any embargo as “a
weapon” to get back at “Great Britain,” for black-
listing American merchants, means *“a weapon”
against Greater Britain. Washington 1s apt to over-
look that.

We are too near Christmas to add another faggot
to the world’s blaze. The wish {s that no embargo may
ensue save as to what may be created by necessity.

Dominion Savings
AND
Investment Society

Capital = = =
Reserve = = «

$1,000,000.00
235,000.00

T.H.Purdom, K.C. Nathaniel Mills

President NMianaging Director

Dominion Savings Bldg.
LONDON, CANADA.

AN IDEAL INCOME

can be secured to yvour Beneflciary with
Absolute Security by Insurlig in the

Union Mutual Life Insurance Company,
Portland, Maine

on ita
MONIHLY INCOME PLAN

- cegosit o §1,688,902.65 par value with the |
UHEN GOVERNMENT in cream of
Canadian Securities.
oy information regarding the most Iiberal
Mlenthly Inceme Policy on the market -write, stating
82¢ i nearest birthday, to

WALTER k JOSERLI, Manager
Province ot Quesee and Eastern Ontarfo.

Buite 602 McGILL BLDG., MONTREAL, QUE.

Commercial
TLIMITLD = ¢ OF “5.‘ NG.

Thelargest general Insurance Company in the worid

Capital Fully Subscribed .............. $14,750.000
“ PaId UD: « s supooios 455 8 s ssasrsmig s 1,476,000
Life I'und and Special Trust Funds.... 74,591,640
Total Annual Income Exceeds ......... 47,250,000
“ Funds Exceed .......cccce0v0... 142,000,000
= Fire Losses Paid.. .. .. .. .. 183,360,690
Deposits with Dominion Government ... 1,225,467
(As at 31st December, 1916.)

Head Office, Canadian Branch:—Commercial Union Bldg
232 236 St. James Street, Montreal

Applications for Agencies solicited in unrepresented

districts.
J.McGREGOR - - - Mgr. Canadian Branch
W.S. JCILNG~- - =« - - Asst Manager

PROSPEROUS and
- PROGRESSIVE

Up-to-date business methods,
backed by an unbroken record
of fair-dealing with its policy-
holders, have achieved for the ‘
Sun Life of Canada a pheno-
menal growth.

More than 166,000 of its
policies are now in force for
assurances totalling over $265,
000,000—much the largest
amount carried by any Cana-
dian Life Company.

SUN LIFE AlssURAICE
CompANT OF CANADA

HEAD QFFICE ~MONTREAL

—]

A Free Course in
“Salesmanship”

We have thought about the young
man who sees no prospects ahead.
Would you like to be In a busi-
nees that will dive you

A GOOD LIVING WAGE

A PROFITABLE FUTURE

A PROVISION FOR OLD AGE
We teach a man the Insurance
Business, which offers permanent
success, does not fluctuate, is a
professional occupation, and has
been truly named ‘““The best pald
hard work in the world.”
This is done by a correspondence
course and personal assistance,
free of char?e.
When he is fully prepared for the
work, we place him in a position
and help him to make good.
The first two lessons of the Com-
pany’s correspondence course will
be sent to anyone Interested. It
will pay young men who desire
to get on in the world to look Into

this. SUR4
All correspondence strictly con 4’0
fidential. Lt

CANADA LIFE
ASSURANCE COMPANY

Head Office, Toronto.
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¢ Hall Insurance in Saskat-
chewan

panies.
Past Season Disastrous for Insurance Com-

According to the reports filed with Mr. Arthur E.
Fisher, superintendent of insurance, by the compan-
jes engaged in the hail insurance business during
4916 in Saskatchewan, the hail loss ratio approxi-
mates on the average 132 per cent of the premium
fncome. When to this percentage is added the un-
derwriting expense, which covers commissions, ad-
fustments and general office expenditure and which
averages 30 per cent, it will be seen at a glance how
disastrous for the stock companies has been the hail
geason of 1916. In short, the companies have not
only paid out the total amount of money received by
way of premiums, but they have also paid from their
reserves an additional amount equal to 62 per cent of
the 1916 premium income,

The following tabulated report shows the gross in-
come and gross losses of each company operating
in the province this year. Many of the companies
accepted notes in payment of premfums and in this
schedule the note premium has been considered on
the cash basis.

Premiums. L.osses.

St. Paul Fire and Marine

Insurance Company.. .. $H4.802.10 $86,251.54
Middle West Insurance

Company. .. «. .- «» 39,662.355 49,690.94
1oxcess Insurance (‘oni

PANY ot e oo ow win £F 102,437.75 130,739. 14
Acadia Fire Insurancce

Company .. .. .. -« . 21,860.86 66,593.02
("anadian Indemnity Com-

PANY s wis §3 s @@ es 82,582.10 124,728.45
(‘anada IHail Insurance

Company .. .. .. «. «= 72,642.95 95,127.67
(‘anada National Insur-

ance Company .. .. .. 95,685. 18 193,055.43
Rochester Underwriters

Agency .. .. .. 5 20,909.56 29,243 .26

British America Assur-
ance Company..

- o

48.176.13 64,639.13

sUnUL, X2

)0.96 3,887.50
sl

valua

Nova Scotla TFire “Un-

@erwriters .. .. .. .. 9,657.87 11,686.87
Yio¢ Insurance Company 102,646 .13 176,608.61
Canada Security Asgsur-

ance Company.. 70,898.97 83,924.80

British Crown Assurance
Corporation. .

f 193,5617.89 213,330.37
Canada Weather Insur-

ance Company.. .. .. 21,420.63 17,391.56
American Central Insur-

ance Company.. .. .. 18,165. 41 49,823.07
Connecticut Fire Insur-

ance Company.. .. .. 13,653 .45 24,312.05
Hartford Fire Insurance

Company. .. .. .. ..  96360.96 112,692.95
New York Underwriters

Agency. . Y 26,192.80 30,023.12
Great North Insurance

Company .. ..« o 60,474.21 36,780.99
Northwestern National In-

surance Company .. .. 111,761 . 48 114,692 .84

Dominion Fire Insurance

Company. . s 3 37,282 .47 26,439.05
(ilens Falls Insurance

Company .. .. .. .. 80,987 . 46 76,827.06
Westchester Fire Insur-

ance (ompany.. .. <. 23,143.54 34,209.32

$1,417,8563.21 $1,872,408.

In compiling the above figures no account has
been taken of the matter of reinsurance, hence of-
ficial figures, which will be obtainable at a later
date, will show a large difference in the actual loss
sustalned by each company, although the gross
amount of loss will remain practically the same.

A Comparison,

The experience of the companies in former years
as coriparved with 1916 gives some idea of the se-
verity of the hail scason of this year,

Year. Premiums. Losses.
1918 iv o6 s we we .. $783,194.42 $485,305.79
1914 .. .. .. .. .. .. .4 ee 1747,838.68 173,443 .44
EOIB .. .is sss 53% s ia 1,363,001.66 438,619.57
1916 .00 oot vve wee ou. ...1,417.853.21 1,872,408.79

o {
BELGIAN INFORMATION.

October 25, 1916.—The Liege manufacturers’ patriot-
ism~—~A Belgian paper published in Mestricht, quotes
an example of the splendid patriotic energy of the
manufacturers of the city of Liege. The Germans
having occupied the plant of the Orban Freres com-
pany, at Tilleur, to which the Societe Anonyme d’elec-
tricite of the Liege district supply the current power,
the Managing Board of the latter firm immediately
cut off all communications with the sawing-mill
which was thus deprived of both light and motor
force. As a punishment, the Electric Plant was put
under closure and sequestration.

A few days previously, the proprietors of the Orban
saw-mill had been expelled from their own plant, in
order to punish them for their opposition. Out of a
working staff of 52 employees, only two had consent-
ed to lend their services to the foe,

The same fate was in store for the Robert Collette
Saw Mills, on de Fragnee street, in Liege; they are
presently under seals affixed, for having refused to
co-operate with the invader.

The employers and the employees of the Zine
Works of Ongreer, having refused to submit to the
German arbitrary demands, have been driven out of
the establishment, and the foe have occupied it,

The manager and the principal employees of the
Metallurgic Works of Lamarche, in Liege, have been
subjected to an even harder fate: their patriotic
obstinacy has caused them to be lodged in jail, at
St. Leonard, where they are Serving a term of cap-
tivity for an indefinite period. »

October 30, 1916.—A new seizure in occupied Bel-
gium.—The seizures keep on and go on increasing
and multiplying, in occupied Belgium. On September
30, 1916, Governor-general von Bissing modified, but
in a more severe sense, his decree of April 22, 1916,
concerning the seizure of metals. The alterations
comprehend all goods relating to manganese or wol-
fram (tungsten), etc., in as much as they are con-
nected with Wolfram steel, having at least 1% tung-
sten (wolfram). Consequently, all quick steel of every
kind and denomination, are seized, especialy stand-
ard steels; Novo, Capital, New Capital, Tireless,
Mushet, Bohler-Rapid, Becker-Rapid, Torne, Velocitz,
Giolant, Clifton, Armstrong, and others.

