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3*T;ed "Üpeace satisfactory to all but the Sinn Fein 

party, the numbers of which would, under 
such conditions, rapidly diminish into unim
portance. On the other hand, if reasonable 
Home Rule éfforts of the Nationalists are 
still resisted, the Sinn Fein section will gain 
strength and power, which will make for con
tinued and increased disorder.

Home Rule and Conscriptionhe
2 Tto

Journal MCommercein Mr
n-

HE exciting war news of recent days has 
overshadowed Irish affairs, but the Irish 

question must quickly come to the front 
again. Notwithstanding the doubt and dis
couragement arising from the failure of the 
Irish Convention up to the present to reach 
a conclusion, the outlook for a favorable solu- the loyal Nationalists of the South against 
tion is hopeful. The first message of Mr. the disloyal Sinn Fein men is the most desir- 
John Dilloq, in his capacity of successor to able thing to-day in Irish politics. An embar- 
the late Mr. John Redmond as leader of the rassing feature of the situation is the revival 
Irish Nationalist party, was couched in terms 0f the demand in many British journals for 
that seemed to bear more of the old-time bit- the application of the conscription law to 
terness towards England than of the concilia- Ireland, which has hitherto been exempt from 
tory spirit so strongly manifested by Mr. Red- its operation. To those who take only a super- 
mond. More recent utterances of Mr. Dillon, ficial view of affairs there seems to be but
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however, give assurance that he is desirous of
following the example of his predecessor in United Kingdom is subjected to conscription, 
supporting only constitutional movements for why not Ireland ? To many readers there 
the promotion of the Home Rule cause. He seems to be no satisfactory answer to this 
has courageously told the Irish people that question. Nevertheless there is another side 
the “Irish Republic,” for which the Sinn Fein that must be considered. In a country ruled
party say they stand, is an utter impossibil- by an autocracy, and supported as it usually
ity, and that those who aid sv "^porting the is by a large standing army to enforce the
movement having that end in view are lead- ruler’s will, public opinion counts for little ; 
ing their friends into fields where only dis- the wish of the ruler must prevail. It is not 
aster can meet them. In several recent elec- so in a democratic country—and the United
tions the Sinn Fein people proved strong Kingdom is to-day governed by democratic
enough to elect members of Parliament, who, principles. Under these, laws can only be
of course, do not take their seats. It is a good enforced where they command the approval
omen that, in the latest contests with the Sinn of the community affected, or where there is 
Fein section, Mr. Dillon and his friends have at least a disposition to submit to them as the 
won substantial victories. Captain Redmond, will of the majority. Unfortunately that is
son of the late John Redmond, became a can- not the Situation in Ireland. The feeling
didate for his father’s seat as member for against conscription in that country seems to
Waterford. The Sinn Fein party nominated be as strong as ever. Leading Irishmen are
one of their number, and after a strenuous found declaring that conscription, if applied
contest,'in which the issues between a eonsti- will be resisted. If that attitude continues, it

1 tutional Home Rule agitation and the mad may be that the effort to enforce the conserip-
1 movement of the disloyal section was clearly tion law will bring no strength to the cause
v drawn, Captain Redmond won by a handsome of the Empire, but will be a weakness, inas-

majority. Young Redmond had represented much as it will call for au army of enforce-
2 East Tyrone, and retired from that seat to ment almost as large as the army that will be
2 make the fight for his father’s seat in Water- raised by compulsion. Strong though the

ford. Now the election for East Tyrone has argument for conscription is, the question may
taken place, and the Nationalist candidate, present itself in such a form that the Imperial

4 Mr. Harrison, has won by a vote of 1,800 to Government will not feel warranted in taking
5 1,219 for his Sinn Fein opponent, Mr. Milroy. the action demanded by so many advocates

These events should be helpful to the Home of compulsory service. The question is
6 Rule movement generally, and particularly fuu 0f difficulties, calling for the exercise of
7 should encourage the leaders of the Irish Con- much wisdom by the Imperial authorities,

vention just closing its labors, to renewed ef
fort to find a ground of agreement between

