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Nova Scoti
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As a result of investi-
gations carried on by
the Nova Scotia au-
thorities in co-opera-
tion with the Dominion
Water Power Branch,
Interior Department,
Ottawa, revealing
water power assets of
considerable magni-
tude, The Nova Scotia
Power Commission was
organized under com-
prehensive legislation,
to undertake the de-
velopment of certain of
these powers.

-

a Water Powg__g

The first undertaking
of the Commission is
that of St. Margaret’s
Bay, of which a view
is shown herewith;
where 8,000 H.P.isnow
being installed, which
will later be increased
to 12,000 H.P. asastart
to provide Halifax with
an adequate supply of
Hydro-Electric energy.
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For further information write

W. B. MacCOY, K. C,,

Secretary Industries and Immigration

HALIFAX, NOVA SCOTIA

P. K. Company, Limited

Sommer Building,

37 Mayor Street

= Montreal

Carry large supplies of—

Perrins Gloves
Kayser Gloves
'Radium hosiery

Chimneys Globes Pressedware
Bottles  Jars ~ Tumblers

HIGHEST QUALI1TY TANK GLASS PRODUCTIONS
Flint, Light Green, Dark Green, Blue, Opal, Amber

OWEN’S MACHINE MADE WARE---for all Closures

Dominion Glass Company, Limited

Heud Office: MONTREAL Export Office: MONTREA]

Factories:
MONTREAL TORONTO  HAMILTON WALLACEBURG  REDCLIFF
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The Province of Quebec
Canada’s Largest Province

Area....over 700,000 square miles, or 18 per cent of all Canada

Rich in Natural Resources, Soil, Timber, Fisheries, Mines. Waterpower estimated at 6,000,000
h.p. of which 875,000 are developed at the present time.

Rich in Fish and Game and the best of sport for hunter and sportsman.
A Land of great Waterways, of mighty Rivers and Lakes, of extensive Forests.

A Land where Farming and*Dairying is profitably pursued, with an annyal production value
exceeding $200,000,000.

A Province that leads all the provinces in the Pulpwood and Asbestos Industries.
A Province that offers exceptionally favorable terms to the settler.

Send for Booklets and Information to

The Department of Lands and Forests
Quebec City, Quebec.

WATER TRIPS EVERYWHERE

from Frost to Flowers

CANADA STEAMSHIP LINES LIMITED

Representing
Furness Bermuda Line - - - - Bermuda
United Fruit Co. - - - - - - Jamaica, Porto Rico
Clyde Line - - - - - - - Florida
Mallory Line - - - - - Savannah
Old Dominion Steamshnp Co - - - Washington
Southern Pacific Co. - - T U - - New Orleans
Quebec Steamship Co. - - - - West Indies
Lamport & Holt - - - - - - Brazil and South America
Ward Line - - - - - - Cuba
Nippon Yusen Kalsha - - - - - Japan and India

Winter and Summer our Ticket Offices are at your disposal. Let us plan
your winter vacation and make all arrangements for reservation, passports, etc.

Havre Service Ship Your Freight by Water

Compagnie Canadienne Trans- Save both Time and Money.
atlantique, Limitée We have excellent facilities for hand-

199 ling freight of all
Frequent Sailings From West St. John. 01? %adrf;'llg 1ss?1eda Vll;lr;cllls ocg;llrllr(i?fe}; b‘1,1112
Further particulars upon request. Montreal.

CANADA STEAMSHIP LINES LIMITED #ecs o, Victoria Sauare,

Montreal




4 THE

JOURNAL OF COMMERCE

Ready Cash for the Business

Would your Business be kept going as usual if you
were not here to look after it?  Would its eredit be
shaken and its value be reduced? Would your family
be able to carry it on or sell it without suffering a great
loss?

Or, if your partner is taken away, what compensation
will you have for the loss of his energy and services?
Where will the money come from to buy out his interests
so that you can run the business independently?

The Ready Cash coming at such a time from a Canada
Life Commercial Protection Policy will settle all these
problems without sacrifice to you, your business or your
family.

Ask about our Commercial Protection Policy.

CANADA LIFE

Established 1847 Home Office, TORONTO

k. B. McCURDY & CO.

Members Montreal Stock Exchange

INVESTMENT - SECURITIES
VICTORY BONDS - WAR LOANS

¥ ¥ W
136 St. James Street - -

SHERBROOKE, P.Q.
ST. JOHN, N.B.

Montreal

HALIFAX, N.S.

SYDNEY, N.S. ST. JOHN’S NFLD.

A. B. SEE

ELECTRIC ELEVATOR COMPANY
OF CANADA, LIMITED

Passenger and Freight Elevators

Montreal - Toronto

Canada’s
Leading Hotel

Dominion Dominion Sq.

THE WINDSOR 2 s

HEADQUARTERS FOR CONVENTIONS, BANQUETS,
PRIVATE DANCES, RECEPTIONS & SOCIAL EVENTS

European Plan Exclusively

Centrallysituatedin the hearl of the shopping and theatrical district. Service unsurpassed

JOHN DAVIDSON, Manager

PULP & PAPER MAGAZINE

OF CANADA
“Canada’s Leading Technical Weekly”’

Gardenvale, P. Que.
$5.00 per year.
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Ferrous and Non  Ferrous
Metals

Plant and Machinery
Steam Engines and Boilers
Factory Stores

Machine Tools

Railway Material
Contractors Stores
Electrical Instruments and
Machinery

The Disposal Boards Have

STOCKS

Lying in the United Kingdom and

AVAILABLE FOR EXPORT
of

ENGINEERING STORES

Buyers should instruct their representatives in the
United Kingdom to Communicate with D. B. 8 Can-
adian Export Department Ministry of /Munitions,
Whitehall Place, London, Eng. S. W.

Cable Address “DISPEXPORT, MUNORGIZE, LONDON"’

Medical Stores

- Chemicals and Explosives

Motor Vehicles

Agricultural Machinery

Aircraft

Furniture

Textiles and Clothing

Motor Boats etc.; etc.

Boots and Leather Equip-
ment

()
.
Kl
k]
L3
.
2
.
>
Kl
R
L
]
b
L]
b
S

(]
K]
e
s
S
1
¢
]
‘e
]
Al

-.?%

AT S WMV I IS AL A AT S0P

AATATP A ATA TR At el a AT S

e e e e e

%

N
D




Journal of

The

Commerc

MONTREAL, CANADA

VOL. XLVIII, No. 18

GARDENVALE, P. Que., Tuesday, May, 4, 1920,

Price 10 CENTS

The

Journal £ Commerce

Devoted to

CANADIAN INDUSTRY, COMMERCE
AND FINANCE

Published every Tuesday morning by the
Journal of Commerce Publishing
Company, Limited.

Editorial and Advertising Offices, Room 205,
Drummond Building, St. Catherine and Peel
Streets, Montreal. = Telephone: Uptown 7773.

Toronto Office: 1402 C.P.R. Bldg. Toronto. Tele-
phone: Adelaide 3310.

Vancouver Office: 507 Board of Trade Bldg., Van-
couver.

Printed at the Garden City Press, Ste. Anne de

- Bellevue, Que. Telephone: 165 St. Anne’s.

HON. W. S. FIELDING,
President and Editor-in-Chief.

B. K. SANDWELL,
Managing Editor.

Subscription price, * $3.00 a year
Advertising rates on application,

PRINCIPAL CONTENTS

Editorial:
Senatolr Underwood!s Threat .. v. .. .... 5
Overalls . e 6
The-Labor: Conference. .. -o.- .. <4 /i 5. - .6
A QUISE NI gy 1% o e e T gt C il T 6
U. S. Becomes Best Customer .. .. .. .. 21

Special Articles:

Getting Together in Toronto, by a. W.
Macmillam i s Jae T L AR s 7

Crop Prospects in the West, by E. Cora
Cotton Industry’s Big Future .. 57 Sz ShEs 9
Oil Control Propaganda .. .. .. .. ACoRTDety
An Opportunity Lost .. .. . i T T i

Miscellaneous:

New Issues Boom Bank Stocks .. Y. oo e b2
Credit Stringency Unrelieved by sGoldy . 18
Value of Appraisal Service Sev ot MR Tl
At Macdonald College " NOWw=: s tis WhivduidB
U. S. Still Large Exporter of Newsprint.. 15
Gardening LOrs ity Sehoolsw il for 1o sl 15
Paper Shortage Contmues-Lel o i M e 1B
Price Brothers’ BTN SR ol i R SR
The Weekly MBI Digeats i Y sl s 18
South Africa’s Progresn wvtlars o TRiks i 19
Two Mining Mergers Nearly Completed.. 19
Lake Sailors Demand Loadline Faives v sr v O
; ._Montreal Port Arrangements .. .. .. .. 20

Duties of British Trade Commissioners., . 20

Senator Underwood’s Threat

MR. UNDERWOOD, of Alabama, was
for some years a very prom-
inent member of the United States

House of Representatives, and in that
capacity was particularly identified with
the tariff policy of the Democratic party.
He passed from the House to the Senate,
where also he has taken a foremost
place. Recently he disputed with Mr. Hitch-
cock, of Nebraska, the Democratic leader-
ship in the Senate, and the Nebraskan re-
tired, leaving the Alabama Senator to be
chosen to the party leadership in that branch
of Congress. What Mr. Underwood says
in any political matter is, therefore, entitled
to much consideration.

Some weeks ago, at a moment when some
irritation -had been caused by a temporary
delay in the shipment of newsprint paper
from a Canadian mill having contracts with
some United States publishers, Mr. Under-
wood was moved to get a resolution through
the United States Senate requesting the ap-
pointment of a commission to inquire into
the alleged embargo, to visit Canada and
enter into negotiations for a removal of it,
and, in event of failure, to advise as to what
could be done to meet the situation. -Al-
though veiled with mild words, the Under-
wood resolution was generally interpreted
to mean a threat of American retaliation if
Canada declined to do whatever her neigh-
bors might be pleased to ask respecting the
supplies of wood, pulp and paper. The re-
solution was sent to the House of Repre-
sentatives for concurrence. As nothing
more was heard about it for some weeks,
the impression was formed that better coun-
sels had prevailed and that the resolution
had been allowed to drop. This, however,
has proved to be an erroneous impression.
The resolution was called up the other day
in the House Committee on Foreign Affairs,
and Senator Underwood appeared before the
committee in a very militant spirt. Affirm-
ing that he had always been well disposed
toward Canada, and that he was practically
responsible for effecting the free admission
of newsprint paper, Mr. Underwood, in
very strong words, threatened Canada with
all sorts of retaliation if his views concern-
ing supplies of wood and pulp and paper
from Canada were not complied with.

It is much to be regretted that a publie
man of Mr. Underwood’s standing and in-
fluence has adopted such an entirely un-
Jjustifiable attitude. When he moved his
resolution in the Senate some weeks ago he
assumed the existence of an embargo where
there was none. The Canadian official who
had supervision of the paper industry had
made a regulation requiring that a certain
proportion of the product of a mill should
be set apart for Canadian needs, and the
remainder might be exported. There was
nothing unreasonable in that. For a few
days there was a misunderstanding respect-
ing the operation of this regulation, but
this was speedily cleared up and the ship-
ments to the United States have since been
made. There is no embargo on shipments
of either wood or paper from Canada to the
States. Often strong efforts have been
made in Canada to prohibit the export of
pulpwood. Arguments having much weight
were advanced in support of such a policy ;
but the Canadian Governmeni never yield-
ed to the request. So far as the Dominion
Government and Parliament are concerned
there is no embargo on the shipment of such
materials to the States. Whatever restric-
tions there are have been applied by the
Provinces, which, within certain limits, are
free to make their own laws, just as the
States Legislatures are free to do SO aeross
the border. It is not in the power of these
Provincial Governments to forbid the ex-
port of pulpwood, or pulp, or paper. As a
matter of fact considerable quantities of
wood grown on private lands, or pulp pro-

. duced from such wood, are shipped to the

States. Only a Dominion law could prevent
this, and no such Dominion law has been
passed. »

What has been done by the Provineial
Governments in relation to this matter is
more in the capacity of landlords than as leg-
islators. The Provincial Governments hold
large areas of land which they lease to par-
ties who wish to use them. The landlord
has the right to determine the terms and
conditions under which he will lease his
property. In this case the landlord says he
does not wish to lease his property except
on the econdition that the logs cut on it
shall be manufactured in Canada. How far
this is a wise policy may be a question
for consideration within the Province. But
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what possible objection can be taken, in
logic and reason, by a foreign government
to the right of the landlord—the Provin-
cial Government—to manage his own prop-
erty in the way that he deems best? If any
State in the American Union had made a
regulation as to the terms on which it would
lease its own property to people who de-
sired to use it, and any foreign govern-
ment challenged the right of the State to
do so, the challenge would be regarded as
very ridiculous. It would be well for our
American friends to try to look at the mat-
ter from that viewpoint.

If the American commission be appoint-
ed and come to Canada, its members will,
of course, be welcomed and treated with all
courtesy. But what can they learn that they
do not already know? There is no Dominion
law to which they can reasonably take ex-
ception, and there is small probability that
the Provincial Governments concerned will
yield to threats. Retaliation is a game that
can be played by the United States and by
Canada, to the annoyance and disadvantage
of both, but not to the good of either.

Overalls

HE rise and spread of the overalls
movement is one of the remarkable
features of current events. Since the cause
from which it springs is the same in nearly
all places, it needed only a start to be
widely adopted. Within a few days all
over the North American continent there
have sprung up associations and meetings
resolving to meet the high cost of clothing
by abandoning ordinary costume and as-
suming the denim garb usually worn by
workmen while on duty. In some communi-
ties the movement has been adopted by al-
most all. classes. By many people ' the
economic idea of the movement is aceepted,
but it takes the form of a determination
to wear old clothes rather than of resort-
ing to the cotton overall.

The movement, even if only temporary,
will do good by creating a spirit of economy
that is sadly needed. To a large extent the
high cost of living is, of course, the result
of world-wide conditions arising from the
war. But in a very considerable degree the
situation is as it was described by the late
James J. Hill before the war, when he said
that ‘‘the high ‘cost of living was explained
by the cost of high living.””” The tendency
towards extravagance which was noticed by
Mr. Hill at that time has been accentuated
in later days. The high prices of commod-
ities are not more remarkable than the will-
ingness of many people to pay the prices.
To the more careful classes the higher wages
of the time bring the thought that the
value of wages is to be measured by their
purchasing power, and since the higher
compensation which many receive does mnot
command the comfort of former times, and

v

does not admit of any saving for the inevit-
able rainy day, they realize that their condi-
tion is mnot one of real prosperity. But
there is abundant evidence that a large por-
tion of the people do not look at the situa-
tion in that way. They are easily influ-
enced by a very superficial view. They
are apparently earning or getting more
money, and they are disposed to spend it
now, with little or no regard for the future.
Merchants in some lines of goods—especi-
ally clothing, boots and shoes—testify that
a large number of their customers are not
leoking for low-priced things, and that it
is much easier to sell the more expensive
goods than those that can be offered at
lower figures. The housewife who has to
buy daily the foodstuffs which are indis-
pensable in the home appreciates the need
of economy, but her son and daughter are
not always as thoughtful and wise when
they go out to purchase wearing apparel.

There is need of a check on the tendency
to extravagance that is found in many
quarters. Perhaps the overalls and old
clothes movement will help to teach the
needed lesson. In many places, perhaps,
the movement may be very ephemeral, but
even then it may be productive of good.
In some of the larger American cities deal-
ers in. clothing have recognized the force
of the movement, and have cut their prices
sharply. That is to say, they have cut
their own portion of the cost, their profit.
That is the most that can be e}ipected of
them. Cheaper clothing of a good quality
cannot be expected until there is a sub-
stantial reduction in the price of wool and
in the wages of the employees in the wool-
en factories, and neither of these reduc-
tions is likely to come soon. If the people
want cheap suits they will have to be con-
tent to have them made of inferior mater-
ials. But if the overall movement leads to
nothing more than a cutting of the profits
it will have justified itself.

The Labor Conference

HE problem. of the relations between
capital and labor is so large and im-
portant that there is a disposition on the

-part of the public to look sympathetically

upon every movement designed, or alleged
to be designed, to bring about a satisfactory
settlement. Hence there is but little if any
criticism of the numerous conferences that
have been held in various places, to which
numerous delegates representing varied in-
terests have travelled at the public expense.
It is an unusual day now, when there is
not such a conference somewhere, or one
proposed for which arrangements are be-
ing made. The expenditure for this kind
of public service must amount to a very
eonsiderable sum. Nobody will begrudge
the outlay if good results can be shown.
But it is not easy to point out really effec-

tive legislation that has been produced by
these meetings.—Of course, many resolu-
tions have been passed, declaring excellent
principles and expressing pious opinions of
what ought to be. But all the effective leg-
islation—perhaps mnot as fully effective as
one could wish it to be—was placed on the
statute book years ago. ‘The several con-
ferences of recent years, ~unquestionably
held with good aims, have been so unpro-
ductive of practical results that one’s faith
in these methods is severely tried.