The quick steel are seized, on whatever form they
can be made or seen,

Declarations must be made in Brussels, at “Abtel-
1}1ng fur Handel und Gewerbe,'f in writing, on Octo-
ber 31st, the latest.

Fvery corporation, manufactuiring, co{‘nmercial, pri-
vate or communal corporations, are compelled to
make such a declaration.

1t is forbidden to utilize, work up on or modify any
object to seizure and, if the use of steel tools is tem-
porarily authorized, in as much as such tools were
then in use when said decree was published, their
utilization may be prohibited by the German author-
ities.

Sentences against possible offenders are severe.
The War Councils may sentence the guilty (sic) par-
ties to 25,000 M fine and 5 years in jail, outside the
seizure of all steels not declared. Naturally, the Ger-
man military boards will judge the offenders.

And here is one of the latest measures imagined by
Mr, von Bissing, in order to insure the revival of the
economic living in the country.

THE GREAT WAR

(Concluded from page 3).

Realities are seen, known and felt, Be-

voices.
neath the silent stars are thoughts too big for
words. tod and the human soul are brought

face to face. Isms have a place in thought but there
are central suns and in life’'s deepest needs men turn
to them. The comradeship, the stress and strain of
the battlefield have changed the outlook, thought
and spirit of our heroic defenders, giving clarity to
vision and imparting that “charity which never
faileth.” )

In the new time of-the dawning year, and far
l.eyond, the fuller, broader spirit and thought will
be felt and experienced. It is good to live today, to
mark the leading of the God of all the years; and as
on the fields so deeply stained with blood, it is good
when one sets sail on a new strange sea, to steer by
old stars; not forgetting that above all is one lead-
Ing star “the hope of all the nations.”

“Star unto ta.r speaks light and world to world
Repeats the passage of the universe

To God; the name of Christ—the one great word,
Well worth all languages in earth or heaven.”

~ LIMITED :
OF LONDON, ENGLAND -
FIRE INSURANCE SINCE A.D. 1714

Canada Branch, Montreal:
T. L. MORRISEY, RESIDENT MANAGER.

North-West Bnmcla Winni :
THOS. BRUCE, Bm MANAGER.
AGENCIES THROUGHOUT THE DOMINION

Success and Progress

These are two outstanding features of the ‘history
of the North American Life over the past 30 years.

Payments Assurance
Year. Income toPhldrs. Assets. in Force.
1885 153,401 38,016 343,746 4,849,287
1895 581,478 105,712 2,300,518 15,779,385
1905 1,660,064 538,827 6,968,014 37,680,047
1915 2,749,951 1,386,025 15,716,889 56,245,318 i

This is a rapidly growing institution and offers an
attractive opportunity for a live agent.

NORTH AMERICAN LIFE
ASSURANCE COMPANY

“Solid as the Continent.”
Head Office, Toronto, Ont.

Founded in 1808

THE LAW UNION AND ROCK
INSURANCE CO.- LIMITED

OF LONDON

ASSETS EXCEED $48,000,000.
OVER $12,500,000 INVESTED IN CANADA.
FIRE & ACCIDENT RISKS ACCEPTED.

Canadan Head Office:
57 Beaver Hall Hill, MONTREAL

Agents wanted in unrepresented towns in Canada

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

—

endent Order of Foresters

PolicieR issued by the Society are for the protec-
tion of your family and cannot boug

%ﬁigﬂ ol ble to th - &

are payable to the beneficiary i
of death, or to the member in aselo?hilsnt?t:{l,
disability, or to the member on attaining seventy
years of age.
Policies Issued From $500 to $5,000
TOTAL BENEFITS PAID (Over).......$50,000,000

FRED. J. DARCH, ELLIOTT G. STEVENSON,
Secretary. President.
S.H. PIPE, F. A. S, A. 1. A,

Actuary.
ASSURANCE

WESTERN “cowpant

INCORPORATED 1851
Fire, Explosion, Ocean Marine
and Inland Marine Insurance.

Assets Over = - - $4,000,000.00

Losses paid since organiza-
tioni, over = - - 63,000,000.00

HEAD OFFICE - - - - TORONTO, ONT.

W. R. BROCK, W. B. MEIKLE,
President. Vice-Pres. & Gen. Man,

QUEBEC PROVINCE BRANCH:
61 ST. PETER STREET, MONTREAL

ROBERT BICKERDIKE, Manager

The London & Lancashire Life

and General Assurance
Association, Limited
Offers Liberal Contracts to Capable Field Mea
GOOD OPPORTUNITY FOR MEN TO BUILD
UP A PERMANENT CONNECTION
WE PARTICULARLY DESIRE REPRESENTATIVES

FOR CITY OF MONTREAL

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

ALEX, BISSETT = «~ Manager for Canada
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Fslabbahed 1863 - Incorporated 1897

Hmhut Avatda at Twelve International Exposi-
- fivns.. Special Fiize, ‘Told Medal;, Atlanta, 1895

G. & H. Bamett Co.

PHILADELPHIA; Pa.

Owned and Operated
NICHOLSON FILE COMPA‘XY

=

GENERAL SALES OFFICE

12 ST.JAMES ST. MONTREAL

PROFESSIONAL

THE REV. M. O. SMITH, M.A, WILL ADVISE
with fathers concerning the instruction and educa-
tion of their sons. No. 544 Sherbrocke St. West.
Or telephone East 7302, and ask for Mr. Kay.

e

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

'ROSS & ANGERS
BARRISTERS and SCLICITORS
Coristine Building, 20 St Nicholas St., Montreal

Bank o‘f Nova Scotia

Notice is hereby given that the Annnal General
Meeting. of the Shareholders of this B"ﬁk will be
held in the Banking House, Hollis Street, Halifax,
on Wednesday, the 24th January next; at Eleven
o'clock, a.m., for the purpose of receiving a state-
ment of the affairs of the Bank, for the election of
Directors and for other business.

By order of the Board,
H. A. RICHARDSOV,
General Manager.
Ealifax, N.S., December. 15th, 1916. S

DIVIDEND NOTICE.

Illinois Traction Company

NOTICE OF DIVIDEND No. 48.

The regular dividend of one and one-half per cent
(1% %) on the preferred stock of the Illinois Trac-
tion Company will be paid January 1st, 1917, for
the quarter ending December 31st, 1916, to share-
holders of record December 15th, 1916.

By order of the Board,

GEO. M. MATTIS,

Champaign, Il1. Treasurer.

T

Tke Bank cf N(m

DWIDEND NO. 198.
Notice is hereby given that a Divldend at, the rate

of fourtéen per cent. per annum on the paid-up Capi-
tal Steck of this Bank has beén declared for the
guarter endifig December 81st and  that the same
will be payable on and after Tuesda) the 2nd day
of January next, at any of the offices of the Bank.

The Stock Transfer Book will be closed from the

18th to the 31st proximo, inclusive.

By order of the Board,
i H. A. RICHARDSON,

General Manager.

Halifax, N. S., November 16th, 1916.

EALED TENDERS addressed'td the undersigned,
and endorsed “Tender for Completion of the
Public Building, Three Rivers, P.Q.” will be received
at this office until 4 p.m., on Wednesday, January
3, 1917 for completing the construction of the build-
ing mentioned.

Plans, specification and form of contract can be
seen and forms of tender obtained at the office of
the Chief Architect, Department of Public Works,
Ottawa, of the Overseer, Central Post Office, Mont-
real, and at the Post Office, Three Rivers, PQ

Persons tendering are notified that tenders will
not be considered unless made on the printed forms
supplied, and signed with their actual signatures,
stating their occupations and places of residence.
In the case of firms, the actual signature, the nature
of the occupation, and the place of residence of each
member of the firm must be given,

Each tender must be accompanied by an accepted
cheque on a chartered bank payable to the order of
the Honorable the Minister of Public Works, equal
to ten per cent (10%) of the amount of the tender,
which will be forfeited if the person tendering de-
cline to enter into a contract when called upon to
do so, or fail to complete the work contracted for.
If the tender be not accepted the cheque will be
returned.

The Department does not bind itself to accept
the lowest or any tender,

NOTE.—Blue prints can be obtained at the office
of the Chief Architect, Department of Public Works,
by depositing an accepted bank cheque for the sum
of $20, made payable to the order of the Honorable
the Minister of Public Works, which will be return-
ed if the intending bidder submit a regular bid.