9 the several divisions of the Irish people.
That without a large measure of Home Rule 

12 there can be no settlement of the Irish ques
tion acceptable to the majority of the Irish 

16 people seems so clear that we may hope the

side to this question. The rest of theHON. W. S. FIELDING.
President and Edltor-in-Chief.
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A Little Nonsense Now & Then
f ' HE riot at Quebec was followed by a riot 

of words in the House of Commons.
. 17 dissenting minority in Ulster will recognize ^1'

18 the fact and join their forces with those who, There was a pretty general feeling in the
while advocating Home Rule in local affairs, House that no good end could be served by

' 21 stand for unity of the Empire. A settlement the bringing on of a debate which was likely
.22-23 along these lines should bring to Ireland a to evoke angry passions. However, there
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This seems |:vA >able person—becomes necessary, 
to be the situation of the Allies on the West
ern front, and General Foeh seems to be the 
man for the duty.

proposed once before in the history of 
this State in its Legislature. This is 
not a new idea. It originated with the 
so-called Tweed minority in the Sen
ate of 1869. It was the way the min
ority in the Senate, not conspicuous 
for loyalty to the Federal Government 
or to the interests of the State, en- 

' daavored to beat the Fifteenth 
Amendment to the Constitution, the 
amendment which provided that the 
right-jto vote should not be denied on 
account of race, color or previous 
condition of servitude.

were men on the Government side who were 
dissatisfied with the manner in which the 
Military Service Act was being used, and a 
discussion of that matter seems to have been 
the real object of the movers, the Quebec riots 
being used as a convenient peg on which to 
hang the formal motion to adjourn, which is 
employed under the rules to bring up a ques
tion of urgent importance.

The debate which, beginning early on Fri
day afternoon continued until daylight on 
Saturday morning, proved to be very inter
esting, and in the case of most of the speakers 
was marked by a moderation that was almost 
surprising. It afforded an opportunity for 
many of the new members on both sides to 
make their first appearance as speakers, and 
quite, a number displayed oratorical powers 
of a high order. On the whole the debate was 
agreeably disappointing in its moderation, and 
perhaps it may do less harm than was feared 
when the notice of motion was given.
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HE United States Government are now 
asking the people of the Republic to in

vest in the third “Liberty Loan.” The amount 
to be asked for—three billion dollars—is less 
than was expected by the public. The Secre
tary of the Treasury has explained that the 
expenses of the war, enormous though they 

to be below the earlier estimates,
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“It is inconceivable to me that the 
method devised by William M. Tweed 
to defeat the provisions of the con
stitution of the United States, or at 
least for the purpose of avoiding the 
performance of a plain duty imposed 
by the instrument, should be adopted 
to-day by the Legislature of New 
York for the same purpose.

are, prove
and therefore he asks less than many thought 
would be required. He will, however, hold 
himself free to accept, any amount that may 
be offered in excess of $3,000,000,000. The 
rate of interest is to be HA per cent.

I
; A

■if-
The

Government have found it necessary, as has 
been the case in Canada, to increase the rate 
of- interest on every new loan. The first Lib
erty loan was for $2,000,000,000 at 3Yj per 

The total subscriptions were over

E:
.47'

I
ü*§

The Referendum
cent.
$3,000,000,000, but the excess was not ac
cepted. For the second Liberty loan it .was 
found necessary to offer 4 per cent. For the 
$3,000,000,000 asked the Government received 
offers of $4,617,532,300. They accepted 50 per 
cent, of the excess. Now the third loan comes 
with an interest rate of 4*4 per cent.