The latest move of the kind is a
conference now in progress at Ottawa, the
proceedings of which are conducted with
closed doors. If previous assemblies of the
kind, held with open doors and in the full
light of publicity, have accomplished little,
it is safe to say that a conference from
which the public and the press are ex-
cluded is not likely to be more successful.
Publicity is sometimes embarrassing, and
undoubtedly there are times when it should
not be expected. But one may well doubt
whether the ever troublesome labor problem
can be made easier by secret meetings.
There is a natural tendency on the part of
the public, and the working classes particu-
larly, to look with suspicion on the proceed-
ings and conclusions of conferences of that
kind.

A Quiet May Day

AY DAY, the first day of the month,
M has for some years been chosen by
the more radical elements of the working
classes for demonstrations of their real or
imaginary grievances. It was natural to
expect, therefore, that this year, in a time
of general unrest, May Day would prove
to be a day of disturbance throughout the

world. Happily this expectation was not
realized. Taking all things into considera-

tion, this year’s May Day passed rather
quietly. The day was very widely observed.
In Canada and in many other countries
meetings were held at which protests against
some features of the ‘existing order of
things were registered. Some strikes that
had been threatening came to a head. In a
few cases there was disorder, none however
in Canada.

Having regard to world-wide conditions,
the orderly manner in which labor conduct-
ed itself on May Day encourages a hope
that, difficult as are the,labor problems of
the time, they will find an amieable solu-
tion. If at a time like this, when unrest is
so widespread, when the temptation to ex-
treme action is so great, the labor organiza-

tions can be patient and considerate of the

public weal, surely there is every reason to
believe that, when the special troubles of
this period have passed, and more normal
conditions arise, capital and labor will find
the way to a better understanding, which
will make for peace and prosperity.
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Getting Together in Toronto.

- People Too Ready to be Disturbed by Rumors of Industrial
Unrest — Employers and Employees, Entering into
Amicable Discussion are Getting Along Well.

BY J. W.

The labor situation, the world over, has been
tense during the past yéau: None the less in To-
ronto than any where else. Hence now and again,
when some prominent personage on either side
of the case has uttered a rash and hasty sentence,
which may have been the oné sentence of that
character in an address possibly an hour long
and otherwise commonplace to dulness, the news-
papers have headlined it and the great public has
gasped. Some labor leader utters a conciliatory
word about Russia, and visions of the seizure of
banks and shooting of all who wear linen collars
dance and curvet in people’s minds. Or some
steady-going employer accuses every class ex-
cept his own of seeking class interests, and the
masses are revolted. But the fact is that there
has been ‘very little industrial deéclamation and
less than might have been expected of industrial
disturbance since a year ago. True, we are not
vet past the first of May, and the Butchers’ Un-
ion and the Teamsters’ Union are as yvet unhar-
monized with their employers. But they are ask-
ing for a Board under the Industrial Disputes
Act, which is the way to peace.

No news is good news when- we are anxious
about industrial relations. So long as things
move with smoothness and all is well there is
nothing to arrest the attention of the onlooker.
It is the threat of strikes and the sight of idle
men on the street-corners which makes news.
Happily, there is little news in the busy estab-
lishments of Toronto. In spite of the prevalent
mental unrest, the efforts of the extreme radl-
cals, and the skyrocketing of prices, employment
is common and production is maintained.

At the same time certain things have happened,
which, while they do not qualify for scare para-
graphs in the front page are vet of moment.
They are not the accidental events, the eddies
and ripples of the stream, but the controlling
events which guide the current, determine its
course and prevent its harmful overflow. There
is a discernible movement towards getting to-
gether on the part of employers and employees.
Much of it is known only to those immediately
concerned, and comes out only hy chance in
conversation, or is revealed on a visit to the
plant concerned.

For instance, one of the items which stirred
some of the United States newspapers to mirth
in the schedule submitted to the Toronto pack-
ers by the employees, was a demand for a cup
of tea in the midst of the half-daily working
periods. It does read like a joke. It suggests a
picture of men doing rough and unskilled labor
aspiring to the social habits of a ladies’ Browning
club. But a closer scrutiny put another face
on the matter. The work in nacking fiouses is

‘much in refrigerator rooms. A hot drink is

welcome and stimulating. Tt had already become
the custom in some of the plants to supply the
cup of tea. The custom was already, in part at
least, established and had proven its worth. The
men asked little more than that it be standardized.
In a sense, they were approving an action which
had originated with the management.

The most important industrial event in Toronto
during the past year, in all prbbability, is the
successful carrying through of the Joint Indus-
trial Council of the Building Trades. This came
into being in March, 1919, and has thus more
than eompleted a twelvemonth's probation. Dur-

MACMILLAN.

ing that period it has served the purpose which
lay back of its formation. It has provided a 'med-
ium for friendly discussion between the workers
and their bosses. Every incipient dispute has
been nipped in the bud. There have been no
strikes.

This Council was organized on the model of the
Whitley scheme in Britain. Of course, it does
not carry out the triple organization which is the
vogue in Britain. It may possibly expand into
that in time. But it does cover the industrial
territory which belongs to the numerous trades
involved in the building industry in Toronto. It
consists of ten members, with a chairman. Five
of these members are chosen by the Building;
Trades League, the federation of bricklayers,
stonemasons, electricians, plumbers and other
unions concerned. TFive of them are chosen by
the Builders’ Exchange, the Electrical Contract-
ors, the Sanitary Engineers and the Master
Printers’ Association. Thus the Council is equal-
ly divided between the employing and employed
groups.

Like the Whitley Councils, it deals frankly and
directly with the trades unions. The workers’ re-
bresentatives are selected by the unions. It also
aims at completeness of authority in regard to
the affairs it discusses. The chairman is an out-
sider, but he has no vote. He may conciliate
but he cannot arbitrate. If other men, such as
experts in any matter under discussion, he joined
to the Council or any of its committees they
may act only in a consultive way. They can-
not vote. The Council has taken the honor and
welfare of the building industry into its own
keeping and will delegate its powers to no one.

Thus also it has nothing to do with the govern-
ment. It Britain the attempt was made to merge
or unite the Trades Boards and the Industrial
Councils. It failed because the two forms of or-
ganization were radically different. The Trades
Boards are under the government control, and
are paid by government mbney. The Industrial
Councils will have no government assistance.
They are jealous for their own. One can see in
this is a common platform for masters and men,
and a practical denial of the current “red” dog-
ma that labor and capital have absolutely noth-
ing in common.

The balance of power between the two sides is
sustained with accuracy. They share equally in
the payment of expenses. A quorum requires at
least three on each side to he present. A majority
must be a majority on each side. There are
two vice-chairmen, one from each side, and oc-
cupying the chair does not debar either of them
from voting. The ‘negotiations are thus carried
on with each side competent to vote any pro-
posed decision. Yet unanimity is not necessary,
for there may be two minorities in the voting
upon any dquestion.

Such is the plan which has survived its experi-
mental year. One wonders why it has not been
adopted in other industries. The reason is, in
part at least, that the building trades had al-
ready become federated hefore the Joint Indus-
trial Council was launched. There is no other
federation of trades, to my knowledge, which is
similarly prepared for such an advance. And,
besides, the organization of employers generally
is less complete than would further the facile
organization of such counecils,

If one asks why the Works Councils have not
been set up, in line with old country practice,
the reason seems to he that the building trades
are outdoor and scattered in their employment.
If they worked under common roofs, and the same
group met ‘daily in the same place to operate
the same machinery, it would be simpler to get
the plant organizations into existence.

Next in importance to this Joint Industrial
Council are, as I have indicated, the organizations
which have come into being in indivdual plants.
They are of various sorts. None of them, so far
as 1 can learn, directly recognize the trade un-
ions. Nevertheless, where the plant is unionized,
the control by the union is effective and the plant
organization is regarded amicably by union officials.
In such establishments as are unorganized the work-
ers are for the first time brought together in a
consultative way, and the general result is much
the same as if they had heen unionized, the one
difference being that they are not linked up with
workers in similar plants. It is an.important dif-
ference, I know, but still the only one.

As an instance of plant organization I may take
the agreement which has been drawn up between
the Bell Telephone Company and its plant em-
ployees. These are the linemen, switchmen, in-
stallers, repairers and the like, with the central
office men. No female employees are included.
The agreement provides for an organization of the
employees, complete and autonomous in itself. The
employees are divided into groups, each of which
selects its representative. There are five of these,
who become an Employee Representatives Com-
mittee. This committee, unlike the labor half of
the Joint Industrial Council, has powers and duties
of its own. It does not require to meet with an
equal number from the managerial side in order
to function. It is competent to take up any ma.z~
ter which any employee seems to i'equire adjust-
ment. Thus an aggrieved employee goes first to
this committee who become his advisers and
champions. They may .take such matters up with
the officials concerned, and push on from appeal
to appeal until they reach the President of the
company.

But that is not all. The Employees’ Committee
is not simply a settler of personal grievances. It
is also the representative of the ‘workers in all
matters concerned in labor bargaining between them
and their employers. Wages, working conditions
and hours are to be determined by this committee
in session with a similar body representing the
management. This joint session is the Depart-

mental Council, and fulfils in a general way the °

same runctions which the Joint Industrial Council
fulfils for the building trades. The Bell Tele-
phone scheme has been launched. with good prom-
ise. A year hence it will have proven its worth
or failed.

This is all to the good. It means experiment-
ation, and the industrial world needs new inven-
tions in its human relations even more than it
needs them in its factory machinery. Progress
must have its path provided in social contacts,
in association, emulation, competition and co-
operation as much as in the region of creature
comforts. The world cannot stand still. To halt
means reaction, decay, dissolution, Welcome the
social inventor!

It is to the good, also, because it stresses the
things which unite the two sides rather than
those which divide them. It is sheer and fatuous
ignorance to say that there is nothing between
employer and employee. It is just as futile and
much more dangerous to say that all their in-
terests, in the present industrial order, are in
common. But the way out of the disorder and
suffering of the present day is mnot the way of
hate and strife. Tt is the way of discussion and
deliberation. It is the path of peace. Tf there is
a road to justice, it is that ro_ad.

e A i ™
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Crop Prospects in the West

Spring Work on Farms Greatly Retarded by Weather — Late
Sowing has not always meant Poor Crops —
The Labor Situation.

By E. CORA HIND.

Winnipeg, April 29.—Weather conditions in the
west have not materially improved in the past
week, excepting that intermittent dur-
ing the last three days have helped, to some ex-
tent, in clearing off the snow in Saskatchewan
and Alberta, where the snow falls were very
heavy round the 15th and 17th.

rains

The province of Saskatchewan has issued its
first bulletin on conditions on the land, and this
shows an estimated decrease of from 20 to 25
per cent on wheat acreage. They further estimate
that with fine weather seeding may be general
in that province in 15 days, and some places ex-
pect to be in a position to start about May 1st.
Reports with regard to Alberta are less definite.
In Manitoba seeding and ploughing are going on
in a very few districts, not owing so much to the
snow, but to the fact that the recent rains have
made the land too wet to work. Of course, there
is a very considerable amount of snow in places
in Manitoba even yet, more especially in the ex-
treme north of the province and between the lakes,
Manitoba and Winnipeg.

The Minister of Agriculture in a report stated.
that the acreage in Manitoba will be reduced from
10 to 15 per cent. This reduction will he due
in part to the small amount of fall plowing accom-
plished last season and in part to the shortage of
feed which will‘ prevent horses from being work-
ed as hard as they should be in order to get
the crop in, in the short time left for seeding.
The dairy commissioner estimates that there will
be a reduction in butter production of some 25
per cent from the same cause.

The department of agriculture for Manitoba has
also issued a very interesting report giving the
dates at which seeding was general in the province
for the past 25 years, namely, from 1919 back to
1895. Only three times during that period, namely
1896, 1899 and 1907, was wheat seeding delayed
until May. In 1896 seeding was not general un-
til May 5th. The average yield for that year was
14.33 bushels, and there was a very wet season.
In 1899 seeding was not general until May 8th,
and the average yield for that year was 17.13.
The character of the season is not indicated for
that year. The next very late season was 1907,
when wheat seeding was general on May 8th and
the acreage yield that year was 14.22. The com-
ment is, “an extremely late spring and many
'crops frozen following fall.” In twelve years
out of twenty-five wheat seeding was general in
Manitoba between the 8th and 15th of April,
and in ten years seeding was general between
the 18th and the 25th of April In the years
when seeding was general about the 8th of April,
the yields were as follows: 1895, 27.86 bushels;
1918, 16.5; 1903, 16.42, while in 1900 when seeding
was general on the 8th of April the crop was the
nearest to a failure of any year since 1888, the
early seeding being followed by an extremely hot,
dry June and the yield was only 8.9 bushels.
In 1915, the year of the biggest crop that the
west has ever produced seeding was general in
the province of Manitoba on April 12th, the yield
that year averaging 26.4. In 1901 when seeding
was general on April 20, the yield was 25.1. In
1905 seeding was general on 12th of April, but
it had been in progress from the 27th of
March and the yield that year was 21.07.

These figures are interesting in that they in-

.

dicate that a late spring is not necessarily a
ruined crop. There is no possibility now that
seeding can be at all general, even in Manitoba,
before the first of May.

‘While seeding and crop prospects are far from
rosy at the present time there is a general feel-
ing of great satisfaction that the west has had
a through wetting down from the great lakes to
the Rockies and with a warm May and season-
able June rainfall the crop from a reduced acre-
age may be actually larger than it has been from
the larger acreages of 'the past few years. So
far as western wheat farmers are concerned it is
a case of “Are we discouraged? certainly not.”

Planting of Durum Wheat.

In Saskatchewan, particularly those areas that
suffered from drought in the past two years,
there-has been considerable inquiry as to the ad-
visability of planting Durum wheat rather than
Marquis and Fife, and the Dominion Seed branch
has arranged to buy between 3,000 and 4,000 bush-
els of Durum and distribute it through the Dom-
inion geed purchasing commission.

A number of farmers have applied for this seed
and the university of Saskatchewan, through its
field husbandry branch is supplying a very ex-
cellent bulletin on the desirable and undesirable
qualities and characteristics of Durum wheat. Some
of the drier sections of Manitoba has been interest-
ed in this wheat also, and during the February
farm meeings the Provincial Government brought
in an expert from Dakota to speak on this wheat.
His advice to Manitoba was to go slow in the
matter, as while it had proved very successful in
dry parts of the United States and was unquestion-
ably fairly rust resisting, the position of the west-
ern country of Canada with regard to wheat is
very different to that of the United States, where
they never have more than 20 per cent of their
crop for export, and often not that much, whereas
western Canada never consumes more than 20 per
cenf of what is produced and must export the
balance, and that her export trade had been es-
tablished on the reputation of hard spring wheat.

The Feed Situation.

The feed situation with regard to livestock is
still very critical, though every possible effort
has been made to relieve it. Some of the boards
of trade and other interested in stimulating im-
migration are trying to minimize the statement
already published with regard to the shortage of
feed and the losses in cattle. This is a foolish
thing to do and it is difficult to see what.advant-
age they think they will acerue to the country
from it. The Canadian west is no worse off than
many of the states of the south, in fact tha recent
blizzards and tornadoes in many of the states
have done more damage and occasioned more loss
than anything that has happened in the west.
The country here is big enough and strong enough
to recover from any temporary set back, such
as the drought of last year and the resulting short-
age of feed. In fact, while the present conditions
is very grievous, it is not on unmixed evil, as it
has called attention to the need for providing
fodder for stock instead of concentrating all en-
ergy on producing wheat., = It has also laid em-
phasis on another matter, namely that larger
reserves of feed should be kept from year to year
to provide against a possible recurrence of dry
years. Manitoba has suffered very material loss

from the fact that she allowed herself to be per-
suaded to sell feed further west, and the long
continued feeding ‘period has made it necessary
for districts like the Swan River valley to buy feed.
In the famous Swan River Valley there were
thousands of tons of hay put up last year and
shipped out by haying outfits from Saskatchewan
and Alberta. This is something that will not
be allowed to happen again. There was a very
natural desire on the part of Manitoba to give up
some of her abundance to the needy provinces
further west, but care must be exercised in fu-
ture not to be over-generous.

The supply of bran and shorts has been increased
materially during the past week, the advance in
prices having increased the milling output and
there is more of these feeds available than there
was ten days ago.

Farm Labor in Demand.

The farm labor situation is peculiar at the pres-
ent time, as delayed selling has made farmers shy
of actually engaging help at the high wages asked
and now the demand for farm help is very heavy.
For the week ending April 17th the Government
Employment Bureau at Winnipeg found positions
for 1408 people, 1254 men and 154 women. There
were 834 applications for men unplaced, and 1410

“ vacancies for men unfilled.

The demand for women help in farm homes is
also very keen. Farm women are offering from
$35 to $40 a month for help and at the close
of the week referred to there were still 842 ap-
plications for this class of help which it had been
impossible to fill.

Union Labor Controversy.