By order,
R. C. DESROCHERS,
Secretary.
Department of Public Works, -
Dttawa, December 13, 1916,

Newspapers will not be paid for this advutmenmpt -

if they” MLTV wit5out authority from the Depart-
ment. I

IN THE SUPERIOR COURT.

Province of Quebec, District of Montreal. No. 45.
—The Rochon Express Company, Limited, body

politic and corporate, having its principal place of

business in the city and district of Montreal. plain-
tiff, vs. Paul J. Vallentine, heretofore of Montrcal,
and presently absentee of the Province, defendant.

The defendant is ordered to appear within one
month.

Montreal, 21st December, 1916.

T. DEPATIE,
Dep. Prothonotary.

~UNITED STATES FALL WHEAT PLANTED.

The acreage under fall wheat in the United States
this year is reported by the United States Department
of Agriculture to be 21.3 per cent greater than in the
autumn of 1915. The present arca seeded, 40,090,000

acres, is the greatest ever planted, with the excep-
tion of the 40,452,000 acres seeded two years ago, and
is more than 10 per cent greater tl_l:m planted in any
yvear prior to the fall of 1914, '

- DIVIDEND

NOTICE -

cord of the 22nd of January, 1917.

STANDARD BANK OF CANADA

. QUARTERLY DIVIDEND NOTICE No. 105

Notice is hereby given that a Dividend at the rate of THIRTEEN PER CENT PER AN-
NUM upon the Capital Stock of this Bank has this day been declared for the quarter ending
31st day of January, 1917, and that the:same will be payable at the Head Office of this City, and
at its Branches on and after THURSDAY, the 1st day of February, 1917, to Shareholders of re-

The Annual General Meeting of Shareholders will be held at the Head Office of the Bank in
Toronto on Wednesday, the 28th of February next, at 12 o’clock noon.

Ly Order of the Board,
G. P. SCHOLFIELD,
General Manager.

“T heard the bells 8n Christmas Day

Their old familiar carols play, T
And wild and sweet the words repeat

Of peace on earth, good-will to men!”

While “these are -times that try men's:souls”, on
this our- third way-Christmas we have reason to re-

joice and to welcome the glad message of the Christ-
mas bells, We have passed the crest of the hill and
near coming days are bright with a golden  vision of
glad and glorious vict\ory. Becoming 1s the heart-felt.
exclamation: “What hath God wrought!” Gratitude,
praise and thanksgiving fill the cup of joy on this
another observance of earth’s greatest home and na-
tional festival. Although so sadly tinged with dark-
ening shadows when, unbeckoned, “Thoughts! that
like spirits, trackless come and go,” for “Love is
life”, and the vacant chair has its own voice, its own
message made vivid by the hallowed scenes, joys and
memories of welcome Christmastide. Shot through
the shadows are the bright rays of immortal hopes,
the gracious fruitage of eternal thoughts of loyalty
to God and right; ta home and country and of bless-
ed reunion in the land that is fairer than day. “The
hope! Religion pillows on the heart,” at all times
precious, is incstimably so as the heart craves for a
grasp of “the vanished hand and the sound of a voice
that is still”” In a dark and_cloudy day the men of
old followed the gleam.
We have seen His Star:
“As with gladness men of old
Did the guiding star behold,
As with joy they hailed it; light
Leading onward, beaming bright.
So, most gracious Lord may we,
Evermore be led by Thee.”
In the past “our land of renown':
“England sent her men, of men the chief,
To plant tho Tree of Life, to planl fair I'ree-
dom's Tree.”
“Evermore led by Thee.” By sacrifice by service, is
the voice of Bethlehem, Bethany and Calvary. An
inward spirit, as deep as broad, as life; manifest in
deeds, the rea] self, greater than thought, summed
up in one word—Christ; the joy of the Christian
“Way” and the crown and glory of the Christian
faith.
Christmas bells impart the gracious message of

)

good-will: \

“At_Christmas tule the open hand
Scatters i

S— And jone a

For 13VETS Necven and-claims its own.”

From the trenches of far-off Flanders comes fhe
other word of the Christmas bells: “They went to
war for the sake of peace and they died without hate
that love might live.” The security of peace is in
righteousness: “King of righteousness”; “Prince of

Peace.”
After the storm came the rainbow and the dove;
and the Apocalypse...
..and there was a rainbow round about the throne."

.“a throne was set in heaven

At this season we are called especially to remem-
Der that the rainbow, the dove and the olive-branch
symbolize: God is Love; and the Nativity.

“Love Divine all love excelling,

Joy of heaven to earth come down.”
“For unto you is born this day in the city of David a
Saviour who is Christ, the Lord.” In Christian
thought that is the gracious meaning of Christmas; a
festival of joy, hope and peace. For the home of the
heart, where grow the fair flowers of affection; that
beauty of spirit may be the garment of praise and
goodness the treasure-house of life; “for goodness
is alone immortal.”

Out of another world comes Christmas; year by
vear with the thought the spirit of Iternal Love,
Isternal Beaunty, and Eternal Grace to crown the clos-
ing year with Divine goodness, to dower the opening
year with divinest glory, as we pray: “Thy Kingdom
come."”

“When knowledge hand in hand with peace,
Shall walk the earth abroaw;

The day of perfect righteousness
The promised day of God.”

Never, perhaps, has there been so broad So deep
a spirit of sacrifice and service as today; not count-
ing life dear that right and liberty may still be the
great glory of a free people.

“We must be free or die who speak the tongue
That Shakespeare spake; the faith and morals
hold
Which Milton held.”

“Man,” remarked Sandy, as quoted by Tit-Bits,
“I did a thing last nicht what I've no dune this
twenty year. I went to ma bed pairfectly sober, but
I'm richt thankful to say I got up this mornin’ none
the waur!”
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UNITED STATES PAPER EXPORTS.

While Canada has greatly increased her exports
of newsprint paper to the United States during the
past two years, the exports of all kinds of paper
from the United States during the calendar year
ending this mponth have surpassed all previous re-
cords. It is estimated they will be valued in the
neighborhood of $40,000,000.

The largest individual items contributing to the
large exports of the year and the values of their
exports in comparative ten-month periods of 1915
and 1916 arce: Books, maps, ete., $8,330,000 in 1916,
agoinst $6,600,000 in 1915; newsprint paper, $3,430,-
000, against $2,260,000; other printing paper, ..6,000,-
000 against $1.610,000; wrapping paper, $2,340,000,
against $1,560.000; writing paper $1,890,000, against
hoard, ele., $1,640,600,
$293,000;

$992.000; straw bhoard, paper
$660,000; $750.000,
carbon paper, $475.000, against §
cartons, $725,000, against $350,000; wall paper, $400 -
000, against $224,000, 270,000,
against $229,000.

Nearly half of the newsprint paper exported dur-
ing the ten months to Qctober 31 went to Latin Am-
erica. Of the $3.430,000 worth sold to foreign coun-
tries in that period $905,000 went to Argentina, $265.-
000 to Cuba, $165,000 to Mexico, and $175,000 to
Chilf. Australia took $302,000 worth, the United
Kingdom $233,000, and Canada $36,000

American books naturally go chiefly to IEnglish-
gpeaking countries. Thus we sold to Canada in the
period under review $4.147,000 worth, to the United
Kingdom $955,000 and to Auostralia $379,000 out of a
total of $8,330,000. Mexico took $467,000 worth, Cuba
$262,000, the Philippine Islands  $210,000 and Brazil
$116,000.
considerahle market for American paper.

against
10,000 ;

bags,

against

boxes and

and playing cards,

France has not in recent years offered any
Last year
the entire exports of that group of manufacturers to
909

I'rance were only abeut $32.200 in value,

ITALY OFFERS GOOD MARKET FOR
AGRICULTURAL MACHINERY.

ceenm® marvat valug

~ S
Oprv:wm from a
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AnMerican Consul at Milan states that the reason
of agricultural ma-

that merican manulacturers
chinery have not met with better success in that
market, is that they endeavor to sell an article

suitable to conditions in the United States, rather
wnan study the needs of the consumers themselves.
,.\s\ few American seed drillers have been sold, but
as in the case of other agricultural machinery the

Continent has been Italy’s principal source of sup-

ply. As this information is equally interesting to
Canadian manufacturers of agricultural machinery
we quote the consul’s report verbatim in part:

and mowers are almost all of

“Harvesters, binders,
ke

American make, although a few of Kuropean mi
have beep in use, especially in the case of mowers.

On account of the cost of coal, a market is promised

here for motor tractors driven by kerosene oil.
Italy also presents an oxcellent market for hand
tools for agricultural work.