The week in Winnipeg has been marked by a con-
troversy between the street railway company and its
employees with regard to an increase in wages,
which had it been acceded to, would have run in-
to something like one million and a half dollars
a year. The street railway has taken the stand
that the wages asked were “too extreme to be even
considered.” For a day when the relationship
was very strained, it being rumored that the street
railway men who have separated themselves from
the International and are independent here, were
likely to take drastic action. However,X better
council must have prevailed and the railway has
stated its willingness to lay the matter before
a board of conciliation under the Lemieux act or
before the joint council of industry created under
the Manitoba Industrial Disputes Act. 2

There is a very great feeling of unrest in union
labor circles in Winnipeg, but whether it portends
anything like a general strike this spring, it ig
not possible to say. There is undoubtedly a
good deal of apprehension along these lines, and
it is possible that the present decision to abandon
the idea of a great pageant to celebrate Manitoba’s
jubilee as a province, may have been, to some ex-
tent, influenced by the fear of labor disturbances.

Regina, Sask., reports, however, that labor
conditions are more reassuring than a year ago
when a general strike in the building trade was
on at this time. They report that this year all
the building trades have signed agreements at
an advance over last year, with the exception of
the carpenters whose agreement does not expire
till May 1. They are asking for'a closed shop and
$1 an hour and the contractors object to the
closed shop principle. .

Calgary reports no strikes in sight. Three agree-
ments expire June 1 and four on July 1. Plas-
terer’s laborers on June 1swill ask for 75 cents
an hour and sheet metal workers $1 an hour.
An individual who is close in and well posted
writes from Vancouver stating that the possibility
of strikes is not great as the people who struck
last year have not. recovered sufficiently financially
to attempt anything like a general strike this
spring.
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- Cotton Industry’s Big Future

Increased Purchasing Power of Far East Means Huge New
Markets — New Sources of Raw Material Must
be Developed — Possibilities of Mesopotamia.

By WILLIS E. BOOTH, Vice-President of

One of the most salient factors in the present

economic situation is the strength of the world's
demand for fabrics of all kinds, aniinal and vege-
tables relative to supply. The economists, in form-
ulating the laws of supply and demand, like to
emphasize the importance of supplies of substitute
goods in affecting the demand for any one of the
goods. Thus beef, mutton and pork compete with
each other in the daily markets; potatoes and rice;
peaches and pears; wool and cotton Egyptian
~and Upland cotton; and so on. If the price of
one of these climbs unduly high some of the de-
mand is likely to be turned to the other. The
present overalls movement is another interest-
ing, if not too significant example of the same
law in operation—an exploited demand, if you
will, but still an instance’of a collective action
by consumers that hopes to reduce prices of one
fabric by changing the demand to another.

Wool and silk, cotton and linen, all of them
show increases in prices far greater than the
average rise of prices for all commodities. The
reasons for this are well known and need not be
rehearsed, except as they bear on our discussion
of some of the effects. And the first point 1
want to make is that, given the shortaée that
exists, and the causes what they are, demand af-
fects prices unusually vigorously, while supply is
relatively unresponsive to changes in both de-
mand and price. The two main reasons for this,
it seems to me, are the fact that the shortage
has been cumulative during the last few years,
for obvious reasons of both demand and supply,
and that various economic and physical forces
stand in the way of a markedly increased supply.
As a result, consumers find themselves far less
able than normally to escape rising prices by
diverting their demands. .

In what quarters can we expect the demand for
cotton to be particularly intensive in the next few
vears? We would probably think first of Ger-
many, whose consumption of cotton before the
War was second only to that of England, in Eu-
rope, “and which during the past flve years has
been deprived of the major part of her supply.
In the five years before the War, her average
émnual imports of raw cotton were valued art
137 million dollars, and her exports of cotton
manufactures at 108 millions a year. Her needs
for domestic consumption are very great, and the
resumption of her former large exports of cotton
goods of many Kkinds to all quarters of the globe
~awaits a plentiful supply of raw material. Meth-
ods of financing imports or satisfactory barter
arrangements are absolutely necessary if the
desired results are to be achieved.

The Far KEast-Asia—with its population of a
* hillion, represents the greatest market for cottons
in the world, a market in which so far the United
States has counted for very little, and in which
Great Britain has been the dominating factor,
with Germany the next largest forelgn purveyor,
before the War. Here again we find a great short-
age of cotton due to the war. German' mills have
not produced for the Kastern trade and Lancash-
ire mills have sent much Jless than normal
amounts of cotton goods to Asia. During 1919,
~ for example, the volume of Indian imports of
cotton manufacturers from Great Britain was only
“a quarter of the total for 1913. Native mills, in-
cluding Japanese, have done not a little to supply
- the deficiency, and in Japan particularly there

the Guaranty Trust Company of New York.

has been a remarkable increase in the export

" trade of cotton goods to other parts of the Orient.

Inability to secure from the Occident, mill ma-
chinery and other equipment in sufficient amount
was apparently the chief reason why Oriental out-
put of cotton was not even greater than it was.

‘We have been making history in the Far East
the last few days and all of it will no doubt have
a considerable bearing upon our future position
in the Orient. It gives us food for serious thought.
No doubt we have all felt that progressive Japan
had advanced more in the last few years and pro-
fited more by the increment of war activity than
any other nation in the world and yet we find,
peculiarly, that this nation, presumed to be most
prosperous, apparently is in the throes of serious
industrial and financial reaction. No doubt we
cannot with the information now ‘available ad-
vance all of the reasons for the present situa-
tion. Some of them may be interesting and should,
if needed, be valuable to us as a lesson.

In the first place, seeking to displace commer-
cial competitors, particularly German, Japan,
flooded the world with all kinds of merchandise
and manufactured goods in the making of which
she had not had previously an extensive exper-
ience. ‘

The result was inevitable. Nothing 1s so valuable
in safe business conduct as experience. This is par-
ticularly so in the manufacturing business. Much
of this merchandise was rejected and the large
companies floated under promise of . exorbitant
profits have been a severe disappointment and a
heavy loss. On the other hand, feeling that she
had a better right to the exploitation of the wealth
of China than any other country, she has expand-
ed heavily in that direction, contracting obliga-
tions in silver at a time when silver was con-
siderably cheaper than it is now and having to
pay these obligations at a very high cost for silver.
She has been keeping a tremendous army and a
navy entirely disproportionate either to her needs
or her earning capacity or to her bonding ability.
She has been suffering to only a slight extent
less than the rest of the world from the great
social unrest. Feeling that .gold accumulation
alone was the only measure of prosperity, she
developed an over-speculation in all kinds of in-
dustry and this over-speculation has developed its
natural reaction.

For these reasons and others we have, as I have
indicated, a country just beginning its real com-
mercial future, seriously set back. Undoubtedly
this set-back is only transient. Doubtless, through
bitter experience, Japan will work out a clearer
commercial future but it does bring home to us
very strongly the fact that in a natton, which is

~not self contained, which does not produce in its

own borders or its empire that wealth which war-
rants increase in population and increased indus-
try, is bound to be dependent upon wealth pro-
ducing nations for its permanent prosperity.
And there is another point in connection with

this same subject which may be interesting—the

fact has been pointed out that the Far Eastern
cotton market is to a greater or a lesser extent
influenced by the silver market and the price
of silver. It is obvious, of course, that since the
currency of China is silver, the more valuable the
commodity silver is, the higher will be the pur-
chasing power of China, the more favorable the

" rate of e‘xchange 'fnr exports to AC‘vhina._ In the

case of India, there is the complication that, al-
though the currency of the people 1s the Rupee,

.a silver coin, the aim.of the British Government

is to have India on a gold or at least a gold ex-
change standard. During the War, the price of
silver got out of control and the wvalue of the
Rupee had to be raised by successive steps from
1s 4d to 2s 4d. While this was going on, India’s
purchasing power in the West was steadily grow-
ing. Today, the Indian Government, by setting
the exchange value of the Rupee at a high enough
rate, has again continued to make the Rupee vir-
tually a token coin, in other words, a coin that
should not fluectuate in value. In any case, though,
it is now a coin with a purchasing power of 45
cents or thereabouts, as against its former ex-

..change rate of 32 cents, and in so far it means

that British Indians and the inhabitants of all
other dominions that use the Rupee, all the way
westward of Iast Africa, find their command over
western products 40 per cent above what it would
have been under a 32 cent Rupee.

In this connection, it is well to remember that
unless or until the Pittman Act is either repeal-
ed or its provisions complied with, the Unitea
States remains a potential purchaser of 200,000,-
000 or more ounces of silver at $1 an ounce. This
will be a sustaining influence in the silver market,
as will currency demﬁnds by the European na-
tions which have seen their silver colns disappear
from circulation. While, therefore, silver #inay
not remain at its present levels, it gives promise
of maintaining in the near future a much higher
price level than in the twenty years preceding
1916. We must not lay down emphasis on this
situation. It is very easy to see a relative de-
pehdence and then exaggerate the factor in es-
timating its effect. It would be very difficult
indeed, if not practically impossible, to measure
statistically causes and effects: of this lttle silver
cotton episode, but there is a relationship of pass-
ing interest and some day we may determine that
it has importance.

Of very much greater importance is the pro-
gress of industrialization of China and the Indies.
A process that was going on very slowly before
1914 has unmistakably been accelerated by the
‘War. For the present, as it happens, It is most
in evidence in the textile industries, In India ana
in China. In India, the visible and developed
mineral resources are not great, and apart from
that it was only natural that the great fabric pro-
duct of the govuntry, cotton and jute, should feel

-any impetus that economic forces might give to

industrialization. In China the mineral resources
are enormous, labor is abundant and cheap, and
will be brought more and more to the aid of manu-
facturers and industry generally. Now indus-
trialization means two things: greater home
manufacture at the expense of foreign products to
a certain extent, but still more significant, great-
er productivity, greater prosperity and purchas-
ing power. It takes but little additional pur-
chasing power per capita, distributed among 750
millions of Chinese and Indians, to mean an
enormous total, which is bound to make itself felt
in the world’s markets. It is quite within the
power of American manufacturers—even textile
manufacturers in the face of the dominating posi-
tion ef Great Britain and the growing competition
of Japan—to make their influence felt on an in-

‘creasing scale, adding to the increased custom
that they have secured there during the past few

years.

The Orient wants and has -the power to com-
mand vast quantities of cotton goods in the near
future. During the present year, the importa-
tations of cotton goods into India and China will
probably be worth not far from half a billion
dollars. How far will these wants be supplied
at home? It may well be expected that not merely
a growth in their mill equipment, replacing home
manufacture, but larger crops in response to high-

(Continued on page 19). i
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Oil Control

Propaganda

British Interest are Engaged in Making Grandiose State-
ments of their Accomplishments — The American
Press Repeats these, Breeding National Hate.

An item which appeared in the “Sunday ‘Worjld"
of London and has been followed by many sim-
ilar paragraphs in the press of both the United
States and Great Britain, aroused the anger of
., W. Gray in the Canadian Mining Journal of
last week. The United States papers have taken
their cues very well from the British writers on
the subject of oil control and seem to be endeav-
oring to arouse, the American people by repeat
ing and re-asserting that Great Britain has con-
trol of the world’s supply. So, while some of the
British press are giving the self-satisfied Britisher
every reason to throw out his chest with pride
in the glory of his country’s achievements, the
American press is repeating the statements and
reaffirming them to arouse the pride of the Amer-
icans and breed anger against the British inter-
ests, who, they assert, have cornered the world’s
supply.

The following is the item which appeared in
the Sunday World:—

“Sir. B. Mackay Edgar,. in explaining Great
Britain’s control of the oil resources of the world,
says that within a few years the United States
will be paying British oil interests $1,000,000 an-
nually for oil for the United States Navy and
for- home consumption.

“With the exception of Mexico and, to a lesser
extent, of Central America, the outer world is
securely barricaded against United States invasion
in force,” he said. “There may be small, isolated
sallies, but there can mnever be a ‘massed attack.
The British position is impregnable.”

Sir Mackay declares that all known oil fields
and all likely or probable oil fields outside the
United States. are in British hands or under
British management or control, or financed by
British Capital.

Great Harvest Certain.

“We shall have to wait a few years before the
full advantages of the situation begin to be reap-
ed,” he said, “but that the harvest eventually will
be a great one there can be no manner of doubt.
To the tune of many million pounds a year the
United States before very long will have to pur-
chase ifrom British companies and to pay for in
dollar currency, in progressively increasing pro-

_ portion, the oil she cannot do without and is no
longer able to furnish from her own stores.

“Apart from Mexico,” Sir Mackay Edgar con-
tinues, “it is almost a case of the British first
and the rest of the world nowhere. 1 should say
two-thirds of the improved fields of Central and
South America are in British hands. In Guatem-
ala, Honduras, Nicaragua, Costa Rica, Panama,
Colombia, Venezuela and Ecuador a decisive and
overwhelming majority of petroleum concessions
is held by British subjects, and will be developed
by British capital. The Alves group, whose hold-
ings encircle practically two-thirds of the Carrib-
bean Sea, is wholly British, working under ar-
rangements which insure that perpetual control
of its undertakings shall remain in British hands.

Properties Widely Distributed.

“No United States citizen and no United States
group has acquired, or ever could acquire, any
such position in Central America as that which
enterprise and personality have secured for Mr.
Alves, or take again that greatest of all oil organ-
izations, the Shell group.

“It owns exclusive or controlled interests in
every important oil field in the world—in the
United States, Russias Mexico, the Dutch ‘East

Indies, Roumania, Egypt, Venezuela, Trinidad, In-
dia, Ceylon, the Malay Straits; North and South
(China, Siam, the Straits Settlements and the
Philippines.” . f

Commenting on this, F. W. Gray writes under
the heading ‘‘Propagandists of Hate, :—

“Propaganda may be cunningly disguised, but
it is usually possible for the discerning reader to
distinguish the well-timed and recurrent contri-
butions of the propagandist from the ordinary
news of the dailies and periodical press.

“It is not difficult, therefore, to detect in the
unusual amount of space that the newspapers
of the United States and those of the British
Empire are devoting to oil occurrences and their
exploitation the influence of the powerful rival
groups of interests that seek the domination of
the oil occurrences of the world.

“There is nothing that is inherently wrong,
or even novel, in this quite apparent condition,
if the protagonists of the competing interests will
confine themselves to proper limits of discussion,
In astuteness and vision, the financiers of the
United States and those of the British Empire
are a fair match. They have many times in the
past pitted their wits against each other, or have
combined them against a common rival,
as mav have seemed to them at the time desir-
able, without rancor, and according to the ethics
of this business game. All they have hitherto asked
has been a fair field and no favor. KEach has
placed a premium on brains, and has been willing
to pay good men for services rendered.

“Latterly, however, another and a less worthy
spirit seems to have obtained prevalence, although
it has not yet obtained predominance. This
spirit - is traceable to injudicious, provocative and
short-sighted propaganda, emanating from private
interests, but purporting to express national and
racial ambitions. Strangely enough, this overdone
and false expression of national aims is a product
of the war. It might have been thought that the
example of the Prussian, who discussed world trade
in terms of military strategy, and made such an
awful mess of his grandiose plans, would have
cured the other nations of a similar wicked ob-
session, but on the contrary, the virus has spread,
and those who before the war were husiness
friends and won the war together, now see their
comradeship endangered by newspaper writings
that dilate upon ordinary competitive business af-
fairs much as an Economic Committee of the
Prussian General Staff might have reported to
their War Lord.

“There are some phases of a nation’s internal
economy that call for publicity, and the inculcation
of a national concern; such as for example, the
fuel problem of Canada. This is a question of
national defence, because it is essentially a ques-
tion of national existence. Public discussion of
such matters is desirable, and should be frankly
undertaken in the open. Our friends in the
United States—that is all those whose friendship
is worth having—will take no umbrage if Can-
ada undertakes to become thoroughly self-support-
ing wherever it shall prove possible. They will
admire us for so doing, and conversely they will
secretly despise us if Canada unnecessarily places
herself in a medicant attitude. = On all such ques-
tions open discussion is possible, because the mat-
ter is one of public interest.

“But apart from pressing matters of our own
internal economy, of which coal is the most typical

instance, nothing is to bhe gained, and much may
be lost by irresponsible discussion in the news-
papers of the supposedly high strategic aims of
the political leaders of the United States and the
British Empire, aims that do not exist, but which,
correctly interpreted, will be found to bear on the
real aims of rival oil interests.
people do not

Apparently these
care whether they embroil the
United States and Mexico in war, or whether they
split the alliance between Britain and the United
States that won the war, but it looks like losing
the peace; causing some people to wonder whether
civilization can even yet be saved, and whether
it is really worth saving, if all the people of
North America have gained from their fighting
comradeship has been the absorption of the
Prussian viewpoint.

“The journalist, or paid propagandist, who en-
deavors to cause friction between the United
States and the British Empire is a most dangerous
criminal, and he is especially dangerous to Can-
ada. We suggest that cables from London Sun-
day newspapers, which appeal to an audience
which is not representative of the sentiment of
the British Empire, and is certainly not represent-
ative of Canadian sentiment, should be read with
large allowances; and that, similarly, items ap-
pealing to similar audiences in the United States,
relating to the malign purposes of the British in
securing 0il concessions in the Himalayas o¢
round the Great Slave Lake in Canada, for ex-
ample, should be generously discounted. Also, it
would be much better for the oil interests, and
for the peace of the world, if these gentlemen would
be frank about their commercial aims, and would
discontinue their pretence to pose as the cham-
pions of national aims, and as the exponents
of grandiose schemes that are not one
whit better morally, and just as likely of suc-
cess as the proposals of Von Bernhardi in ‘Der
Naechste Krieg’.

“Bolshevism is originally a reflex of the disil-
lusionment of deceived men who have seen their
genuine love of country prostituted to base uses
by rulers who dreamed and planned wickedness.
This is the grain of truth behind the puzzling be-
lief of labor that capital caused the war, and
those who play fast and loose with patriotism
for purely commercial ends are toying with the
same forces which were unloosed in a recent war
that is still running its course despite official
peace treaties.”

A British Mine-Sweeping Invention.

H.M.S. Vernon is the home of the engineering
training and experimental school of the British
Navy at Portsmouth, and we are only now be-
ginning to learn something of the remarkable
devices which originated from the officers attach-
ed to that school. One of the simplest and most
ingenious was the recording depth meter g{e-
signed by the Mining School. In mine-sweep-
ing it is essential to know that the sSweep—the
wire which is swung between two mine-sweep -
ing vessels, is always below the level of the deep-
est mine, and it was to meet this condition that
the apparatus was invented. It consisted of gz
small torpedo-shaped arrangemcat with a piston
working against a spring. ‘The deeper the in-
strument happened to be, the greater the pressure
of the water on the piston and therefore the more
the spring would be compressed. This movement
was transmitted to a pencil moving on a revolving
drum, and by this mear‘ls a record of the depth
was obtained. The instrument was successfully
employed at a depth of 360 feet. ¢

Eleven hundred cheques, totalling $550,000, have
heen issued by the provincial government under
the Rural Credits Act this year. The Govern-
ment is taking over some of the loans made by
banks during the earlier period of the ‘Act, when
the hanks advanced the money.
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An Opportunity Lost

English Royal Commission Rejects Proposal to Place Currency
On a Decimal Basis — Minority Report in Favor of
Change — The Question of Weights and Measures.

The report of the Royal Commission on Decimal
Coinage, appointed on August 26, 1918, to consider
the placing of the currency of the United Kingdom
on a metrical basis, as proposed by the Bill in-
troduced into the House of Lords by Lord South-
wark in 1918, was was given to the KEnglish press
a 'short time ago.

The report decides against any alteration in
the existing system. There is a minority report
signed by Lord Southwark, Mr. Harold Cox, Mr.
McKenna, and Mr. Vyle, and a statement of re-
servation signed by Lord Ashton of Hyde and
Mr. Charles Godfrey.

The report states that circular letters contain-
ing a series of questions on the subject were sent
to nearl 400 commercial and other bodies, and
produced fewer than 70 sets of replies. Special
efforts were made to obtain evidence from trade
unions and from organized labor generally, but
the Commission found considerable reluctance to
offer ouinions. “We interpret the evidence given
to us,” the report states, “as indieating that the
most prevalent attitude in the country at the
present time on this question is one of indiffer-
ence; that there is some, though not widespread,
hostility to any change; that amongst those who
express themselves in favor of a.change there
4s often not any- clear idea of the objects to be
attained or of the difficulties of effecting it, and
that amongst these who do -understand the ques-
tion, there is acute difference as to what the
change should be, the proposals of the two main
groups of decimalists being mutually - exclusive
and incompatable.”

As to harmony between the division of coinage
and the division of weights and measures, the
majority of the witnesses appeared to expect the
decimalization of weights and measures to follow
that of the coinage, but the report refuses to ac-
cept this assumption. “We find on the other hand,
that the existing system is regarded as admirably
suited to the. needs of everyday life.”

As regards the interests of our foreign trade,
the Commissionrs say that the necessity of cal-
culating foreign exchange would remain if the
world had a single system of uniform coins and
units of account. It would be most unwise, they
add, to adopt any scheme which would involve
the displacement of the sovereign.

Discussing the replacement by mil-value coins
of crown, half-crown, threepence, penny, half-
penny, and farthing, which Lord Southwark’s
Bill contemplated, the report says that the pound
and mil provide no exact equivalent of the penny.
Of the nearest equivalents of 4 mils is 4 per cent
less, 5 mils is 20 per cent more than the penny.
The report states that the net issues of bronze
coins after allowing for withdrawals of worn
coins, amount to over 2,200 millions, a very large
portion of which is believed to remain in circula-
tion, and the demands on the Mint for fresh
issues, especially of pence, are nevertheless still
enormous and insistent, while constant complaints
of shortage are received. The Post Office stated
_that the replacement of the penny charge by 4
mills would involve a loss of about 1% million
pounds per annum. The Commissioners of Cus-
toms stated that a change involying an apparentv-

ly insignificant fraction might make a serious
difference to the revenue or the taxpayer. The
Board of Inland Revenue considered that the
change would give rise to considerable difficul-
ties.

“If, as we are informed,” the report proceeds,
“it would be necessary to replace the existing
penny omnibus, tram,  and railway fare by 5-
mil fare, an advance of 20 per cent, and possibly
to replace the existing penny premium on in-
surance policies by a 5-mil payment,it is not to
be expected that the retailer would forego 4 per
cent on the sale of articles now sold for a penny.”

The Commission summarize their conclusions
as follows:—{1) In any scheme for reducing the
existing system to a decimal basis the pound
should be retained. (2) The pound and mil scheme
is the only supported scheme which complies with
this condition. (3) The advantage to be gained by
a change to the pound and mil scheme as regards
keeping accounts is in no way commen-
surate with the loss of the convenience of
the existing system for other purposes. (4)
Grave difficulties will be created by any altera-
tion of the penny. (5) The scheme cannot be
tried as an experiment or on a voluntary basis.

In the minority report of Lord Southwark,
Mr. Harold Cox, Mr. McKenna, and Mr, Vyle say:
—*“That there are grave difficulties in the way of
introducing decimal coinage we'agree, but we hold
that the advantages to be secured by this reform
are so great as to justify the effort required to
overcome the obstacles in the way. Decimal
coinage is, in our judgment, desirable both for its
own sake and as a necessary condition for the
general adoption of metric weights and measures.”

Lord Ashton of Hyde and Mr. Charles Godfrey
remarked in- their reservation that, while they
entirely agree that no change in our currency
system is desirable at present, a reform of Brit-
ish weights and measures is sufficiently import-
ant to justify an alteration to a decimal system
of coinage if it can be reached without too great
an inconvenience to the public.

Paying Their Way.

Whatever may be the attitude of th2 students of
immigration to the incoming of Asiatics, the fact
remains that from a commercial standpoint the
Chinese at least have, compared with Europeans, cer
tainly been less of a first expense. Figures in “A
Study of Canadian Immigration,” by W. G. Smith,
shortly to be issued by The Ryerson Press, show
that while, since the beginning of the present cen-
tury Canada has spent a total of $18,930,404 in
promoting and regulating the entrance of some
three and a guarter millions of immigrants, the
33,000 Chinese who have entered the Dominion
during the same period have paid into our na-
tional treasury through the head tax imposed
over eighteen million dollars and nothing was
spent in China for promoting immigration.

The Pacific Aviation Co. has been registered at
Vancouver with an aerodrome located at the Min-
ora Park, Lulu Islands, and six planes for com-

mercial serviece.

Have You a Tree Plantation?

During the past twenty years a number of pat-
riotic farmers and landowners in Eastern Canada
have sought to test the possibilities of growing
groves of forest trees either from seed or from
young plants. In some cases these have been wal-
nut, chestnut, or basket willow, in other sugar
The infor-
mation as to the success of these plantations and

maple, oak, pine, spruce, or cedar.

the soil and other conditions is of the utmost
value to those studying tree growth in Canada.
The Dorector of Forestry, Ottawa, would be glad
to learn from the owner of any such plantation,
ecspecially those more than ten years old, par-
ticulars as to species, size of plantation, location,
ete. If conditions and location warrant, an of-
ficer of the branch will endeavour to visit the
plantation in the course of an inspection trip.

The Atlantic Sugar Refinery at St. John, N. B,
intend making extensions to their plant, which
will double their refining capacity.

PROKFESSIONAL.

THE SOCIETY FOR THE ADVANCEMENT OF
INSTRUCTION IN THE LANGUAGES. — In-
struction in the ILianguages and Mathematics.
No. 91 Mance Street, or telephone Kast 7302 and
ask for Mr. E. KAY.

- Saving Moulds
Character

A prominent employer recently aid:
“The best men working in our shops
to-day are the men who save money
regularly. The steadiness of purpose
and ambition thus displayed is appar-
ent in their work. They are the men
to whom advancement and promotions
most frequently come and they will
be the last to be laid off when dull
times come.” Open a Savings Aceeunt
with

The Dominion Bank

We offer every legitimate financial facility
to growing manufacturers. We are prepared
to make advances against approved trade
paper. The collection of drafts receive spe-

cial attention, Sound industries can obtain
necessary backing for development. Our prac-
tical advisory assistance can be an all-im-
portant factor in the success of any industry.
Resources exceed $174,000,000.

UNION BANK OF CANADA.
Head Office - Winnipeg.
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Bank of Hamilton

Head Office: HAMILTON

Capital Authorized ............ 5,000,000

., Capital Paid Up (Jan. 31, 1920) .3,999,970.00.

Reserve & TUndivided Profits
CFanes 310 s1920) . -, ik vordisis e noretaions 4,085,099 00

.Banks', Banki=ng and Bankers l

New Issues Boom Bank Stocks

Three Banks Selling $7,500,000 of Stock at $150, Confer
Large Benefit on Shareholders — Prices of Stock
Run. Up on Market Owing to ‘“‘Rights.”

To the Public

Four Victory Loan Coupons due 1st May
can be cashed at The Canadian Bank of
Commerce or left on deposit in a Savings
Account.

Interest on Savings Accounts is paid at
the rate of 3 per cent. per annum.

THE CANADIAN BANK

OF COMMERCE

" 'OVER 500 BRANCHES.

PAID-UP CAPITAL - -  $15,000,000
RESERVE FUND . - ' - $15,000,000

The immense credit of the Canadian banks is circulation is up 1123 millions and deposits 863

again revealed by the success with which severa]l millions. Comparative figures are as follows:—

leading banks have entered the market for new 1916 1920
capital in the past week or two. It has been Capital .. .. ..$113,989,854 $119,241,918
evident for some time that with the immense Rest Account .. 112,457,333 124,925,000
increase in deposits, note circulation, new branches Circulation.. .. 111,029,572 223,377,781
* Deposits .. ,.1,221,802,398 2,084,575,493

and every other phase of the banking business,
additional capital was urgently required; but the
supply of capital available for high-grade invest-

The Royal issue will be allotted on May 31,
and it is believed that post-payments will be due
ment purposes is not at present any too large. June 30. The Royal pays 12 per cent dividend and

It is therefore particularly gratifying to fing 2 Per cent bonus, but it is well understood that
that the offers of new stock of three leading banks the bonus is a fixture, barring unforeseen con-

have had the effect of materially improving the tingencies.
market for their stocks and indeed for the bank- The Merchants allotment is on the same date.

ing groun generally. Several other capital in- The Merchants dividend is 12 per cent.

creases are known to be imminent, All the allotments represent a very substantial
All three of the recent issues are offered to benefit to shareholders through the difference be-

shareholders at $150 a share, but in different tween the issue price and the market price of

‘The Royal Bank
of Canada

Incorporated 1869.

AT PAAN TED ¢« 6 oo ivrwrviss o nawisie $ ]7,000,0(}0
EBOr Ve~ IURAE LS (i e 5V $18,000,000
TBOLAL xASBOIE. . & i\ iwrgcioiena s ey $550,000,000

HEAD OFTFICE: MONTRE..L.
SIR HERBERT S. HOLT, President.
2. L. PEASE, Vice-President and Man.
Director.
C. . NEILL, General Manager.
670 Branches in CANADA, NEWFOUND-
LAND, CUBA, PORTO RICO, DOMINICAN
REPUBLIC, COSTA, RICA, VENEZUELA,
HAITI, COLOMBIA, BRITISH WEST IN-
DIES, FRENCH. WEST INDIES, ARGEN-
TINE, BRAZIL and URUGUAY.
SPAIN, Barcelona—Plaza dé Cataluna, 6
PARIS AUXILIARY—~28 Rue du Quatre

Septembre. ;
LONDON, Eng. NEW YORK
Princes Street, E.C. 68 William Street.
SAVINGS 'DEPARTMENT at all

Branches

ratios, and naturally with a different value at- the stock.
taching to the “rights” according to the market Sy r
price of each stock. They are as follows:— The dockyard at Halifax is to be closed about
Bank New Stock Ratio July 1, according to advices from headqudrters
Montreal .. .. .. $2.000.000 1 to 10 _at Ottawa. The captain Superintendent is to
AT AT oo mioie Senhinie 5o 58 20100 1 to" 5 proceed with demobilization of rank by July 1.
Merchants .. .. $2,100,000 1to 4 The officers residing in the dockyards will be
required to vacate their residences one month
Total . o vi s BLOOU000 after demobilization, and all the ships and boats

These operations will add $7.500.000 to capital are to be sold. There are at present between four
and $3.750.000. to Rest Accounts. Tt is significant and five hundred men employed in the dockyard
that the total capital of the chartered banks to- and many of them are skilled mechanics. ' There
day is only 5% millions above 1916, while note is also an office staff of about 75.

The Royal Securities Corporation of Montreal Business men of Calgary and other lo-
announce the issue of $185,000 of First Mortgage ~ calities are assjstil]g farmers in their seedﬁlg by
Bonds of the IFraser Company, Limited. These are placing at their disposal every available team of
gix per cent ten vear First Mortgage serial gold horses. The assistance of Calgary’s quota of
bonds, of which both principal and interest are about 200 teams makes possible the seeding of an
payable in New York funds. The issue price is additional 42,000 acres in three weeks. Seeding

such as to yield seven per cent. The above a- has heen general for some days now over the south-
mount is available in blocks (me annually from ern part of the province and within the week will
1924 to 1929. ‘ be in full swing throughout the province.

- THE MERCHANTS BANK

Head Office: Montreal, T OF CANADA Established 1864.
Paid-up Capital $7,000,000 Total deposits Nov. 30th, 1919, $167,000,000

Business FFounded 1795

American Bank Note
Company

Incorporated by Act of the Parliament of

Canada
ENGHAVERS AND PRINTERS

BANK NOTES AND .. CHEQUES
CORPORATION * BONDS -
STOCK CERTIFICATES

MUNICIPAL DEBENTURES
and other MONETARY DOCUMENTS.
Head Offlce and Works: OTTAWA.

Branches:-—

MONTREAL Ban:of Ottawa Building.
_TORONTO, i9 Melinda_Street.

~———"WINNIPEG, Union Bank Bullding."

Reserve Funds $7,574,043 Total Assets Nov. 30th, 1919, $200,000,000

President: Sir H. Montagu Allan, C.V.O.
Vice-President : K. W. Blackwell.
' General Manager: D. C. Macarow.
Supt of Branches and Chief Inspector: T. E. Merrett.

COLLECTIONS FOR BUSINESS HOUSES

The satisfactory service which The Merchants
Bank renders to Business Houses, in the matter
of collecting Notes, Drafts and other financial
paper, is due to the number and strategic loca-
tion of its branches throughout Canada, and the
effecient system in force.

Special attention is given to collections; returns
"are promptly made and credited; losses are often
prevented by - the. care and thoroughness with
t aed AT em sor which we do this part -of our work,

1365 BRANCHES IN GANADA EXTENDING FROM THE
ATLANTIC TO THE PACIFIC.
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Credit Stringency Unrelieved by Gold

Although the extent of the recent movement of
gold to New York is not apparent it cannot be
expected to afford a basis of rélief from the pres-
ent credit stringency, the National Bank of Com-
merce in New York says in its monthly
of the money market published in the May num-
ber of its Commerce Monthly. After
referring to the recent issues of 7 per cent bonds
and equipment trust certificates by the Pennsyl-
vania and New York Central railroads
recessions in the prices of other

Liberty issues, the review says:

review

magazine,

and the

bonds, including

“Meanwhile it is well recognized that a tremend-
ous volume of financing,
foreign, is

railroad, corporate and
a favorable market. The
difficulty is that there is not available sufficient
new capital to meet the requirements for it. The
situation requires skilful handling in order that
available capital may be directed into those under-
takings whose development is most essential to
the restoration of normal conditions of ‘produc-
tion and commerce.”

waiting

In the course of its comments on the generil
market situation, the Bank says:

“Commercial activity has continued during the
month, but a feeling of hesitancy still prevails.
Although credit is still available only for essentiai

lines, the volume is sufficient for legitimate busi-

ness. It is questionable, however, whether the
limitation of credit has checked commercial spec-
ulation as effectively as if has checked specula-
This is due to the fact that the

power of the

tion in securities.

purchasing country continues on
so high a level that demand in many lines is still
in excess of supply. Although the retail trade re-
ported the heaviest Kaster trade known,

ing uncertainty is felt

increas-
as to advance business.
Imported goods are appearing on the market in
larger quantities, but it is doubtful as to whether
they will be available in quantities sufficient to
affect the market greatly. Uncertainty as to the
price future is also shown by hesitation on the
part of manufacturers in making future

Although a gradual
recession of prices would have a beneficial effect

upon the many

com-
mitments for raw materials.
industries now retarded by high
costs, no marked lowering of prices can be an-
ticipated while present high productlon costs pre-
vail,

“Production and distribution continue to be
seriously handicapped by unsatisfactory transpor-
tation. Building activity, while it has not yet
even approximated a point where it can oifer much
relief in the present dwelling and office shortage

has made a very appreciable gain.”