“Thrashing machines  are in demand,  although

those sold here are chiefly Ge ran' or Boglish, The
Amorigin machine does not secm Lo clean the grain
woell cnough or grae it ous other makes do our
machines also break the straw. The Italians put
the plant in sidewise, fustead ol head first as in the
case of American machines, and bind il afterwards,
thus saving the straw for other purposes,

“There should he a good demand for American
milking machines, - Many [talian  farms stock as

many as 130 cows, requiring o force of eight men
{o milk them by hand. Milkers constitute the class
of labor that it is most difficult to procure in Italy.
They are independent and have the owners at their
mercy. Milking machines used reduce the
number of men, and skilled attendants are not re-
thus making the cost of labor much less and
A machine that could be attended
There is no market

when

quired,
the owner [reer.
by one man would sell here.
at present for cream separators.

“Information received at the American
indicated that there is a large amount of business
in Italy for American hardware of all kinds. Sev-
eral lines of American goods have appeared here, and
although costing more than Continental goods they
are beginning to be appreciated, because they are of
superior materials and last much longer.”

consulate

LIMITED MARKET IN ARGENTINE FOR
PAPER BOXES AND LABELS.

According to a report recently received from
the American Consul at Rosario, there is very lit-
tle demand in Rosario at present for paper boxes
and labels for druggists and similar lines. Before
the war the market was considerably better and
boxes were imported from Germany, France, and
the United Kingdom; while British, American, Ger-
man, and French labels were used.

The report continues in part:

“The total imports of pasteboard boxes of all kinds
into Argentina in 1913 were officially valued at a
little under $100,000. Imports of paper and paste-
board labels were valued at about $66,000. Boxes
and labels are made in Argentina, which has num-
erous lithographic establishments. The difticulty of
securing foreign merchandise promptly, as well as
high freight rates, has given the Argentine indus-
try a new advantage and its relative share of the
market has been considerably increased by the war.
Imports of boxes into Argentina in 1915 were valued
at about $37,000. High freight rates naturally fall
more heavily on boxes, which occupy more space.
Probably less than 10 per cent of imports of boxes
and labels are entered at Rosario or elsewhere
in this district. On the other hand a considerable
proportion of the articles entered at Buenos Aires
eventually find their way into the interior.”

CANADA EXPORTS POTATOES TO CUBA.

Canadian shippers of potatoes are beginning to
realize the importance of the Cuban potato market,
and within the last year or two, have given more
atlention to the sorting, packing, and transportation
of the stock, with the result that Canadian potatoes
are now arriving in fine condition and are in demand
all over the island, consumers claiming the flavour
of the Gut of
weckly receipts of 25,000 sacks of potatoes in Havan-

has supplied 21,000, the remainder
imported {from the United States. The total
anadian shipments from September 1st to
PRETTIN R DL -3 vv‘!i‘;u_i‘{ dol-

Canadian potato cannot be excelled.

na, Canada over
heihg
value of €
DecemheYr T8t have roeaciiod
lars. !

|

EXPORT PARAGRAPHS.
\ — e e e e

The Japanese Government has instituted a sys-
tem of inspection of all exports SO that Japanese
goods will not disappoint foreign purchasers to whom
they are consigned. The plan is to have inspectors

attached to every Japanese trade guild.

T

On the termination of the war, many thousands
of the motor tractors now being used in France
and elsewhere for exclusively military purposes will
become available at low prices, and there seems
every probability of large numbers of them find-

ing purchasers in South Africa. The standard types

of motor tractors used in urope are perfectly
adapted to town work in the Union and Rhodesia,
and there is alwayvs w great and growing demand
for them

The attacks recently made on Norwegian ships
hy German submarines have caused a good deal of
dislocation in ihe British pit prop trade. Prices
have been advaoced enormously by shippers, and
tonnage is difficuit to procure. Tt is evident that
pit props will he much dearer this winter than

they were twelve months ago.

Holland may mobilize her entire mercantile tleet
for bringing foodstuffs from overseas. Monthly re-
quirements f()r'mlman food and fodder amount to
200,000 tons capacity, which owing to the delay of
voyages and other causes involves the regular ems-
ployment of 470,000 tons of shipping. The intergsts
of the regular passenger liners will be consulted
as far as possible.

The of the U, S, Department of Justice in
excluding the public and the press from hearings and
in discouraging further agitation may be regarded as
an admission of failure to find cause for special action
and as evidence of its belief that the agitation as con-

ducted by the press has been harmful to legitimate

action

interests

FIELL

: Foreign Inquiries :

PARIS

0. Levi Farinaux & Cie,

37 BLD. CARNOT, LILLE, FRANCE
New Address: i3 RUE AUBER, PARIS,
FRANCE. Cable Address: OLF.

COMMISSION MERCHANTS
IMPORTERS - EXPORTERS

All Textile Materials—Raw Flax, peeled, comb-
ed, Tow, Hemp and Fibre, Jute, Cotton, etc.

Grain and Seed—Seed Grains a Specialty.

TOKYO

Japanese Novelty

We ship 50 Assortments of the Lat-
est Japanese Novelties and Toys, post-
paid, upon receipt of 5 shillings.
Something new for Trade or  Gifty
Satisfaction or money refunded. Deal-
ers and Jobbers invited. Buy direct.
Make money.

MATSUMOTO-DO

' Dept. No. 699,

JAPAN

_ 4
TOKYO

\

\

AMSTERDAM

H. de GROOT

PAPER AND BOARDS
Overtoom 36-40, AMSTERDAM

is in the market for large quantities of differ-
ent sorts of:
PACKING-PAPER, on rolls and sheets.
TISSUE-PAPER, 1720 Gr. M2,
GREASEPROOF and Glazed PARCHMENT.
CELLULOSEPAPER, 30|60 Gr. Mr. (M. G. Cap
and Sulphite).
FELTPAPER, on rolls, 450/1000 Gr. M2,
DUPLEX- and CHROMOBOARDS.
and asks for offers.

PARCEL POST ADVOCATED BETWEEN
RUSSIA AND U, S.

At the request of the Retail Merchants’ Asgsocia»
tion, New York, the United States Government hasg
under negotiation with Russia a Parcel Post Con~
vention. In case the negotiations prove successful,
the Convention will be of much assistance in facilitat.
ing business between mgrchants of this country

and Russia.

CHANGE IN POSTAGE RATES TO CHINA,

The Imperial penny postage rates no longer apply
to mail destined for China ports and Hong Kong,

¢ 4




o | 'THE CANADIAN BANK

| | Statement of the Result of the Business of the Bank

' | . for the Year Ending 30th November, 1916

) Balance at credit of Profit and Loss Account brought for- ‘ )
ward from last year ‘% e .8 461,892 25

d & Net Pofits for the year ending ‘Oth ;\o vmbdr 1t'ier provid- . o
{ ing for all bad and doubtful debts .. .. .. .. .. .. .. 2,439,415 17

$ 2,901,307 42

~
This.has been appropriated as follows:
Dividends, Nos. 116, 117, 118 and 119 at ten pcr cent.

per annum .. .. " o .. ..% 1,500,000 00
Bonus of one per (ent payable lbt Juno e B e 150,000 00
do do do 1st December .. .. .. 150,000 00
War tax on bank-note circulation to 30th November.. 147,288 33
Transferred to Pension Fund (annual contribution).. 80,000 00
Subscriptions:

Canpadian Patriotic Fund .. .. .. .. .. $50,000 00
British Red Cross Fund .. .. .. .. .. 5,000 00
British Sailors’ Relief Fund .. .. .. .. 5,000 00
Sundry subscriptions, including North-

ern Ontario Fire Relief Fund and

War Hospitals, ete... .. .. .. .. 11,700 00

———

e,
3alance carried forward..