The United Farmers’ Co-operative Co. are rapid-
ly extending their interests, and within the past
two months have acquired a cold storage plant
and a large mill, and a bakery. Their latest
move is in taking over of the Toronto Creamery,

one of the largest in the city.

Spring operations on the land in Manitoba com-
menced early in many localities, ploughing being
under way at Morden on April 15. Farmers in all
parts of the province are now busy seeding under
most promising conditions.

Two hundred and fifty British settlers who pas-
sed through Montreal on the way to Ontario pos-
sessed a total capital of about one quarter million
dollars. There were many former army officers
among them as well as farmers, agricultural labor-
ers, and domestic servants,

Westfort, Man.—The Canada Iron Corporation
mtends spending $250,000 on their plant at West-
fort Man. The innovations consist mainly in
the installation of labor-saving devices. ‘When
alterations are completed it is expected about 404
men will be employed, and that the output will
be about 175 tons per day.

A total of 4,150,847 bushels of potatoes were ex-
ported from Canada to all countries from August
Ist, 1918, to July 31st, 1919.  May, 1919, was the
hanner month, total exports amounting to 877,-
659 bushels.

The population of Toronto is now placed at
562,5685. The value of building in 1919 was §$19 -
819,436 with 7,544 permits issued. The number
of manufacturing establishments in the city is
1,400 with 85,000 employees, a yearly production
of ‘$300,000,000 and a payroll of $60,000 000.

THE MOLSONS
BANK

Incorporated 1855,
Capital and Reserve

Over 120 Branches.

$9,000,000.00

Every business man. meeds a banking
service that is rapid and efficient and
affords him reasonable credit for or-
dinary requirements or
mitments.

Our Managers 111v1te confidential in-
terviews.

special com-

Head Office Montreal.

EDWARD C. PRATT,
General Manager.

WATCH YOUR TAX
PAYMENTS
Enter the particulars
of your Tax payments
amounts and when due,
in the page provided
in the Home Bank’s
Thrift Account Book.
The details will then be
in a concise form for
ready reference and the
dates of payment will
not be overlooked. Ask
for a copy of the Thrift

Account Book at any
branch of the Home
Bank,

The Home Bank of Canada

Branches and Connections Throughout Canada

Transportation Blg. 120-St. James Street
2111 Ontario St. East Cor. Davidson Street
1318 Wellington Street, Verdun

Paid-Up Capital
$9,700,000

ESTABLISHED 1832

TOTAL ASSETS OVER $220,000,000

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
mv1te busmess of every deseription.

THEBANK OF NOVA SCOTIA

Reserve Fund
and Undivided Profits over

$18,000,000

ECONSTRUC-
TIONis theorder
of the day. If

you have formed the Sav-
ings habit you are prepared
to meet its opportunities; if
not, reconstruct your methods

and begin today. We have a

Savings Department at every

Branch. 2%
THE

STANDARD BANK

OF CANADA

MONTREAL BRANCH
136 ST. JAMES STREET
E. C. GREEN, = =  Manacen _
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Solid Growth

Up-to-date business methods, backed
by an unbroken record of fair-dealing
with its policyholders, have achieved
for the Sun Life of Canada a phenomen-

al growth.

Assurances in Iforce have more than
doubled in the past seven years, and
have more than trebled in the past
eleven years.

‘o-day they exceed by far those of
any Canadian life assurance company.

SUN LIFE AlSSURANCE
GomrANY, OF CANADA

HEAD OFFICE>MONTREAL

LONDON AND SCOTTISH
Assurance Corporation Limited.
Iostablished 1862.

For All Classes of Life Assurance.

SCOTTISH METROPOLITAN
Assurance Company, Limited.

FFor insurances against Fire, Accident, &
Sickness; Guarantee Bonds; Elevator,
Automobiles, Public and Teams, and Em-
ployers’ Liability.

HEAD OKFICES FFOR CANADA:

London & Scottish Building,
164 St. James St., Montreal.

TOTAL ASSETS EXCEED. . . . $25,500,000

Manager for Canada: ALEX R. BISSETT.

STRIDING AHEAD.

These are wonderful days for life insur-
ance salesmen, particularly, North American
Life men. Our representatives are placing
unprecedented amounts of new business. All
1919 rcords are heing smashed.

“Solid as the Continent’ policies, coupled
with splendid dividends and the great en-
thusiasm of all our representatives tell you
why.

Get in line for success in underwriting.
A North American Life contract Is your

opening. Write us for full particulars.
Address E. J. Harvey, Supervisor of
Agencies.

NORTH AMERICAN LIFE ASSUR-
ANCE COMPANY

“Solid as the Continent”
HEAD OFFICE - - TORONTO, ONT.

Commercial Union Assur-

ance Company Limited
OF LONDON, ENGLAND.
The largest general Insurance Company in
the World.
Capital Fully Subsecribed. . .. $14,750,000
Capital Paid Up .- -« ¢ - 2 4,425,000
Life Fund & Special Trust Funds 75,678,630
Total Annual Income Exceeds .. 64,000,000
Total Funds IZxceed ..- .. . 172,000,000
Total Fire Losses Paid .. .. .. 215,897,380
Deposit with Dominion Govern-
ment (as at 3lst Dec., 1918) 1,401,333
Head Office, Canadian Branch:
Commercial Union Bldgs., 232-236 St. James
Street, Montreal, Que.

Applications for Agencies solicited in un-

represented districts.
W. J. Jopling, Manager Canadian Branch.

Insurance News and Views

Value of Appraisal Service

Originated in Connection with Fire Insurance—The Valuation
of a Property Decided on by an Independent Company
' can be Relied Upon.

‘While the service of appraisal compu’nit\s are
in demand for a great variety of purposes, their
origin as constituted today was in connection with
fire insurance, to provide some definite basis of
settlement in place of the growing litigation that
that often brought insurance companies into the
courts. KEven amongst the larger concerns detailed
lists of property were often lacking, and the need
for some business-like records to consult in the
case of serious fires resulted in tne formation of
the appraisal company. It was realized that a
valuation made by an independent company be-
fore a fire was more likely to be impartial as well
as complete than an after the fire attempt by one
of the interested parties.

The special field in which the appraisal com-
company operates has had attached a new value
as a result of the heavy advances that have taken
place in the cost of labor, all kinds of building
materials, and machinery, in the last few years.
The “cost” valuation that was once a
equitable one in the case of building  equip-
ment or mierchandise, is no longer dependable
The one hundred per cent figure of two or
three years ago can be raised today In the ma-
jority of instances to 200 per cent., or even 300
per cent and still be well within the “current
The appraisal company, as one
of operation, marks

fairly

market value.”
of its cardinal principles
down the present value, not the cost; sets under-
neath a fair depreciation figure, and subtracts,
leaving the real valuation of today, namely, cur-
rent price less depreciation. And that is the ex-
act principle of the fire insurance company in
the settlements of claims at any time. Indeed
this policy is stated by one company thus:

«phe insurance company shall not be
lianble beyond the actual cash value of
the property at the time any loss or
damage occurs, and the loss of damage
shall be ascertained or estimated ac-
cording to such cash value, with proper
deduction for depreciation.”

Much has been written of late and many warn-
reference to the
clause in insurance. The appraisal company has
o vital relation to this. In brief, this means that
the assured, in return for a substantial discount
in rates that runs-about 20 to 25 per cent, agrees
to keep his property up to 80 per cent (or 90 per
cent) of the actual value, thus giving the insur-
ance company the maximum premium under the
reduced rate. If he fails to do this he is penalized
to the proportion he has failed to keep his prop-
erty insured up to 90 per cent of the value, and
he was penalized by being made a co-insurer
with the insurance company to the extent of
some $10,000 or $11,000. It worked out this way:

ings given in “co-insurance”

Value of Property . ..$200,000
Should be insured for 90 p.c. 180,000
Actual insurance.. 125,000
Under-insurance 55,000
Fire cause loss .. of .. .. .. ... 36,000
Company paid only 125/189. Ofas 25,000
Assured bore 55‘/180, or.- 3 11,000
Loss by failure to keep up insur- s
TS b s (e 11,000

In the other wordé had the property been in-
sured for $180,000 the company would have paid
the full loss of $36,000.

The average manufacturer or wholesaler or
retailer is in such close touch with merchandise
values that he is likely to keep his insurance up
to the new cost standard, and so avoid serious
loss in this l‘esp'ec(v, but it had been found a differ-
ent experience with huildings and equipment, such
as machinery. The ideas that prevailed, and
rightly so in normal times, have continued to be
applied, and in probably the majority of cases
values of equipment have been taken in at a de-
preciated value, and when a fire loss has occurred
the assured found himself “contributing” for un-
der-insurance.

So determined are some appraisers to set down
the current value (less depreciation) in their
estimates that they do not, in many cases, bother
to enquire the cost of the equipment, or building.
it may Dbe.

Usually, in appraisal there are two experts
sent out, one to cover the ‘“mechanical,” and the
other the “construction” work. The results of the
investigation are given in extended detail, and in-
clude the element of labor, as well as materials,
and under headings of replacement cost, depre-
ciation, and deductions for portions that need not
be insured, such as foundations, underground pipes
or wires, etc., leaving as a balance what might
be termed the “insurable portion.”

A question has been raised as to what extent
an appraisal made several years before is trust-
worthy in case of fire. Generally the appraisal
company can readily bring the list up to date in
valuation, as it has current data; the most im-
portant point is the record in detail, which can
easily be revised. Indeed, some companies arrange
for a yearly dividion. Some appraisal concerns go
even further, and supply an appraisar to assist
n the adjustment of the loss. g

There is another important sphere in which
the exact knowledge furnished by the appraisal
company proves of advantage; the compilation
of excess profits tax returns to' the government,
The allowance for *“depreciation” in plant or mer-
chandise makes a considerable difference in the
amount of net profits for the fiscal period that
are taxable. This works out in a revised form
owing to the abnormal increase in values that
have come the last year or two. Suppose in the
ordinary course of events plant were worth §$250,-
000 less 10 per cent. for depreciation, that is $25,-
000. This latter amount could reasonably be de-
ducted from profits. If, however, the plant had
increased in ‘“replacement” value to $375,000, and
$50 000 were deducted to bring it down to more
of a ‘“wear-and-tear” basis or, $325,000, from - this
the regular 10 per cent depreciation could fairly
be allowed, or $32,000; the profits that would be
taxable would be reduced now by $34,000, not $25,-
000 as under the old-time basis.

Hence alike in the case of fire, and in govern-
ment taxation, an appraisal is a profitable asset.

Among other uses that readily suggest them-
selves are:. The compiling of exact financial state-
ments: the purchase or sale of plants; the issue
of securitieé; the securing of loans; the apportion-
ing of overhead costs for a department; increase
of cavpitalidation; partnership arrangements;

mergers, or other business associations, etc.
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U. S. Still Large Exporter ot Newspriht

Consumption of newsprint paper in the United
States has inereased 21 per cent in the last five
yvears, during which period domestic production of
the commodity
cent,

of only 5
according to the survey of the
paper situation published in the May Commerce
Monthly, the magazine of the National Bank of
Commerce in New York. Although the present
acute newspaper shortage is partly due to great-
ly increased use of paper in newsprint advertising,
this lack of normal increase in production is one

has shown a gain per

newsprint

of the principal causes of the stringency, the
bank says.
In 1919, it is pointed out, the United States

produced all the newsprint it used, but by 1919 it
had become dependent on foreign sources for a
third of its supply. Between 1899 and 1904 pro-
duction increased 60 per cent. But between 1904
.and 1919 the increase amounted to 45 per cent.
awCanada’s recent development as a newsprint

producer has been much more marked than our
own,” the article states, “‘While only one plant has
been constructed in the United States since 1904,
Canada has increased her pulp mills 57 per cent
in that time. Her production in 1917 was 689,847
short tons as compared with 1,359,012 tons in the
United States. Canada uses between 10 and 15
per cent of her own production and exports the
rest almost entirely to the TUnited States. Most
of our comes from Canada, but
small from Norway

foreign supply

amounts are imported

and- Sweden.

Although United States
paber increased 98 per cent in the last five years,
exp.orts during the same 1)ériod increased 81 per

imports of newsprint

cent. Argentina led the countries of the world
in purchasing newsprint from the United States,
During 1919 this country exported nearly a sixth

as much newsprint as it imported.

At Macdonald

College Now

The visitor to Macdonald College at Ste. Anne
de Bellevue this month and next, will be more
than ordinarily repaid for his trouble. Just at
this time the grounds and gardens may not have
the profusion of bloom which they will have later,
but now is the time to see the groundwork done
on which successful gardening is founded.

In the greenhouses, under the capable super-
vision of Mr. Walker, many interesting plants are
to be seen. The tropical plants are, of course,
uniformly interesting during the whole year but
not many people would be prepared to see a
greenhouse full of ripening tomatoes in April in
the Province of Quebec.

Work is also being actively carried on in pre-
paration for the sale of vegetable plants a little
The care with which these

later in the season.

plants, (tomatoes, cabbage, cauliflower, etec.); are
developed and the fame of Macdonald strains in-
duce many amateur gardeners and others to pur-
chase from the college.

In the poultry house, under the supervision of
Mr. Jull, the chicks are coming out in large num-
bers everyday. The accuracy of the records kept
of every bird in the college flock insures the
highest development in breeding. An interesting
experiment is being carried on by Mr. Jull, to
determine if possible, whether the size of a hen’s
egg diminishes as she nears the end of her laying
cycle. So far he has found that from the time
a hen starts to lay, the egg becomes gradually
smaller. It is some compensation to the poultry
keeper (at least if he eats the eggs from his flock),
to know that after missing a day the hen always
lays an extra big one the following day.

Gardening For City Schools

Gardening is systematically carried on by the
public schools of many Canadian citles as & part
of the educational course. Dr. J, H. Putnam, Sen-
ior Inspector for Ottawa public schools, in the
March number of the Agricultural Gazette de-
seribes the system under which the work is doae
in the capital city.

The school garden is referred to as a big class
room for outdoor instruction in plants and plant
life It has many of the possibilities in miniature
of an experimental farm. It has to do with the
composition and fertility of soils, with drainage,
with seed germination and with insect enemies
of plant life. It shows in a way that cannot be
questioned the effect upon plants of too much or
too little sunshine or moisture and the bad et-
fects of weeds and the necessity of giving a plant
plenty of room if we wish to secure a high state
of development. Dr. Putman points out that these
things would mean nothing to city children if
recited from books or told by teachers. These
things taught through a garden where the child-
ren prepare the soil, sow the seeds, and care for
the plants, cannot be without good results.

In addition to a central garden of one acre, the
Ottawa plan involves the organization of home
garden clubs, each representing a school. In the
years 1917-18 and 1918-19 about 1,000 pupils from
gecond and third book classes received garden-
ing instruction. The school board paid forty dol-

lars to each teacher who managed a club garden.
Every pupil member was required to keep an
accurate record of planting, cultivating and other
activities. The aim is to grow everything possi-
ble from seed. Cold frames are found to be a
valuable addition to the equipment. In the cen-
tral garden, instead of giving pupils very small
individual plots, a plot 22 by 43 feet for vege-
tables and 16 by 20 feet for flowers is glven to each
class. This garden is having a permanent per-
ennial border established which will give a suc-
cession of bloom as well as an opportunity to
show the children what they may have in their
own home gardens.

A ready and profitable market for southern Al-
berta flax has been provided by the Alberta Lin-
gseed Oil Co. of Medicine Hat, which consumes a
large quantity of flax seed and linseed oil in the
manufacture of linseed oil cake.

The incorporation of the Fraser Paper Co., Ltd.,
with a capitalization of $10,000,000, promises the
establishment of a large industrial enterprise,
A sulphite mill is to be established at the mouth

of the Tobique river with a capacity of 150 to 250

tons per day, and also a paper mill for the manu-
facture of newsprint.
will be developed and an army of men employed

Some 5,000 horse-power

The number of new settlers at Teuchwood Hills,
Sask. from the United States and other countries
is very marked at the present time, according to
J. M. Parker, M.I..A., of this constituency. Whilst
the majority raw lands from
$18 to $30 per acre a considerable number of im-
proved farms

are  investing in
are also changing hands.
Construction will soon he commenced c¢n a large

factory at Liverpool, B. C., for the manufacture
of ready-made houses for the British and Japan-
ese market.

months.

Production will commence ‘n a few

Grand Trunk Railway System.

Montreal—Kitchener—Stratford

On and after Sunday, May 2nd, a first class
daily sleeping car service will be inaugurated be-
tween Montreal and Stratford, Ont., leaving Mont-
real 7.30 p.m. returning will arrive Montreal 7.30
a.m. This will serve particularly Guelph, Kitch-
erner, Stratford and other
points in that district.

important glrowing

Bank of Montreal.

Notice is hereby given that a DIVIDEND of
THREE Per Cent. upon the paid-up Capital Stock
of this Institution has heen declared for the cur-
rent quarter payable on and after TUESDAY, the
FIRST DAY OF JUNE next, to Shareholders of
record of 30th April, 1920.
By order of the Board.
FREDERICK WILLIAMS-TAYLOR,
General Manager,

Montreal, 1920.

20th April,

I'ounded in 1806.

THE LAW UNION AND ROCK
INSURANCE CO., LIMITED

OF LONDON.
ASSETS EXCEED $50,000,000.
OVER $10,000,000 INVESTED IN CANADA.
FIRE & ACCIDENT RISKS ACCEPTED.

Canadian Head Office:
277 Beaver Hall Hill MONTREAL.

Agents wanted in unrepresented towns in
Canada.
COLIN E. SWORD, Canadian Manager.
W. D. AIKEN, Supt. Accident Department.

UNION ASSURANCE
SOCIETY LIMITED

OF LONDON, ENGLAND

IFIRE INSURANCE, A.D. 1714.
Canada Branch, Montreal:
T. L. MORRISEY, Resident Manager.
North-West Branch, Winnipeg:
THOS, BRUCIE, Branch Manager.
AGENCIES THROUGHOUT THE
DOMINION.

=

Bell Telephone Main 2181-2182

The Strathcona Fire Insurance Co.
Head Office: 90 St. James St., Montreal

NONTARIFF

Correspondence invited from Brokers and
others able to introduce good fire business

A. A. MONDOU, J. MARCHAND
- Pres. and Gen’l Mgr. Secretary
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THE

Last Day for

Tax Returns

is April 30th. But
wesuggest that you
do not wait until
then to obtain and
fill out the proper
forms.

Do two things now.

Send to the Post Office
or your local Inspector

of Taxation for the In-
come Tax forms, and
write for our pamphlet:
“The Income Tax and
the Average Man.”’

Its contents will enable
you to fill out the forms
more accurately. It
will be sent free for the
asking.

33

oyal Securities
CORPORATION

LIMITED
MONTREAL

 Toronto Halifax St. John, N.B.
Winnipeg London, Eng.
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Like The Hall Mark On Silver
Is The Watermark On Paper
THIS WATERMARK

Quality

Look for it in all our Stationery

Howard Smith Paper
Mills, Limited

Montreal

Guarantees

Interlake Tissue
Mills, _]-_,v_imited‘ |

“Manufacturers of a full line of White
and Colored M. G. Tissues, Brown and
Colored Light Weight M. G., Kraft,
White and Colored Sulphate Wrap, all
grades of fruit Wraps, Dry Proof
Paper. A full line of Toilet . Paper,
Paper Towels, Paper Napkins, Deco-
rative Crepe Rolls, Lunch.and Out-
ing Sets.

Head Office, 331 Telephone Building
TORONTO Mills at Merritton

facturers are being badly handicapped

—

- “The. Pulﬁ and Paper Industry = = . '

Paper Shortage Continues

Raw Stock Shortage is Ever-Present Factor—Orders are Based
on What Will be Required Several Months from Now
as Conditions are Not Likely to be Better.

The somewhat chaotic condition of the pulp
and paper trade remains unchanged and although
general prosperity marks every department there
is still a wide gap between supply and demand
to be bridged before the situation is restored to
its normal status. The trade generally is yearn-
ing for a return to stable conditions where it
will not ke necessary to live from hand to mouth,
and where a jobber or a printer will not have
to watch himself growing hoary with age, waiting
for a shipment. At the présent moment some
paper users, realizing the futility of getting ship-

ments within a month or two, are basing their or- .

ders on what they think will be their requirements
three or four months hence, and, under the cir-
cumstances are well content to get their sup-
plies then—which they may or may not. In the
opinion of some, this mortgaging of the future
has created an _exaggerated impression _of the
actual shortage, but most of the dealers can point
to depleted warehouses and urgent correspondence
from customers in substantiation of their state-
ment that there is nothing fictitious about the
prevailing scarcity of practically all lines of
paper.

There is no question that the raw stock situ-
action presents an aspect in which shortage is a
real and seemingly ever present factor. For weeks
past the paper mills have been under a heavy
handicap for lack of material with which to keep
their tonnage of output anywhere near up to the
requirements. As a matter of fact at the present
time the mills can’t get quotations on raw material
and what is procurable is taken into the mills at
ever ascending prices. The first of next month,
it is stated, will see all prices for the paper mill

products withdrawn again and in the -meantime,

very few shipments are being made’ at & pre-
arranged price. It is pointed out that the Can-
adian pulp and paper mills and the Canadian
forests have been cut off from a hitherto very
acceptable auxiliary supply of raw material from
abroad and that the elimination of the Scandin-
avian imports of pulp has imposed a burden on
the Canadian pulp and paper industry that has
been a leading factor in the present era of short-
age from which the trade is suffering. As far
as can be learned from the mill representatives in
Toronto the resumption of import shipments from
abroad need not be looked for for a long time
to come. :

In the meantime no transactions in pulp are
being made except under contract for the reason
that no one has anything to sell. Groundwood
production both in Canada and the States is not
anywhere meeting the demand of the mills and
the mill operators are in a state of perturbation
at the ever-ascending prices they are being called
upon to pay for their raw stock.

There have been no signs during the past week
of a let-up in the shortage of paper, whether for
the use of the publishers, the job printers or
the stationery and blankbook manufacturers. All
declare that they have to deny themselves busi-
ness through inability to get. stock. There is
still a great shortage of bookpapers and. kindred
lines, while box board users and -stationery manu-
in pro-
duction owing to the prevailing shortage. It is

quite apparent that the production of boards has
not kept pace with the rather remarkable devel-
opment of the paper box manufacturers business,
possibly owing to the difficulty in getting raw
material. As an illustration of the expansion of
the paper container industry, a Toronto manu-
facturer pointed out that whereas a couple of
years ago he used to send out a docket for the
making of three or four thousand of a certain
line of papeterie with a consciousness of taking
a big plunge, now it is a common thing for the
factory workers to be turning out fifteen thousand
or more on instructions from the business office.
The same factory will take you to .an elaborately
fitted up show-room where no less than 194 dif-
ferent lines of papeteries are on display and
which the company’s salesmen are now selling
for next Christmas trade, in addition to the regular
standard lines for use hetween the gift seasons.
These facts shed some light on the great develop-
ment the box boar'd industry has undergone and
they are more easily understandable when it is
considered that the days are fast dying away
when one went into a stationery store and asked
for a quire of note paper. The bulk trade has
almost entirely been supplanted by the papeteries
or writing pads and Miss Shopper now selects her
paper and envelopes with a view ‘to having a
neat handkerchief or glove box on her dresser
after she has used the contents of the elaborately
designed box.

While all paper dealers are extremely busy and
are hampered by inability to get stock, Toronto
paper houses have been affected this week to
some extent by a threatened printers’ strike. Job
printing establishments were timid in their buy-
ing as a result of the unsettled conditions, al-

“though paper houses do not consider these con-

ditions an unmixed evil, for it gives them an op-
portunity to fill some long-standing outside or-
ders.

Business keeps up in all lines of kraft, manilas,
tissues .and kindred lines and although the same
prices prevdil as last week, further advances are
looked for in some lines. Stocks in the ware-
houses are very low and in nearly all cases there
are more orders in than can be filled.

In the waste paper market all grades of paper
are in great demand but shipments have been held
ap on account of the embargo, and the same may
be said of the rag stock situation, although in
regard to .the latter class, as collections are
not plentiful, the mills are still buying in . con-
siderable- quantities.

)

The British Admiralty announce that all the
single-screw sloops of the “24” type are for sale,
and they hope to find purchasers for them among
the coasting cargo companies. They were given
very fine lines in order sto obtain a speed of
seventeen knots with a single screw, and their
rolling propensities do not sﬁggest any . great
possibilities of conversion. They are all named
after race horses, but in order to preven{ con-

. fusion with the race course type of paddle sweeper

they are officially known as the “24” type, for
no better reason than that twenty-four of them
were ordered.
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Price Bros.” Earnings Two Millions

Earnings of Price Brothers & Co., Ltd. for the
yvear ending February 28, were over two mil-
lions, with $1,621,806 applicable for dividends.
Owing to the distribution of bonus stock during
the year it is impossible to calculate the actual
rate earned on capital. In addition to these pro-
fits $600,000 was put to various reserves as shown
in the balance sheet.

Shareholders participated in the prosperity of
the company during the year to the extent of
$690,000 in the form of dividends and bonus com-
pared with $400,000 in the two former periods.

In addition shareholders received a special dis-
tribution of $1,540,000 out of the surplus earnings
of the company accumulated prior to the first of
January, 1917. After all deductions, there re-
mained a surplus in profit and loss account at
the end of the year amounting to $2,115,346, com-

pared with $2,874,234 in 1918 and $2,220,239 at the.

end of the preceding year.

The balance sheet shows the comfortable posi-
tion occupied by the company in the way of
working capital, this being higher than in the
previous statement by slightly in excess of $500,-
000.- Among the current assets inventories are
shown of slightly over $1,000,000 higher than in
1918, amounting to $3,934,755, with accounts re-
ceivable up over $200,000 at $1,181,0064.

Profit and Loss.

1919 1918 1917

$ $ $
Profits” .. v o L. 2,055,782 1,498,961 1,374,782
Bond interest .. .. 419,976 419,976 419,976
Balanee .. .. .. .. 1,635806 1,073,984 954,805
Note interest .. .. 14,000 20,000 £ 27,000
Balanee s s 1,621,606 1,053,984 927,805
RINE. " TONE S St el o o P SRR RS 216,353
Balance .. .. .. .. 1,621,806- 1,053,984 711,452
Dividends’ .. . luF. 550,684 400,000 400,000
Balance .. .. .. .. 1,071,121 653,984 311,452
R O s S . e i we JADS0 0O e L S N
Balamee s oo AU 931,121 653,984 311,452
Pension Fund .. .. FE0DD P L A ARSI
Surp]us eI R S 781,121 653,984 311,452
Previous surplus .. 2,874,224 2,220,239 1,908,787
Balance .. .. .. .. 3,655,346 2,874,234 2,220,239
Speeial ‘dividend *.. .. 1,640,000 < nlsd e, el
Total surplus .. .. 2,115,346 2,874,234 2,220,239

Assets,
1919 1918
; $ $
RPURE G o G 8 16,365,456 13,681,104
POWOEFC 0 a1 NI 835,982 835,982
InveBtoriRs i i Ao s el 3,934,755 2,834,298
NOCOANLR o oh Toort ve v e 1,181,064 948,753
Investoients e bALE G 907,625 885,985
Cash i (Tiondon) =i S5 i Gina" <.4,208,000 5 i oo 20
Cagh (Canada)e .. thllx 111,097 179,945
Deferred charges .. .. .. 136,586 184,613
Polhly .. unesr Vil 00645 24,675,667 < 19,560,684
Liabilities.
1919 1918
$ $

CRDItAR o Lt v L e e e e 8,534,200 5,000,000

BOhlE T S i A e e D4192,098. 5,851,484

INOEOR: & onls o R0 el 8 g 200,000 300,000
CCOINIES e o o 5 el s ale 983,613 542,219
Bank: lognsgs L e85 i et 8 1,823,000 450,000
Accrued chatpPed*'.. .. .. 111,544 106,655
Dividendss:.: «at oty ds as 170,684 100,000
Pengion: Fant i ek st dovns 150,000 sl vioont
Contingent TESELVeS .yt < o 136,745 160,809
Other reserves .. «. .. .. 2,721,653 2,108,610
Surplus "Sapitad = dolsa S 2,556,681 2,556,681
P. & L. balapen e s 5405% 2,115,346 2,874,224

Total: ol eren . s v w2, 6TD;000 ) 19,600,654

Statement of Working Capital.

1919 1918

$ $
Cuktent’ a8sets . s Lo 7,179,917 4,712,997
Current liabilities .. .. .. 3,088,841 1,198,875

Working capital .. $4,091,076 $3,514,122

The Davie Shipbuilding Company have launched
a pontoon for the Canada Steamship Lines, Ltd.,
which is said to be the largest in the world and
will be used as a landing for the company’s steam-
boat service at Quebec. The dimensions are 225
feet long with a 45 foot heam.

Five municipalities will assist in the construc-
tion of the new Montrea'-Sherbrooke highway,
the cost of which is estimated at $25,%00 per mile.
The federal government road agent will superin-
tend the work, the expenses of which are borne
40 per cent. by the federal government, $3,000 per
mile by the municipalities, and the remainder by
the province.

In addition to the Canadian Government Mer-
chant Marine services, the Head Line, Manchester
Line and West India steamers will operate sum-
mer services from St. John, N. B. It is expected
that there will also be a large number of tramp
boats for South American, United Kingdofn and
European ports.

St. Maurice Paper
Company Limited

Head Office
522-524 Board of Trade Building
Montreal

MANUFACTURERS OF
NEWS PRINT, SULPHITE,
KKAFT, GROUNDWOOD

“also Sawn & Dressed Lumber

Sl
Paper Mills, Cape Madeleine, Que.
Lumber Mills, Charlemagne, Montcalm,
St. Gabriel de Brandon,

Three Rivers.

The
Spanish River Pulp
and Paper Mills,
Limited
Sault Ste. Marie - - Ontario

Daily Capacity.
500 Tons Newspaper
400 Tons Groundwood
220 Tons Sulphite
35 Tons Board

Minns AT—
Sault Ste. Marie, Ontario.
Espanola, Ontario.
Sturgeon Falls, Ontario.

Cable Address
Price

Batiscan
Matane

Montmagny

Kenogami

Salmon Lake

PAPER AND PULP MILLS:
Jonquiere

Codes Used
ABC and.Liebers

Price Brothers & Company,
LIMITED

MANUFACTURERS OF

Spruce Lumber, Lath, Cedar Shingles, Ties,

Pulpwood, Sulphite and Groundwood
Pulp, Newspaper, Cardboard, &c.

QUEBEC

Thdddddeddddtd

SAW MILLS:
Cape St. Ignace

Rimouski
Saguenay District

Rimouski
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Duplex Wireless Telephony on Aircraft.

Officers of the Wireless KExperimental Establish-
ment of the British Royal Air Force have made
some nota»le advances towards duplex - wireless
telephony on aircraft. Hitherto it has been im-
possible for an airman to send and receive mess-
ages with one wireless telephone in the same
way as is done with an ordinary telephone. The
powerful oscillations set up by the transmitter
interfered disastrously with the action of the re-
ceiver. Captain Eckersley recently described to
the Institution of Electrical Engineers, London,
various means adopted to protect the receiver
from these effects. A large measure of success
was attained.

BAILEY SILVER MINES

Write for special letter

SOLD - QUOTED

BOUGHT -

NORTHERN SECURITIES,
LIMITED
Bond & Share Brokers
134 King St. East
TORONTO

ISBELL PLANT & CO.

(Members Standard Stock Exchange)

MINING INVESTMENTS

Canadian gold and silver stocks a
specialty.
Write for our Weekly Market Letter.

Standard Bank Bldg. Transportation Bldg.
TORONTO MONTREAL

Back of our brokerage service

MINING SHARES

is the accumulated experience of more
than ten years of practical mining
work in Northern Ontario.

Write us for details concerning any
company in which you may be interest-
e

HOMER L. GIBSON & CO.,
703-4-5 Bank of Hamilton Bldg., TORONTO

’

CONSULT US

ABOUT
MINING INVESTMENTS

Our knowledge of the gold and silver mining
stocks is first-hand and authoritive. B
MINING DIGEST, published bi-monthly, will
keep you in touch with the latest develop-

ments in these fields. ;
Mail the coupon and receive a copy regularly;
also maps of the Porcupine and Shining Tree

Gold areas.

F. C. SUTHERLAND & CO.

STOCK BROKERS
MEMBERS STANDARD STOCK EXCHANGE

ing St. E., 211 McGill St
lle(‘)ll:gN'tl'O MONTREAL

20l e I COUPON-

" please send me THE MINING DIGEST regu-
larly; also Maps of Shining Tree Gold Areas.

J. C. 2-10-21

IV s S

Canada’s Mining Industry

Gompany with Large Surplus

Question Raised by Shareholders as to Why Only 30 p.c. Divi-
dend is Paid and a Large Surplus Retained — Staking
in Pense and Mulligan Townships.