————

$ 2,901.307 4

2

&

GENERAL STATEMENT

30th November, 1916

LUIABILITIES
To the Public:
Notes of the Bank in circulation .. ¢. .. e 2.8 19,259,347 68
Deposits not bearing interest .. .. .. $ () 4840 2 _’
X Deposits bearing interest, including 1nterest
~ accrued to date .. .. .. .. <. .. .. 167,412,079 88

— 229,896,152 15
Balances due to other Banks in Canada .. .. .. PR 141,317 42
Balances due to Banks and Banking Lonegpondentq else-
where than in Canada .. .. ¢+ o8 o5 oa o0 o5 so ae 5,021,882 49
A Bills Payable .. .. .. oo wam s8 se we as s 2,186,836 68
Acceptances under Letters of Uedlt WA R W Be #F we aw 2,092,640 13

$258,598,176 55
; To the Shareholders:
S Dividends Unpaid .. .. o0 o0 20 a0 o0 . s 2,084 12
Dividend No. 119 and bonu\ paydblo lst Decembu . 525,000 00
i ’ Capital Paid up .. .. .. . et e ss o +.$ 15,000,000 00
1 Rest Account .. .. . “ ve we se .. .. 13,500,000 00
. Balance of Proflts as per Proflt and Loss
ACCOUNE o3 wa wim wis w9 6@ 6w @ 5 @ 802,319 09
—— 29,302,319 09
$288,427,579 76
ASSETS
Gold and Silver Coin Current .. .. ». ..$ 20,975,529 83
Dominion Notes.. .. . <o «o 19,315,476 00
Deposit with the Centldl Gold Reserves .« ¢s 6,000,000 00
———$ 46,291,005 83
8 Notes of other Banks .. .. «. 4o «¢ o= «.$ 1,630,360 00
o .. Cheques on other Banks .. .. .. «. «s . 9,668,098 71
‘ Balances due by other Banks in Canada .. .. 1,389 86
Balances due by Banks and Banking Corre-
] spondents elsewhere than in Canada .. 7,201,798 13
—_——————— 18,501,646 70

s A »

Dominion and Provincial Government Securities, not ex-
ceeting market value .. . S T 2.781,960 S6

British, Foreign and Colonial Publu Securities and (‘an-
adian Municipal Securities ..

. ce e e ee ew ow. '17,282,911 96
Railway and other Bonds, Del)entmeb and Stocks, not

exceeding market value .. .. 7,810,461 73
("all and Short Loans (not exuedmg ﬂ) dil}b) in (ﬂlhldd

on Bonds, Debentures and Stocks .. .. .. 14,725,133 07
(Call and Short Loans (not exceeding 30 dd)b) e]sc“heu‘

than in Canada.. .. .. .. .. .. .. v et v er teann 21,141,335 85
Deposit with the mestex of Fman(o lor thv purposm of

the Circulation Fund.. .. .. .. .. .. .. .. .. .. . 806,964 42

$129,341,420 42
Other Current Loans and Discounts in (‘anada (less re-
bate of interest) .. .. . g3 s» s 1odyias,131 21
Other Current Loans and Disc nums elbow h(’re (han in Clan-
ada (less rebate of interest) ..

TR 16,504,418 23
Liabilities of Customers under Letters of Credit, as per

- | ao- sigh-us $1100 per

R N W S ey W

qluding the unsold balance of:former
premises of the Eastern Townships

Bank) .. .. .. e oee e e .. $ 1,264,458 34
Less mortgage a\sumod T I T 100,000 00
—— — 1.164 458 34
Mortgages on Real Estate sold by the Bank .. .. .. .. .. 389.411 53
Bank Premises at cost, less amounts writ-
ten off.. .. .. .. v oee e W 5,139,457 26
I.ess mortgage dssumod on property
purchased .. .. .. .. .. .. .. .. .. 300,000 00
———— 4,839,457 26
Other Assets not included in the foregoing .. .. .. .. 126,904 34

$288,427,579 76

B. E. WALKER, JOHN AIRD,
President. General Manager.

Report of the Auditors to the Shareholders of The Canadian Bank
of Commerce,

In accordance with the provisions of sub--sections 19 and 20 of Sec
tion 56 of the Bank Act, 1913, we report as follows:

We have audited the above Balance Sheet and compared it with
the books and vouchers at Head Office and with the certified returns
from the branches. We have obtained all the information and explana-
tions that we have required, and are of the opinion that the transactions
of the Bank which have come under our notice have been within the
powers of the Bank.

We have checked the cash and verified the securities representing
the investments of the Bank at its chief office and principal branches
at a date other than, and in addition to, the verification at 30th November,
1916, and found that they were in agreement with the entries in the
books of the Bank relating thereto.

In our opinion the Balance Sheet is properly drawn up as to exhibit
a true and correct view of the state of the affairs of the Bank accord-
ing to the best of our information and the explanations given to us, and
as shown by the hooks of the Bank.

T. HARRY WEBB, C. A,
of Webb, Read, Hegan, Callingham & Co.
JAMES MARWICK, C. A,
of Marwick, Mitchell, Peat & Co.
Auditors.

-~




Conditions

The week has had some exciting moments so far as
the m:xrkvls‘;m- concerned, and on December 20th
there was a fluctuation of practically 12 cents on the
Winnipeg market. The market opened that day at
5 cents below the previous close and it was claimed
that the rapid advance was due to heavy covering by
shorts and also by buying for government accounts.
This lutter was difficult t9 trace and it was generally
::n}umsvd that all of it was not for the allied govern-
ments, The siumps from time to time were directly
traceable to peace rumors, and so far as Winnipeg
markets wore concerned, it was a case of following

Chicago,

It seems impossible for the Ameriean mind to
divest itself of the idea that the United States is
going to be an important factor in bringing about
peace, It will take more emphatic and more point-
ed snubs than they have yet received from Brit-
ain and her Allies to convince them that their in-
tervention is not regarded favorably in pcace pro-
posals; the extreme statement of Secretary Lans-
ing had ligtle, it any, effect on our market. The last
two days there was a steadying of prices, and even-
ing up of trades, and when the market closed to-
day for the Christmas Holidays, it was freely stated
that only the very largest houses had any quantity
ol trades on cither cide of the market.

teceipts at country points have been very small,
due to the extremely cold weather, and movement
forward has been materially retarded by the ter-
ritorial embargoes on the Canadian Pacific Rail-
way which have existed for several days, and to-
day a complete embargo on Eastern movement was
inaugurated by the Canadian Northern. The freight
situation in the West at the present time is ex-
tremely  critical, the two weeks of exceptionally
cold weather that have preceded Christmas add-

s Aloct o oo

VEIY Dusew o . mvnevain-  w M, and  wesferh
nt of perishable goods out of Winnipeg has
up by the taking off of heated cars on. a

number of the lines.

.
Sample Markets.

On top of the existing difficulties, the announce-
ment of the Hon. Robert Rogers that the sample

inaugurated immediately, came like a clap of thun-
der in the clear air. The changes in the Grain Act
suggested by the deputations which waited on Sir
George Toster some little time ago with regard to
the question of licensing of “hospital” or. private
elevators at the head of the lakes were to have
been discussed by the various grain exchanges, co-
operative elevator organizations and the like, and
Evidently in
Robert
Rogers has been ‘putting one over' on then. He has

a report sent to Sir George Koster.
the absence of his colleagues, the Hon.

aiways been, or professed to be, in favor ol sample
markets, but if the truth were known his present
cction s probably due to the importunity of his
Iritends who are interested in some of the larger
of the so-called “hospital” elevators, and who see
in the amendments to the grain act, which would
permit of mixing in all of the houses at the head
of the lakes, @ menace to their extremely profitable
business, and who have apparently suggested that
by ulilizing

the power already conferred upon the
erain connuicsion and instituting a sample market,
they will be spared the discussion of this matter in
Parlirment, where more things might come out than
vre altegether desirable.

It is understood that Sir George IPoster (old the
deleeation that waited on him, that if thcy could

nre himooof the unanimity of desire for these
cmendmeoents, that he would submit them, bhu‘ that
Le would not submit anything that would raise
controver=ial guestions in regard to the g

vin act
at the coming scssion, which was really a- war ces-
sion of the house. ‘

The farmers' organizations are just as fi:nn‘:y op-
posed to the idea of the sample market ag they
have ever been, and are sending in urgent peti-
ticne that matters be stayed.

2o far as the railway companies are concerned,

markets at Winnipeg and Fort William . were to.he .

in the West

Freigh: Situation Ciitical ---Sample Grain Markets to be Inaugurated
at Winnipeg
Special Correspondence by E. CORA HIND, Commercial and Agricultural Editor,” Free
Press, Win nipeg.

they also are protesting, and with reason; the con-
gested condition of traffic at the present time is
bad enough, and if it is to be accentuated by the

liolding of cars in order to take samples and the
like, it will add to the confusion.

The full texts of the defence for amendments to
the grain act, oddly enough, are not available, the
statement was that they were put in hurriedly, and
only one copy was made, and this was filed with Sir
George Ioster. In view of the importance of the
whole matter and its vital effect on the country’s
basic industry, it seems a little remarkable that
those who defcended these amendments should be
so unwilling for the public to have the full text
of that defense.

It is to be hoped that when parliament sits,
some western member will have the ‘savvy’ and
the eourage to ask for the reports which the Grain
Commission have made to the Department of Trade
and Commerce on the work of these “hospital” el-
evators. There ig somewhere in the pigeon-holes of
the department of the Minister of Trade and Com-
merce, these detailed reports, and they would make
mighty interesting reading.