BY OUR TORONTO

The annual meeting of the Nipissing Mines was
held in Toronto on April 26, when satisfactory re-
ports of the year’s operations were read. Dur-
ing the meeting the question was raised as to why
the dividend was not higher than thirty per cent
in view of the of the company,
now standing at $4,372,952, an increase of nearly
one million for the year. It was stated in reply
by President E. P. Iarle of New York, that a good

deal of the surplus was in the form of invest-
ments in Victory and Liberty bonds, amounting
to $1,375,000 in the former $240,000 in the
latter, and that, having regard to the bond market,

large surplus

and

the company was inclined to pay heed to a feeling
of the Government and hold the bonds for some
time rather than throw them on the market and
As soon as possible the directors
further division disbursement.
company’s investment in oil

depress prices.
would consider a
In regard to the
lands in Kansas and Texas, it was stated that in
the Kansas field, drilling had reached 2800 feet
and the Ranger sand occurs at about 3400 feet.
It was also stated by the president that the pres-
ent yvear promised to be as profitable as the one
just closed. The old board of directors were re-
elected.

Plans have been completed by the management
of the Kirkland Lake Gold to drift west to the
boundary line of the company’s property with
a4 view to determining if further ore chutes occur
in the section. It is likely that this work will
be done on the 500-foot level. It has been found
that the length of the first chute developed on
the property is about 300 feet. By the end of
this month the Ontario Kirkland expects to have
the shaft completed to the 450-feet level and ear-
ly in May a start will be made on lateral  work.

Malcolm Campbell and associates of Cobalt have
sold a controlling interest in two claims in Block
8, in Gillies. The purchasers are Montreal inter-
ests, who have already started surface work. Tt
is proposed to form a company and energetically
develop the property.

Big staking operations, carried out on the snow
and Mulligan Town-
ships, as silver resulted in a
hundred odd claims Wood from
Cobalt is to the effect that last week E. B. E.

by Toronto men in Pense
prospects,

being staked.

have

DeCamps, who has been appointed manager of
the enterprise took on a number of men for the
assessment work. The
silver back

The route to Pense being

performance of district
was prospected for
early days of Cobalt.
used by the syndicate, is via Englehart.

indications that the Baldwin

as far as the

There are Mine
may be taken over and developed into a producer
of importance. The property is located at Ke-
nogami, west of Kirkland Lake and is one of a
number of proprietary prospects of the area. Ne-
gotiations for the property are said to be going
ahead and in the meantime the company has de-
It is not known who
to get the

cided to resume operations.
the interests behind the move
property.

Development is being continued on the 200-foot
level of the Clifton-Porcupine, and the results
are said to be very satisfactory. The value en-

the

are

countered on hundred-foot level are being

CORRESPONDENT.

duplicated at the lower level, with the result that
is in sight. It has been
on a drive north of the

a good tonnage of ore
decided to concentrate
200-foot level.

1t is stated that plans are way at the
(told Reef Mine to shaft-sinking with a view to
developing bodies which were
last year by diamond drilling.

Preliminary arrangements have been made for
the construction of camp buildings and other
work incidental to starting work on a big scale
at the mine of the North Davidson Company.
Chas. Randall is the manager and a contract has
been made for the supply of electrical energy,
while a new plant has just been delivered to the

under

the ore revealed

property.

Bradstreet’s Montreal Trade Report.

Bradstreet’s Report for this week is as follows:

Ocean navigation at this port was duly open-
ed this week by the arrival of the first steamer,
but it will be some days yet before any of our
general export trade is opened from here, quite
a few ocean steamers are on the way to this port.

The wholesale trade is good, but the volume of
business is curtailed by the lack of merchandise.
Our govel'rlment returns for the fiscal year end-
ing March 31, 1920 shows an increase of $165,980,-
286, as compared with the previous year. The
cotton mills are too filled up with orders booked
for months ahead to devote special attention, to
manufacturing overall material. The new overall
wearing propaganda has not materialized to any
extent so far. Our clothing manufacturers - do
not fear much competition from this source, due
to the scarcity of all kinds of material.

The annual reports of some of our manufac-
turers such as Steel and Rubber companies show
largely increased sales.

The grocery trade are looking for a substantial
advance in the prices of refined sugar, owing to
the big increase in the cost of the raw material.
In the hardware trade, there is a big demand for
cut nails from American houses.

Montreal and Western interests are starting a
large plant for manufacturing chemicals, the build-
ings to be used were erected by the government
for the manufacture of munitions, and cost in the
vicinity of five million dollars.

Advices from the west state that owing to the
lateness of spring and the shortage of labor,
that the acreage to be seeded this year will be
ten to fifteen per cent lower thz‘m the average
acreage for a number of years past.

Retail trade is active. Collections are good.

A section of land six miles south of Alberta has
just been sold to a farmer on adjoining land for
approximately $100 an acre, $60,000 being paid,
practically all in cash.  Four hundred acres will
be seeded to crop this year, thus bringing the
purchaser’'s €rop holding to 18,000 acres.
land sales have been transacted in the past few
weeks and several farms near the city have changed
hands. One agent in ten days made sales of farm
lands aggregatiyng $26,000.

Many
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South Africa’s Progress

Union in South Africa has Helped Commerce — Former
German West Airica Territory a Wonderful
Acquisition to the Union.

Business has increased rapidly since the union
of the South African colonies and this has heen
greatly accelerated by the war. The industries
there, like those of Canada, are now being reor-
ganized on a peace basis. There has also been
considerable labor unrest, and strikes have kept
business back to some extent.

The conclusion of peace with the Central Powers
of Europe brought about the issuance of a man-
date for the administration of the former Ger-
man territory in Southwest Africa as an integral
part of the Union. The importance of this terri-
torial acquisition can hardly be realized by Ca-
nadians. The new territory has an area of 322,-
450 square miles, is almost as large as British
Columbia and larger than the combined areas of
Manitoba, New Brunswick, Nova Scotia and
Prince Edward Island. Compared with the other col-
onies it is united with, it is nearly as large as the
Cape and Orange Free State combined and larger
than the Transvaal, Orange Free State and Natal
combined. It is considerably larger than Ger-
many itself and nearly three times the size of
the United Kingdom. There are 1,419 miles of
railway in the protectorate.

The South African Union is not yet self- sup-
porting in -wheat, but the production has bheen
greatly increased for of years, the
peak production being in 1917. Last year saw con-
siderably more ground planted in wheat,
drought and the scarcity of fertilizers combined to

a number

but

decrease the yield.

Dairy and beef farming have been carried on
to a great extent and South African meat pro-
ducts are favorably known on the European mar-
kets. The peak production of these industries also
1917, but has not been
sustained owing to the scarcity of shipping.

The production of pig-iron at Pretoria, started
in July 1918 and very encouraging reports are
given. Numerous new ore areas have been lo-
cated this year and production on a larger scale
will be started.

The leather and tanning industry received
great impetus from the demand for military boots
during the war and now the industry is revert-
ing to a peace basis and doing very well.

The woollen factories are working to capacity
and are unable to keep up with the demand.
Many are ordering new machinery and preparing
to enlarge their plants. This is essentially a
South African industry, as they have the raw
materials.

South Africa has a wonderful
future. (With abundant natural wyesourdes
and adaptable unskilled labor supply she is taking
a high place among the colonies of the Empire.

reached its height in

undoubtedly
her

The Lethbridge Aircraft Company has been in-
corporated with an authorized . capital of $10,000.
J. BE. Palmer, a qualified air pilot, is one of the in-
corporators.

Two Mining Mergers Nearly Completed

BY OUR TORONTO CORRESPONDENT.

The work of sinking a 200-foot shaft at the
Oxford-Cobalt property, situated in the Gillies
limit, near Kerr Lake, has been commenced. The
shaft is down twenty feet and the necessary tim-
bering .is being done. It is proposed to carry
on extensive lateral operations at the 200-foot
level. The geological conditions at the Oxford
Mine are regarded as favorable.

The Kirkland Lake Gold Mines of the Beaver
Consolidated has decided to develop the western
half of the McKane claim. It is on the eastern
part of the claim that the Kirkland Lake has de-
veloped all of its ore to date. The scheme of de-
velopment on the Kirkland Lake includes the
driving of a big development drift some 600 or
700 feet long to the western boundary or the line
of the Elliott-Kirkland

Satisfactory progress in the merging of the
Alladin-Cobalt and the Tough-Oakes Mines is re-
ported. The merger, in so far as it concerns the
Chambers-Ferland and the Burnside Mines of the
Alladin with the Tough-Oakes, appears to be in
: its final stages of completion.

During the week ended April 23, three Cobalt
companies shipped an aggregate of seven cars
containing close to half a million pétlllds of ore,
the Mining Corporation being the heaviest ship-
per with one car a day. In the five cars were
345,909 pounds. La Rose shipped a car with
84,660 pounds and O’Brien one car with 60,075
pounds.

Shareholders of the Thompson-Krist Mining
Clo., Ltd., have been calléd to meet in Toronto on
May 10th to censider and ratify the action of the

P ‘.H~ ﬁ

board of directors who have entered into an
agreement with the Porcupine Crown 'and the
North Crown Mining Co. Under thes.arrange-
ment beétween these companies, a new company
is to be organized, called the Northern Crown
Mining Company, with a capital of $3,000,000.
There will be a pooling agreement between the
Porcupine-Crown Mines, Ltd., and the Thompson-
Krist Mining Co., in which the companies will
pool their respective shares of the capital stock
of the new company. To the new company the
Porcupine Crown will sell 40 shares together with
equipment and supplies and the Thompson-Krist
Company will convey to the new company 120
acres of mining land adjoining the above claims.
While the latter company will pay $10,000 in con-
sideration of 999,997 shares of the capital stock,
the former company will pay $20,000 for 1,999,997
shares. The proposed combination is the outcome
of negotiations covering several months.

An announcement from Kirkland Lake is to the
effect that the La Belle-Oro Mines, Limited, has
been incorporated for the purpose of taking over
.'m(i operating a group of claims situated along
the west side of Mud Lake, in the township of
La Belle, and close to the Bidgood property. The
property includes five smaller claims, one of which
has been known as the McGee-and a group former-
ly held by the Northeast Kirkland Co. The new
company has an authorized capital of $1,500,000
and has 1,000,000 shares in the treasury. Among
the directors are the following:—J. B. Bartram,
Toronto, A. J. Bolton, Philadelphia and W. F.
Greene, managing director.

How Forest Fires Start.

The rise in the prite of lumber has awakened
all Canadians to the fact that the forests com-
prise greatest The -
land on which our forests stand, is in the majority
of cases

one of Canada’s resources.

not fit for farming, and, consequently,
the time when no forests are growing thereon re-
presents a dead

again with comparative

loss. Forests cut down grow
rapidity, but areas burned
are slow to reproduce, and when
trees come on again they are likely to ne of in-
ferior kinds. Thus induce-
ment to save our forest for the axe and to save

them from fire.

over by fire

there is every
_Yet in Canada eight or ten times
as much timber has been burned as has-been cut.
Our governments and lumber compzinies are now
fighting forest fires, but they still take a terrible
toll. Fires 'start from many causes, but camp-
fires left alight by tourists and hunters, and
cigarette stubs and burning matches thrown care-
lessly into the underbrush
prolific.

are among the most
It is to the advantage of every citizen,
young and old, to aid in keeping down the forest

fire evil.

Good galena and schist ore have been found at

Swanson, B. C.,, on a claim practically at tide-
water, and mines at about $12 per tou. The pros-
pect was located by two old time prospectors.

Cotton Industry Future

(Continued from page 9).
er prices, will enable the Orient to meet an in-
creasing ratio of it§ own wants. India has just
harvested a crop of 5,800,000 bales of 400 pounds
each, one of the largest in her history, a crop
not far from half as large as our own present
crop. ‘China holds her own as ‘the third largest
producer of cotton among the nations of the world,
with a crop of roundly 4,000,000 bales.
of these countries,

In neither
can it be expected
that either larger crops or increased home manu-
facture will seriously affect the volume of pur-
chases from abroad.

however,

There are those
West for the next important
world’s supply of raw cotton,
to Mesopotamia where, as

who look to a land further
increase in the
I refer, of course,
we know, the Ger-
mans, before the war, had hoped to build up a
cotton empire to meet the growing needs of her
textile industry and make her independent of
and English sources. The British,
since their occupation of the country, have made
interesting experiments which seem ¥~ have
proved the feasibility of cotton cultivation on a
large scale. Apparently

of American

Mesopotamia is capable
long staple,
of American

of producing
with a

a fairly
good quality

comparable
upland, -and
with a cheap labor supply may in the course of
the next decade become a formidable ecompetitor
of oar own South. in the market of tue world.

Just at this time, too, we learn that the Argen-
tine is preparing to ship some cotton to Liverpeol
in the hope that it may begin to establish at the
great British centre a market for that fibre, as
it has at Bradford for its wools. There is no
land that would not be glad to take advantage
of the present unwilllingness or inability of the
South te sow aecreage that will produce crops of
of more . than 11 or 12 million bales in spite of the
crying need of the world for the precious fabric
cotton. And above all, Great Britain, just as
during and our Civil War, is more than
eager to assure herself of a steady supply of cot-
ton irrespective of what happens in the United
States. The South, rightly enough, has come to
the decision not to put all its eggs into one basket,
the cotton crop, and Great Britain, with equal wis-
dom, would fain not buy all its eggs in the one
market.. ! -3

after
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REGULAR SERVICES
TO GLASGOW.
Montreal Satarnla . . s e May 8
Montreal. . Saturnla. A TIT e June 12
Montreal. . SatINa 3 e oo e v s July 17
Montreal. . CEUSERATRS g v o sev May 29
Montreal Cassan@PRigil i s « doierors July 3
Montreal.. Cassandra. . .. ... ..csss Ange. .7
Montreal Cabotia ;B ol csaneiis June 20
BRISTOL (Avonmouth Dock)
Montreal....sscenss NVALONCIA - il Reiedivieio vt s May 22
TO GLASGOW via MOVILLE
New York..e..oocees Columbia . . ..... .May 22
New YorK....... +.Columbia « ¢ cocees ..July 8
New York.......... Columbia . . il oae July 31
TO LIVERPOOL
New YOork.:..cecess Carmania . . ccoeccedas May 15
Now =Y ork. ¢« ds VAUDAN "5 ~itaibdoddie. ofelnesote May 18
New York.....eeces Kais. Aug b7 1] AR S May 29
New YorkK......oeee Vestris o &« vt e, June 10
TO PLYMOUTH and CHERBOURG
New York.s....ssex Caronls, - o i e wsisies il May 22
New YorkK.......... Caronia . . .csscssescne June 26
New XOrK.. ... ovas Caronis .. J¥ics sunsiesines s July 31
To Plymouth, Cherbourg,; Southampton.
New York.......... Royal George .
New York....«.ess Royal George .
WoW- X OrK e oo oinals Royal George
TO CHERBOURG & SOUTHAMPTON
New York. .~Mauretania . . ......00 May 22
. New York. .Mauretania.. . ......0c0. July -3
New York. Imperstor = ... e June 19
New York. Imperator . . ....ccecee July 17
New York Imperator . . .....ccen. Aug. 14
New York Aquitania .« ceciceeee July 31
New York Aquitania . . c...oenenn Aug. 28
New York ,.Aquitania .. Liliceeeen Sep. 25
To Patras, Dubrovnik and Trieste.
NeW: YOTK. da- <. vos Pannonia : § ...c.ccc00n June 19
DUBROVNIC and TRIESTE
New, York: .. s s Btala < S SRRl ey May 29

*Via Queenstown.

@or rates of passage, freight and further
particulars apply to local agents er

THE ROBERT REFORD CO., LTD.
-GENERAL AGENTS
20 HOSPITAL STREET
23-25 ST. SACRAMENT STREET
MONTREAL,P. Q.

BLACK DIAMOND

FILE WORKS

Istablished 1863. Incorporated 1897.
Highest Awards at Twelve International
Expositions, Special Prize, Gold Medal,
Atlanta, 1895.

G & H. Barnett Co.

PHILADELPHIA, Pa.

Owned and Operated by
NICHOLSON FILE COMPANY.

e
l])()h‘lfﬁl()h‘
COAL CﬁM PANY

Limited
.DOLAII'NIUN“ Brrumw
SPRINGHILL

GENERAL SALES OFFICE

! 12_ST.JAMES ST. MONTREAL

The Dominion Coal Company will open a new
mine at Port Morien on the site of the old North
Atlantic Colliery. The old machinery will be
utilized, supplemented by new which . will be in-
troduced. There is expected to be a large pro-
duction by the end of the year.

Captain B. L. Johnson, D.S.O,
pointed manager of a new whaling company
which will have a station on Barclay Sound. He
has left for England to purchase and bring back
two whalers, steam driven, which will cost about
$150,000. .

has been ap-

[.ake Sailors Demand a Loadline

The feeling among the sailors on the Great
Lakes that the loss of life each autumn on the
upper lakes can be traced almost directly to the
overloading of vessels is resulting in a demand
on their part that some action be taken toward
the adoption of a “loadline.”