It is rather remarkable that in view of the fact
that all terminal elevators are obliged to publish
every detail of their business, that these “hospital”
elevators, who claim to have handled over one
quarter of all grain reaching the head of the lakes
last year, should give no account whatever of what
business they have done, or how they have done it,

NEW MORGAN PARTNER. -

Sixteen years ango Thomas Cochran arrived in New
York penniless. On January Ist, 1917 he will take his
place as a partner in the firm of .J.

. Morgan & Com-

f the Liberty Na-
ns. Cochran is only
forty-four years of age. Among

he worked his way trnrough Yale

chievements
1 there went
to New York “broke”, but with a de Ol‘l“hination to
succeed. He did all kinds of work in New York tinal-
1y meeting Henry I, Davison, one of the Morgan
partners, who was impressed with his ability, and the
result is that Cochran joing the firm at the beginning
of the New Year,
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MART YX70ODS
LIMITED CANADA -

Manufacturers of

Jute and Cotton
Bags, Tents,
Clothing, Etc.

FACTORIES IN

MONTREAL, TORONTO,
OTTAWA, WINNIPEG

The Ellis Drier Company

Drying Engineers and Contractors

Complete Grain Drying Plants Our Smciﬂty

Postal Telegraph Bldg., Chicago, U.S.A.

British Grain and Flour Importers

Cables : Byrne, Dublin Oxfly, L;ndon

BYRNE, MAHONY & CO.

Flour and Grain Importers
London, Dublin, Aberdeen, Belfast.

v

e el——

Telegraphie Address, ¢ Delight, Glasgow" Riverside and
‘‘ Delight, Dublin ” ABC Codes

D. F._ RUSSELL & BAIRD

IMPORTERS OF GRAIN AND FLOUR
73 Robertson St., GLASGOW, Scotland

10 Burgh Quay - - - . DUBLIN

RICHARDSON

OAT SEPARATORS

At the head of your mill on
your main stream of wheat
will take out the wild and
tame oats with one operation

without wasting any whear.

Improve your flour by grind-

ing clean wheat.

Keep oat

hulls from bran and oat fluff

Ask about our
Simplex Clearer

from bolters.

Write for New Catalog.

THEODORE KIPP CO. of Winnipeg, Canadian Representative

UNION TRUST BUILDING .
Manufactured by RICHARDSON GRAIN SEPARATOR COMPANY, Minneapolis, Minn.
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Week’s Wholesale Review

The clear cold weather last week coupled with a
xenefﬂ feeling of prosperity, created. happy con-
ditions for this year's holiday trade. Retail deal-
‘ers report an unusually satisfactory season as the
velume of trade reached a new record point. Last
week was quiet in wholesale circles, ag deliveries of
heliday goods in ‘most lines were made in the pre-
ceding weeks. Dry goods orders continue to come
in steadily by mail, although most of the travellers
are home for the holidays. Cotton mills are very
busy. Prices on imported textiles continue to ad-
vance. Manufacturers of hard rubber and mech-
enical rubber goods have withdrawn quota.uion,s.
The leather market is quiet but very firm with™ fur-
ther advances in some lines. Boot and shoe makers
are finding difficulty in securing adequate supplies
of leather. Hardware is quiet as is always the
case at this season.

Gross earnings of all Canadian railroads so far
reporting for two weeks in December show an in-
crease of 6.3 per cent as compared with the cor-
responding period a year ago. Commercial failures
in the Dominion of Canaga this week numbered
28, as against 24 last week and 51 the same week
last year.

- COUNTRY PRODUCE.

EGGS: The market for eggs is steady, although
prices are quoted slightly under last week's level.
This is doubtless due in part to the fact that the
export trade is now over. One or two dealers low-
ered prices slightly and the others followed suit to
meet competition. Stocks in Montreal are not
fheavy. There have been offers of eggs from Chicago
houses during the week. There will not be ‘much
advantage .in bringing in eggs from the West as far
as price is concerned. Eggs are quoted to-day at
31c in Chicago, to which must be added freight, duty
angd the war igx. which will bring them ¢ to
40c laid down in Montreal. The quality off
cago eggs is not considered equal to our o
laids are also scarce in the West and ad
having simiiar weather conditions as -fh Mon(M¥
there will hardly be any available until the latter
part of January. Hens are not starting to lay as
early this year as last.

POULTRY: Deliveries of dressed poultry during
the past week have been fairly satisfactory, but
generally there has been sufficient for the demand,
The market is steady and firm, at unchanged prices.
People have not been buying as freely this year
owing to the high prices asked.

POTATOES: The potato trade continues mainly
on a hand to mouth basis. Offerings have been made
as low as $1.60 per 90-1b, bag.

Eggs:—
Special New Laid v. es 2o oo oo oo 0.60 0.70
EXtIBB co oo cc co 04 15 20 00 00 ap. 0 soes 0.42
NO. X o wa o6 06 i 6o 5o oo oo wsss 0.38
Poultry—Live: ‘
) per pound.
16

Fowls, 5 1bs. and over ,. .. .. .. 0. 0.17
Fowls,small.. .. .. .. .. .. .. .. 0.13 0.14
Fresh Killed Poultry:
Turkeys .. .. .. ¢o 60 ea v oo 0.29 0.30
Old- Turkeys, COCKS oo ¢v <o oo 0.27 0.28
Do., Roasting .. .. .¢ ¢o oo . 0.29 0.30
Fowls, hens .. ,. «2 o oo oo 0.15 0.16
Do., roosters .. .. .. . .. .. .. 0.14 0.15
.Broilers, 214 to 3 Ibs., per 1b .. 0.20 0.22
Do., 2 to 23 1bs, perlb. .. .. ..” 0.21 0.23
Squabs c. co coie we 0o cu co oo 0.35 0.45
GOOBS ... va <o s is 5w b me o 0,16 0.17
Ducks .. .. .. .. e we +» <o 0.17 0.18
Maple Producte:—
Pure maple syrup, quart cans .. ,, .... 0.40
Pure maple syrup, 9-1b. tins.. ., , 1.00 1.10
Extra choice syrup, 13-lb. tins .. .. 1.25 1.30
Pure Maple sugar, per Ib... .. .. 0.13 0.14
Potatoes:— :
Green Mountains, per bag of §0 lbs.
ex-track .. .. .. .. .. e .. e eaa. 1.75
Da., to jobbers, ex-store, per 801b.
BEE co cv o tn ve oo er e o0 2.10 2.20
Quebec’s, per bag of 80 1bs, ex-track .... 1.65
Do., to jobbers, ex-store, per 80 1b,
DOE. oo bu sv cew 9w sw ws 6o s 1.75 1.85
Beans:—
Can,” hand-picked car lots .. .. ., 6.75 7.00
Three-1b. pickers .. .. .. .. .. €.50 6.66
Five-lh, pickers .. .. .. .. .. .. .. 6.00 6.25
8ix to seven-lb. pickers .. .. .. .. 5.00 5.90

D

FRUIT AND VEGETABLES.

FRUIT: A few apples are coming in from Maine
and New York State. Generally speaking the sale
of apples this year is slow and prices show a slight
decline from our previous quotations. Lemons are
lower owing to heavier shipments from California
which has brought down the price of the foreign ar-
ticle. Very few Almeria grapes are arriving. Stocks
are light and the market is steady. “The demand
for cranberries is less than usual this year as turk-
eys‘_a'.re so high in price that many people are cele-
brating without the festive bird. Prices on cran-
-berries are holding steady as supplies are light.
The orange market is lower owing to heavy receipts.

The price of bananas is practically unchanged.
Importations from the Tropics are comparatively
light, due to the scarcity of the fruit, and conse-
quently there is a tendency for prices to go to higher
levels than is generally the case at this season of the
Year. It may be noted that bananas are now one
of the few staple articles of food of general con-
sumption, the price of which has not tended to swell
the already long list of the “high cost of living.”

VEGETABLES: Red onions are in light supply,
and with the increased demand prices are likely to
go higher. Very limited supplies of Spanish onions
are arriving. Curly lettuce has advanced sharply
in price. Cabbage and celery are also scarce and
dear.

Curr nt quotations are as follows:
Apples:

Cranberries, per bbl. .. .. .. . 11.00
Cranberry, pippin, per bbl. .. .. .. 4.50 5.00
Greenings, per bbl. .. .. .. .. .. 5.50 6.00
Pewaukies, r bbl. .. .. .. .. .0m 4.00 - 4.50
Mackintosh Reds, per bbL .. .. .. b6.50 7.00
Fameuse, per bbil. .. .. .. «¢ oo oo 6.00 7.00
Bananas, per bunch .. .. .. .. .. .. 2.50 3.00
Grapes, Almeria, per keg .. .. .. .. 5.00 7.560

Do., JamMaIea ;. .« wo o o 05 wo . sees 3.00
Lemons, Palermo, per box .. . .. 2.75. 8.26
Limes, per box .. .. .. .. .. % aead 1.75
Oranges, California, Navel per box. 2.75 3.50
Grapefruit, Florida and Cuban .. .. 3.25 3.50
Pears, Winter Nellis, per box .. .. 4.50

Vegetables:—
Artichokes, s
Beets, per b
Beans, Ame]

- o
& 3
)

Boston
-Do., curly, per ¢
Onions, Spanish, per case . e 3
Potatoes, Quebec, per 80 Ib..bag. ....
Do., Green Mountains,  per 80 1b.
CDAR e i R i ek e ee e
Do., Sweet, per basket .. eo go o0 ...
Parsley, per doz, bunches ., .. .. 0.50
Salsify, per dos. bunches .. . v e ap- Tainks
Turnips, per bag .. .. .. .o oo c0 ...s
Tomatoes, hothouse, per 1. .. .. 0.25

Ot D b b ek
WORSD oo
cocone o8

FLOUR, CEREALS AND MILLFEED.

The flour business is very quiet at the nrecent
time. Mills are generally working on old orders,
but it is only a matter of time when they will feel
the lack of new business coming in during the past
few weeks. This lack of activity will tend to de-
crease supplies of millfeed for which there con-
tinues to be a good demand at constantly increasing
prices. Shcrts are particularly sought after.

As regards export business.the week seems to
have brought us no farther on. There appears to
have been no lack of cables and letters on the inter-
esting topic of straight run flour, but the information
from the various British houses is so varied and in-
definite that some Canadian millers .are regarding
the solution of the problem as a hopeless task. In
any case the greater part of.the Canadian export
demand, is for army purposes, which is chiefly for
white flour the same as previously supplied. There
i8 a certain amount of demand at ‘present, but it is
limited by lack of ocean room. Freights have ad-
vanced 10c, making a current rate of 65c,

Many prominent members of the milling fra-
ternity spent last Wednesday in Ottawa on “import-
ant business” and many also came back with noth-
ing but bad humor for their pains. Some of the mills
booked orders for white flour trgm the Government,

but the majority were unwilling to meet the prices
offered,

In sympathy with the rerewed strength in the
market for the raw material, millers advanced the
price of spring wheat flour 20c a barrel on Friday
last, making $9.50 for first patents per barrel. Win.
ter wheat flour is very quiet, as practically no
quotations are coming in from Ontario mills. Prices
are unchanged, but are firm in sympathy with wheat,
Rolled oats are in fair demand. Prices are easy
though unchanged. J
Toronto.

Montreal.
Per 96-1b. bag.
Flour:
First patents .. .. .. .... -4.76 .... 4.70
Strong patents .. .. .... 4.60 .... 4.45
Strong Bakers .. .. .... 4.40 .... 4.35
Feed Flour ........ eves 2.8 2.70 2.80
Winter wheat flour,
90 percent. .. .. .. 410 4.25 ... eese
Cereals:
Rolled Oats, 90-1b_ bag. .... 3.40 .... 3.56
Oatmeal, 98-1b. bag.. .... —~3.8 .... 3.9
Graham flour, 98-lb.
bag .. .. v ve e e 4.9 .... eses
Rolled wheat 100-lb. b. 3.60 .... .... ....
Rye flour, 98db. bag 3.40 3.55 .... ....
Feeds: Per ton.
Bram ..... ... -t0e0 o... 32.00 .... 33.00
Shorts .. .. .. .. .. .... 35.00 36.00 37.00
Middlings ... ...... 39.00 41.00 38.00 40.00
Moullie, pure grain
grades .. .. .. ..46.00 50.00 ..., wwivie
Do., mixed .. .. ..44.00 47.00 .... ...
Barley feed .... ... .... 41.00 ..., sece
Crushed Oats .. ... .... 45.00 ..., sese
Oatfeed .. .. ¢0 ¢. 40 «... 46.00

Hay, No. 2. ..... ... .... 13.00 9.00 10.50:
An extra charge of 30c is made for barrels.

LIVE STOCK.

MONTREAL: Although offerings of live stock
were heavy at last week’s sales, the quality showed
a general improvement, which warranted an in-
crease of 50c to 75¢ per 100 lbs. for choice cattle.
Extra choice cattle offered on the market for
the Christmas trade, brouglt as high as $11.00 per

market shared
tations being marked
the previous week’s le
ing forward, though so Sua ¥
was readily absorbed by p
- TORONTO: Receipts of Ve & he Toronto
stock yards last week amo(\mted to 7,0% cattle, 1,176
calves, 13,043 hogs and 2,751 sheep and lambs, The
high prices of the week before last induced droy. ™
ers to go after more Christmas beef cattle, and re-
sults proved rather disappointing. Best butchers
dropped 25¢ to 50c, and in some cases medium cat-
tle declined as much as 75c per cwt. Small meats
on the contrary were very active and prices for
lambs rose to new levels, Choice spring lamhbs went
as high as $13.25. Calves were steady under a good
dema.nd. Hogs advanced 15¢ to 25¢ during the week,
but were easy at the close.

Current prices are as follows:

Per cwt.
Montreal. Toronto.
Butcher steers, best 9.50 9.75 8.75 9.25
Do., good .. .. .. 9.00 9.26 8.00 8.75
Do., fair .. .. .. 8.50 8.75 8.30 8.60
Do., medium .. ., 17.50 7.76 7.50 8.00
Do., rough .. .. 7.00 7.25 6.25 6.75
Butchers’ cows
Choice .. .. .. .o 7.50 7.75 7.00 7.26
Do., good .. .. .. 7.00 7.26 6.60 6.80
Do., fair .. .. .. 6.50 6.75 5.00 5.50
Butcher bulls, best. 8.25 8.50 7.26 7.60
Do., good .. .. .. 7.75 8.00 6.00 6.50
Do., medium .. .. 7.25 7.50 5.40 5.80
Canners’ cattle, bulls 5.50 5.75 4.10 4.30
Do., cows .. .. .. 4.50 4.75
Heavy Sheep .. .. 8.25 8.50 7.50 8.50°
Light Ewes .. .. .. 8.75 9.00 8.50 9.50
Culls.. .. .. .. .. 7.75 8.00 3.00 5.00
Lambs .. .. .. .. 12.50 “13.50 8.50 13.25
Calves, milkfed. ., 10.00 11.00 11.00 12.00
Do., grassfed. .. 6.50 7.50 5.00 6.00
Hogs, selects, weighed
off cars .. .. .. 12.90 13.00 esve 12.25
. Do., heavy
weights .. .. .. 12.50 12.60 esee 12,00

SOWS e e os .. 10.90 11.00 soee cese
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- JUTE AND HEMP,
: Fh »

ITigher prices than ever are looked for in the jute
market in the New Year, owing to the sinking of a
jute laden ship and the commandeering of six weeks’
burlap prl)llu_ction at’Dundee, beginning January 1st.
This order on the part of the British Government is
likely to be for bagging, and therefore it is expect-
ed that wide goods, such as burlap for linoleums,
will not suffer to the extent. Stocks of jute
are already light, so that the loss of 30,009 baies on
the Girden, bound for Dundee is looked upon as a
very bullish factor. This is the fourta shipload to
have been sunk in the Mediterranean and as the
cargo was the '

sanie

first of the new crop, and therefore
an unusually good selectior, the loss will hamper
manufacturers greatly., ’

Following the gradual advance of 3¢ a pound in
Manila hemp recendy, the pi'iu' of Yu-
was

fair current

catan gisal advanced a faither 3¢ last weok.
supply than it
in a decade, and a marked deerease in
may be expected,

(‘urrent

follows:;

The visible may be lower has Leen

production

prices in the New York market
Manila Henip, fair current spot

Manila shipment s @y

Maunila Good Current shipment

Istle Hemp, Palma

Istle Iemp, Tula

Istle flemp, Jaumauve

New Zealand shipment

Jute, Spot

GROCERIES.