The loadline as adopted for ocean-going vessels
gives the minimum amount of freeboard allowed
the shipowner, thus ensuring a sufficient height
of the side of the vessel above the water to allow
it to safely meet the high seas met with with
during stormy weather.

As the vessels on the Great Lakes are not gov-
erned by any such arbitrary ruling, the conse-
quence is that many of the shipowners overload
the vessels for the sake of carrying organizations
in the East.

There is no question about the reasonableness
of the demand of the fresh-water sailors for legis-
lation looking toward a means for providing for

their safety and an energetic campaign in their
behalf should be responded to by our law makers.

People who are unfamiliar with conditions on
the Great Lakes are often unaware of the severe
storms and treacherous weather so often met
with. The feeling has often prevailed that, as
compared with the ocean, sailing on the Great
Lakes was a pastime. This is not so, as the waves
in fresh water are fully as dangerous as salt
water waves and in many cases are harder to
deal with due to the fact that they are “shorter
and steeper.” Fresh water is affected differently
from salt’ water by the action of the wind and
when a long easy swell is produced in salt water,
a short choppy sea would be the outcome of the
same volume of wind on fresh water. Great skill
is required in handling steam and sailing vessels
on the Great Lakes and all ports should be
thoroughly equipped with adequate life-saving ap-
paratus, manned by trained men.

Montreal Port

Arrangements

The allotment of sheds and berths to the vari-
ous steamship companies by the Port of Mon-
treal for the season of 1920 is as follows:—

Sheds and Berths Adjoining

White Star Dominion ILine ........ 4—6
Canadian Pacific Ocean Services 7—~8—9.—10
Bobert ‘Reford-Cotassiasmiin sa. 2t uats 2—3—5—11
Furness Withy Company ............ 16
Hudson’s: Bay €6, ..esésediaseniosaives 44
McLean, Kennedy, Ltd. .............. 13—15
New Zealand Shipping Co. ............ 46

Canadian Govt. Merchant Marine...... 12—14—25

Canada Steamship Lines ......cc00eues 24
Elder Dempster Co; i ddal v i s s 45
Marine Navigation Co.. ... i iueesvee 47

As there is a heavy demand for space from
England to Canada at the present time arrange-
ments have also been made to have the S.S. Hav-
erford, of the American Line between Liverpool
and Philadelphia, call at Halifax for the con-
venience of Canadian passengers, which should
materially assist in taking care of the great
numbers now desiring'passage to Canada.

Duties of British Trade Commussioners

The functions of British Trade Commissiohers
have recently been defined in a circular letter
from the President of the British Board of Trade
as follows:—

(a) To give any assistance you properly can to

British traders seeking your services.

(b) To study and report upon the Tariff Laws
and Customs Regulations, as well as
legislation affecting banking, patents and
copyrights, shipping, harbours, etc.

(¢) To watch the imports into the (Dominion,
Colony or Protectorate, as the case may
be), to furnish reports on the best methods
of meeting foreign competition, and to fur-
nish reports on financial and trade con-
ditions. :

(d) To forward early information as to contracts
open, or likely to be open, to tender, the
opening of any new industries, and the ex-
tension of public works.

(e) To make an Annual General Report on the
conditions and prospects of trade in your
area, and to supplement it by special re-
ports dealing as exhaustively as possible
with particular questions which are likely
to be of interest to British firms. :

(f) To keep an active watch for information as
to sources of supply of raw materials
which may be opened up in your area,
and for other information' relating to ma-
terials which are likely to be of value to
British manufacturers for use-in British
industries. .

(g) To furnish information relating to the econ-

omic conditions prevailing at important
industrial centres, having particular re-
gard to labour disputes, strikes, lock-outs,

rates of wages, hours of labour, and cost
of living.

With a view to the adequate discharge of your
duties you will of course, take any suitable op-
portunity of visiting the principal commercial
centres in your area, and of establishing friendly
relations with the commercial community.

More than 160 million feet of lumher has been
cut on the Miramichi river this season and is being
brought down by the spring’s drive. This is a
large increase over last year’s operations.

The Doublewear Interchangeable Heels Co. of
Halifax, N. S., has been granted a federal chartfer
under the capitalization of $600,000. The company
is interested in a new invention in rubber heels
and will manufacture for the domestic and foreign
markets.

A total of $15,000 profit for the past year is
reported from Halifax in the annual statement
of the Scotsburn Creamery, which is owned and
operated by the Farmers’ Co-operative Company.

Bank clearings for the past week totalled $5,043,-
493, showing a handsome increase when compared
with the $3,783,483 of the correspondmg week in
1919.

The Nova Scotia Power Commission have award-~
ed contracts for general construction work, hy-
draulic and electrical equipment, for the St. Mar-
garet’s Bay Hydro Power Development. The con-
tract for general construction work has been
awarded to D. G. Loomis and Sons of Montreal,
for $240,000.
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U. S. Becoming Best Gustomer

Figures of Year’s Exports by Countries Not Out Yet, but Experts -
say American Purchases of Canadian Goods Exceeded
Hali a Billion — Catching up to Great Britain.

Ottawa.—The total trade of Canada for the

fiscal year ending March, 31st, 1920, was $2,351,-
886, the second highest figure reached in the trade
annals of the Dominion. Only once, in 1918, has
this been exceeded, when the record-breaking
figure of $2,548,713,518 was touched, due to the
phenominal exports to Great Britain and other
Allied countries. During the last twelve months
Canada did $1,064,057.657 more trade than in 1915-
16.

The imports for the 12 months were the highest
on record, $1,064,516,177, or $148,086,842
those for the preceding year. Canada thus im-
ported $446,059,000 more than in the year just
preceding the outbreak of the war. The imports
were $1,286,658,709, an increase of $17,893,424 over
1918-19 and the second highest on record.

over

On the year’'s operations the favorable trade
was $221,142,532; in 1918-19 it was $352,335,950;
in 1917-18 it was $623,626,046; in 1916-17 $333,854,-
794.

The details of the trade returns by countries
for 1919-20 are not yet available; but enough is
known to make certain that the exports to the
United States were the highest of any year.
Hitherto 1918-19 has held the palm with §477,-
695,000; but there is good reason to think that
during the fiscal year just closed the $500,000,000
was reached. HExports to the United Kingdom
will exceed $500,000,000," but will probably be from
$50,000,000 to $60,000,000 below the 1918-19 figures.

A feature of the 1919-20 trade year has been
the creeping up of the export figures to the
United States on those to the United Kingdom.
On the year’s returns, the latter is still Canada’s
pest customer; but the margin in its favor is
rapidly vanishing. There is today, in this matter,

a marked change from that which existed during
the last three or four years. In 1918-19 the total
exports to the United Kingdom were $560,839,117
to the United States $477,695,659; 1917-18 to the
United Kingdom, $861,073,379, to the United States
$440,811,400; 1916-17, to the United Kingdom §$756,-
071,057, to the United States $290,578,773. In the
year just before the outbreak of the war the ex-
ports to the United Kingdom were $222,322,292, to
the United States $176,948,299. For several years
up to the time the value of the exports to the
United Kingdom were from $30,000,000 to $50,000,-
000 greater than those to the United States. As
long as the rate of exchange continues as at pre-
sent the tendency will be for exports to the United
States to increase, and for the those to the United
Kingdom to decrease. The huge shipments of lum-
ber and newsprint to the Republic, at the prevail-
ing high prices is also another strong influence
stimulating imports thereto.

The imports of textiles, fibres and their pro-
ducts during the last twelve months have been
remarkable when compared with those of former
years. They amounted to $225,000,000, or $50,-
000,000 in excess of these for (1918-19). Those
for March were $12,000,000 in excess of those for
February and are explained by the growing ability
of British mills to make deliveries. On this
year the total exports were equal to $148 per
capita, and the imports to $125.00 per capita.

A large poultry farm is being operated at Vaud-
reuil, P. Q. with a mammoth incubator holding
2,500 eggs, which is incubating continuously. The
owner expects to raise from five to ten thousand
chickens per year.

Stock of Grain on Hand

According to returns received at the Dominion
Bureau of Statistics, for the week ended April
23, 1920, the quantity of wheat and oats in
store at the different Public Elevators through-
out Canada is less than last week by 760,998
bushels for wheat and 737,885 bushels for oats.
Barley shows a small increase of some 3,665
bushels. - Briefly the situation is as follows:—

Western Country Elevators show a decrease in
all grains of 2,503,535 buchels,
making up the largest part,
bushels.

In the Public Terminal Elevators at Fort Wil-
liam and Port Arthur an increase is shown of 1,-
666,280 bushels, wheat and oats make up the
largest part of this, viz., 1,534,145 bushels.

An increase is shown in wheat of some 113,857
bushels in the Private Terminal Elevators. Fort
William and Port Arthur; the same may be said
of the Interior Terminal Elevators which show
an increase in wheat of 125,183 bushels, while
114,995 bushels less oats are in store.

In the Public Elevators in .the East a decrease
is noted, caused by heavy shipments from the
Seaboard Ports, while the ILake Port Elevators
await the arrival of ships from Fort William and
Port Arthur; the decreases amount to, wheat,
444,310 bushels; oats, 36,0756 bushels; barley, 41,-
934 bushels.
~ The United States Atlantic Seaboard Ports
Elevators at Portland and Baltimore show a de-

wheat and oats
namely 2,425,117

crease of 232,069 bushels of wheat, while oats,
barley and flax remain unchanged.

An increase in the number of cars of wheat,
oats and barley inspected for week ended April
21, amounted to 110, while flax, rye and screen-
ings indicate a decrease of 34 cars. Sixty-four
per cent of wheat graded No. 3 Northern and
better. :

The stocks in store at the different Elevators,
week ended April 23, were as follows:—

‘Wheat

Bush.
xCountry Elevators ...11,943,005
Public Terminal Elevators ..10,657,895
Private Terminal Elevators 546,825
Interior Terminal Elevators .. 4,597,307
Public Elevators in the East .. 2,884,%25
U. S. Atlantic Seaboard Ports 487,486

TOtAL, «s' fige lave "o Ni sips okt oo o ORIMLSOS
xWeek April 17.

Oats Barley Flax Rye
Bush. Bush. Bush. Bush.
8,090,635 1,564,531 294,805 —_—
4,236,016 1,999,659 218,845 529,635

277,407 131,404 162 459
1,301,081 74,862 12,006 27,180
741,944 384,692 —— 3,439
140,817 146,399 —_— 173,176
14,787,900 4,401,547 525,838 796,889

A building guild is being formed at Toronto
for the purpose of erecting houses at a minimum
cost. The city will supply the land under the
scheme and also the material, the building trades
providing.the labor. No profit will-be made from
the construction of the houses, 100 of which are
to be erected as an'experiment.

Woodstock, Ont.—The Kennedy Car Liner and
Bed Company of Shelbyville, Indiana, has decided
to establish a Canadian factory at Woodstock,
Ont. From 50 to 100 persons will be employed
at the commencement. The company manufac-
tures car liners for the interiors of freight cars
and packing bags.

An analysis of the oil struck recently near Dau-
phin proves it to have a parrafin base and to con-
tain a large percentage of the volatile elements
which constitute kerosene and gasoline. Geologists
have no doubt there is a large reservoir of the
oil within a few mines of the strike. English
oil corporations are interested in the development
work of the district.

J. P. Anglin, B.Sc.

H. J. Gross,
President

Vice-Pres. & Treas.
C. D. Harrington, B.Sc.
Vice-Pres. & Manager

ANGLIN-NORCROSS

LIMITED
CONTRACTING ENGINEERS & BUILDERS

RECENT CONTRACTS:

Halifax Shipyards, Halifax Offices & Power Houst
Crane Company, Montreal Large Industrial Building

Ames, Holden, McCready Limited, Montreal Factory.
Ames Holden Tire Company, Kitchener Factory.
Childrens Memorial Hospital, Montreal Hospital.

Steel Company of Canada, Montreal Nut & Bolt Works.
Canadian Cottons Ltd., Cornwall Weave Shed & W’house.
Canadian Cottons Limited, Militown, N.B. Weave Shed.
Canadian Cottons Limited, Marysville, N.B. Dam.
Canada Amusement Company, Montreal Loit Building.
Merchants Bank, Toronto Bank Building.

Belding, Paul Corticelli Co., St. Johns, Que. Factories.
Belding, Paul Corticelli Co., Montreal Factory.
Dougall Varnish Company, Montreal Factory.
Canadian Hart Accumulator Co., St. Johns, Que. Factory

Extension.

Montreal Abattoirs Ltd., Montreal
Henry Birks & Sons Limited, Halifax

MONTREAL TORONTO

Rendering Building.
Jewellery Store.

HALIFAX

Howard S. Ross,K .C." Eugene R. Angers

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

Dominion Textile
Company,

Limited

Manufacturers of

COTTON FABRICS

MONTREAL

| I

"TORONTO WINNIPEG
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CHATEAU FRONTENAC, QUEBEC.

Canadian Pacific Railway
Hotel System

Canadian Pacific Hotels from the Atlantic Ocean to the
Pacific set the standard for hotel accommodation in
Canada. Each hotel is distinctive in appointment and
style ; each has the same superb Canadian Pacific service

THE CHATEAU FRONTENAC, Quebee, is a famous hotel
In the most characteristic city of North America.
Standing on Dufferin Terrace, it commands magnificent
views of the River St. Lawrence.

THE ROYAL ALEXANDRA, Winnipeg, so well known and
80 popular with travellers that it has been enlarged to
twice its original size.

THE PLACE VIGER, Montreal, is an jdeal hotel for those
who prefer quietness and yet wish to be within easy
reach of the business centre.

THE PALLISER, Calgary, a handsome new hotel of
metropolitan standard, from the roof of which the snow-
capped Canadian Pacific Rockies ‘are visible.

THE HOTEL VANCOUVER, a spacious hostelry that
overlooks the Straits of Georgia and contains 650
rooms.

THE EMPRESS, Victoria, a luxurious hotel that appeals
to the artistic sense, in a city of picturesque homes and
Old Country atmosphere.

The above hotels, and others similarly situated at strategic
points on the main transcontinental line of the Canadian
Pacific Railway at McAdam, N.B., Sicamous, B.C., and
Penticton, B.C., are open all the year round. . Six other
hotels, including four in the wonderful Camadian Pacific
Rockies, are open in summer only.

Any C.P.R. Passenger Agent lbiIl furnish particulars, or write

C. E. E. USSHER, F. L. HUTCHINSON,

Passenger Traffic Manager Manager-In-Chief Hotel Dept.

CANADIAN PACIFIC RAILWAY, MONTREAL

HOTEL VANCOUVER, VANCOUVER.

LR SR SR

Dominion Shipbuilding Co

LIMITED:

STEEL SHiPBUILDERS
SNize

BATHURST STREET - HARBOR FRONT

TORONTO

L5 SR Sh

i

The Hartt & Adair Coal Co.

DEALERS IN THE
DELAWARE & HUDSON COMPANY'’S
LACKAWANNA COAL

TELEPHONE MAIN 5645
146 Notre Dame Street West - MONTREAL

Leading Canadian Trade

Journals

Pulp & Paper Magazine Iron & Steel of Canada
Canadian Mining Journal — Canadian Fisherman
Canadian Textile Jowrnal Canadian Bookman

__ Published at —

GARDEN CITY PRESS

Ste. Anne de Bellevue, Que.

_J




THE JOURNAL OF COMMERCE

Reid Towing & Wrecking
Company Limited

Tugs, Lighters, Divers’ Outfits
Steam Pumps, etc.

"~ SARNIA, ONTARIO

ROUGH TURNED FORGINGS
STEEL CASTINGS
PLATE

FOR PROMPT DELIVERY

Dominion Foundries and Steel
Limited
HAMILTON - - - CANADA
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Makes a gopd car better

T

AN

Like the Keystone in the Arch

Correct lubrication is as important to your motor car as is the Key-
stone to the arch. Without correct lubrication your motor will not last
or give you the full service built into it by the maker.

Imperial Polarine is the ideal winter lubricant for all motors. It
lubricates freely, even at low temperatures—is fluid enough to flow between
rubbing parts of the most delicate mechanism—preventing friction, mini-
mizing wear and efficiently lubricating.

Correct lubrication by means of Imperial Polarine means a smooth
running motor, instant accelleration and dependable power. By using
Imperial Polarine you get more miles per gallon of gasoline, have fewer
repair bills and use less oil. Every ounce gives full lubrication value.

Three grades for cylinder lubrication

IMPERIAL POLARINE IMPERIAL POLARINE HEAVY IMPERIAL POLARINE A

light medium body medium heavy body extra heavy body
each the same high quality, but formulated specially for varying engine
designs,

There are also special Imperial Polarine greases for transmission and
differential lubrication.

Imperial Polarine is sold in six sizes—half-gallon, gallon, and four
gallon sealed cans, 1214 gallon steel kegs and half-barrels and barrels.
You can get the grade best suited for your car from dealers everywhere.