The procery

as

market was quict last week, for as far
the

Contrary

wholesalers were concerned Christmas rush

was over the week before. to the experience
of uthvr’ years the demand is likely to continue even-
ly dutihy: the next few weeks, as dealers have bought
The
sugar market suffered a decline last week. I'rices were
10c, the

more on a hand to mouth basis this season.

lowered gnd with conditions
the
No. 1 granulated is now quoted at $7.60 per
Montreal
a similar situation in New York, where very little
activity is apparent in sugar cirlclos. Latest statistics

\ 2 vary

present weak

prevailing o further
future.
100 1bs.

drop is predicted in near

This weakness at is the result of

a arcee

There is an easier
ng to the absence of
bm the prevailing high
prices. g at $1.26 today, a drop
of 156c und
Ilven at this g there-} re very few buyers. Can-

ned Salmon is firm as stocks are scarce,
The long talked of advance in soaps has come to
pass, all varieties having been marked up 30 cents a
case. Soap has been one of the few commodities that
The
are receiving such high figures for giycerine that they

have hitherto been able”to meet the inerecased cost ol

had not gone up in price since the war. malers

manufacturing materials without altering the price of

the finished article. 10vidently the increases in such

items insurance, and overhead ex-

the

freight rates,

as

penses have now exceeded limit anda the con-

sumer is called upon to muake up the difference,
We that
early in the new year about a cent a pound. This will

are informed coffee is likely to advance
be to a great extent the outcome of speculation on the
outcome of peace, and the heavy demand that would
the The
of manufacturing coffee

Tea is also firm, particularly black tea. The new crop

ensue from Central Powers. increased cost

is felt in as in other lineg.

tea which is now coming on to this market will un-
doubtedly be higher in price, on account of the heavy
from Russin and

demand in the primary markets

other warring nations where the sale of liquor has

been curtailed. Tea is in good demand in Montreal
and other Eastern centres at present, as many lum-
ber camps are laying in their winter supplies in addi-
the regular demand. Peas and beans are
gearce and dear.
as possible, The export tYade for hoth the raw pro-

beans leaves

tion to
Substitutes are being used as much

duct as well as for canned pork and
the supply low for domestic consumption.
Sugar quotations are as follows:
100 1bs.

p
v sww oo o 3160

sivinreie; (1D

Chranulated No. 1.
Yellow, No. 1o vve

THE

8t issued on the new -crop.

- JOURNAL
; 7 it
Special icing, DArTels .. oie werr @ BN =T
Powdered, barrels . eonbe paoes 1.8
Paris, lumps, barrels .. ve vee os 895
PRBY PRI S 14 I

8.15

coets co8 00w
sien Ko bie aae
Copaiee see ewe
Crystal Diamonds, barrels ..... . ...
Assorted tea cubes, boxes ..

ces sse sse s s

THE GRAIN MARKETS.

The peace situation entirely overshadowed all oth-
er features in the wheat market at the beginning of
last and while more or less attention was
given to factors which ordinarily can be counted
upon to bring about pronounced fluctuations, they
had in reality little influence on the market. Wheat
rose and fell wildly, the rush to sell at times being
equalled by the eagerness of buyers.to rebllr(-hase
when political news turned bullish. By Thursday
and Friday, however, it hecame known that foreign
buying-had taken advantage of the smash in prices
extent. Purchases made by the Eu-
with Great Britain as leader,
amounted to two million busheéls and more in one
day= consequently  turned upwards, the
steady rise being accelerated further by gossip to
the that a big fleet of steamers would soon
arrive at Kastern seaboards and relieve the existing
there. 'The United States Gov-
report last week showed a material
enlurgement of the domestic area planted with win-
ter wheat, but at the same time conditions were said
to be the lowest since 1911.

Ay regards the Montreal market, business has
been very quiet in all lines of grain owing to the
embargoces on American and Canadian railway lines.
(‘onsignments of goods are on order, but deliveries
cannot be guaranteed. Toronto reports that no corn
is arriving from the States owing to the railway
congestion. A good enquiry is reported for coarse
grains from country buyers, but the export cable
has been quiet.

As we go to press Chicago wheat is quoted at
$1.627% for December and $1.70% for May, a gain
of 8% cents and 6 cents respectively, since December
18. Winnipeg quotations stand at $1.753% for De-
cember and $1.767, for May, or a gain of 73% cents
for December and 3 cents for May during the
week.

Current cash prices are as follows:

Montreal

week,

to a marked

ropcan Governments,

Prices
effect

freight congestion

ernincnt crop

Toronto
Grains: er bushel.

1.903

U - U
Do., No.3 C. W. . .6
Do., Extra No. 1
feed. .. .. ..
Do., No. 1 1feed
Do., No, 1 feed.
Quebec and Ongario
Oats, No. 2 white
Do., No. 3 white
warley, No, 3 C. W.
Do., No. 4
Do., Feed ..
Corn, American, 56
ax-track .. .. e eves .12
lli(x;,nl;}(t. 2.. 13.00 9.50 10.50
N. B.—Montreal prices are quoted one day in ad-
vance of Toronto.

6
6
5
5

U
0
0.
0.
0
1.14

1.09
1.02

MONTREAL PRODUCE RECEIPTS.

Receipts of the principal commodities at Montreal
for the past two weeks follow:
——Week

Dec. 23.
eiee $117,649
...182,665
eoe 21,065
19,836

2,845

2,972

ending——
Dec. 16.
260,256
491,154
38,771
22,475
421
3,341

boxes ..... . . 8,727 5,874

bags «.. " e 5 14
40,876

..o 44,651

Wheat, bushels

Oats, bushels ...
Barley, bushels
I"lour, barrels

Eggs, cases ...

Butter, ]m(:kagos cdesien aee
Cheese,
Potatoes,

Hay, bales (.vss oo

ONLY RESULTS DIFFER.

A submersible comes to the surface, shoots a
torpedo which destroys a ship and then sinks out
of sight. If American lives or property have been
lost, our state department comes into view for a
moment, shoots a note and then the whole miatter
drops out of sight. The procedure is broadly the
same, the principal difference bHeing that our notes
never accomplish anything, whereag the torpedoes
do accomplish very much.—Rochester Post-Express.

OF COMMERCE
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»-+vs. DRIED FRUITS AND NUTS

DRIED FRUITS: A heavy trade was done at Cane
adian centres last week to meet the demand for
the holiday season. Dealers shipped heavily, es-
pecially at the beginning of the week. In New York
the rush was over earlier being practically com-
pleted the previous week, as everyone was anxious
to clean up stocks and make delivery. The carry
over is not likely to be heavy. Quite a few quality
currants arrived on the SS. Themistocles in the
middle of the month. This consignment did not af-
fect the market to any extent as the demand was
more for better quality goods. Stocks of currants
were not heavy. A good demand is reported for
Malaga raisins. Lower values are expected on citron
and peels in January, but prices will hardly go down
to last year’s levels on account of the increased
cost of the raw material to which must be added 10
to 15 per cent war risk on all fruits imported
from the Mediterranean. )

There is very little activity in prunes at the pre-
sent time owing to the car shortage on the lines
from California, which is showing little improve-
ment as yet. Large holders on the coast seemto
feel* that prunes will be worth more money in Jan-
uary, as holdings are low. On the spot there is a
moderate demand generally on the basis of previ-
ously quoted prices. Offerings of apricots are light
and consequently there is very little activity in this
line owing to the high Qrices. Hallowi dates have
been selling freely and are pretty well cleaned up.

NUTS: Stocks of Brazil nuts were nearly exhaust-
ed a week ago, and the Christmas trade has pretty
much cleaned up the remainder.

Dried Fruits:
Apples, choice winter,
ADPLICOES wov: v 34 o wi
Peaches, choice .. .. .. ..
Candied Citron peel .. ., ..
Candied lemon peel .. .. .
Candied orange peel ., .
Currants, loose cleaned ..
Currants, carton cleaned .,
Dates, loose Hallowee
Dates, Fards choicest ..

Do., Carton, pkg. .. ..

Do., California bricks .. .. ..
Prunes, Santa Clara, 60-70's ..
Raisins, 4 Crown .. .. .. .0 o»

Do., 3 CTOWD ce oo o8 or oandd

Do., Muscatels .. .. .. .. .. .

Do., California seedless .. ..

Nuts.

Walnuts,” Grenoble .. .. .. ..
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WINNIPEG GRAIN RECEIPTS.

The receipts of grain at Winnipeg for the, K week
ended December 23, 1916, compared with last week
and the corresponding week a year ago were as
follows:

This Last ~Last

week. week. year.

1 Northern .. .. 234 400 ...,
No, 2 Northern .. .. 437 916
No. 3 Northern.. .. .. 525 960
No. 4 Northern e. oo o 309 381
No. 5 Northern .o «s we ss sw os 135 187
No. 6 Northern .. .. .e 84 116
Feed Wheat.. .. 55 144
Rejected.. .. oo o« o 48 94
No. grade .. .c vo o« 5 @ 609 e |
No. 4 Special ec o o0 s oo 102 203
No. 5 Special «o oo o5 v+ oo . 104 153
No. 6 Special .o ss oo o s0 os 76
Winter Wheat .. .o 2

No.

o . e

Totals .. .
Oats .. «o
Barley.. ..
Flax .o

CHICAGO’S PLANS.

Detailed plans for a mnew transportation system
for Chicago which will provide adequate service
for population of 5,000,000 at cost of $490,000,000
in 1960 have been sent to the city council by the
Chicago traction and subway commission. Under
arrangement recommended, the city may -purchase
and operate entire system when work is completed
in 1960.