_______ The Governor's vigorous message, and par
ticularly' his suggestion that the Republican 

LTIIOUGII the ‘‘initiative, referendum Legislature of New York State was asked to 
and recall, the lull programme ol many f0u,)w the method established by the notorious 

of those who call themselves Progressives, may 
not be very widely accepted, the middle part of 
the plank finds much favor among public men 
who wish to avoid the responsibility of deal
ing directly with the issues that arise. At pro- indefinitely” the referendum bill. The effect 
sent in a number of the States of the neigh- of this will be that the whole matter will go 
boring liepublie the referendum is being pro- over for the consideration of the Legislation 
posed as a way of settling the pending ques
tion of a prohibitionist constitutional amend
ment. The t’nited Stales Congress, after a 
long contest, adopted an amendment of the 
constitution providing for total prohibition constitutional amendment proposed by Con- 
of the liquor traffic. The proposal now goes gross, 
to the Legislatures of the States for ratifi
cation. There is, of course, in all quarters a, ------------------------
strong prohibit ionist party calling on the me ni

si

A t

Boss Tweed, of Tammany Hall, seems to have 
had the desired searing effect. The Assembly, 
by a vote of 110 to 35, decided to “postpone

There ft not much room for doubt that the 
great sum called for will be readily supplied. 
The organization which so successfully float
ed the last loan has been retained and en
larged, and is preparing for a whirlwind cam
paign which will arouse the patriotic enthu
siasm of the country.
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hof 1919. In the meantime, no doubt, there 
will be^un A.erget ie campaign throughout 
1 he State in support of the ratification of the
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In proportion to population the calls upon 

our Canadian people for war money have been 
larger than those made in the United States. 
The development in Canada of the resources 
and the willingness to provide at home the 
vast, sums needed for our war obligations is 

of the most remarkable facts of war-time.
hers of the Legislatures to endorse the pro- ^he p>ench GcnCrallSSimO 
posed amendment. Opponents ol the measure 
in a number of eases are endeavoring to avoid 
this direct action by way of a reference to the 
vote of 1 he electors.
fereinliim movement has just been crushed by 
Governor Charles S. Whitman, 
subject was still before the Legislature, with
out waiting for the presentation to him of a 
measure which he would be obliged to veto,
Governor Whitman sent a message to the As
sembly in which he strongly condemned the 
pending referendum bill, lie would not object 
to a reference of the matter to the electors, 
he said, if under the constitution it could be 
settled in that way. But, as he pointed out, 
the constitution of the United States required 
that the proposed constitutional amendment, bo 
passed upon by the Legislature. Consequently, 
after all the trouble of the referendum, the 
matter would be left just where it was l>e-. 
fore: the Legislature, and the Legislature only, 
could eoiifirm the proposed amendment. In 
concluding his message, the Governor said :—

‘‘In otlter words, the. result of a 
campaign under this proposed meas
ure would be without meaning and 
without effect. It is an evasion and a 
deception, and I am not willing to be 
a party to the foisting upon the pub
lic of a dishonest measure.

“It is interesting to note that this 
plan, plainly a subterfuge, has been

one
Ere long we shall have need of another Vic
tory loan, and there is no doubt that- when 
the <&ll comes it will be readily responded to.
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In New York a re- w.► g 111E announcement that the French Gen- 
A eral Foeh has been chosen as supreme 

commander of the Allied armies — French, 
British and American—on the Western froi fc. 
has not unnaturally produced some unfavor
able comment in England. The Englishman 
does not like the idea of his chief military 
commander being placed in a position of in
feriority. Sir Douglas Haig has acquitted 
himself well as the commander of the British 
forces on the Western front, and his admirers 
would he pleased to see him in the highest of
fice at the seat of war. But there need be no

While the
Ge
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N analysis of the list of members of the 
new House of Commons shows that theA

profession most largely represented is that of 
the lawyers, who number 75, or one-third of 
the House.
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Probably the discovery of this 
fact will cause some expression of disapproval 
among the rural voters, who are prone to think 
lawyers arc no better than they ought to be. 
Perhaps some of the lawyer-members could 
comfort the farmers with the assurance that 
once was given by a member of the profes
sion who was a candidate in Nova Scotia, in 
an agricultural constituency. Although admit
ted to the bar lie was not in active practice. 
Learning that there was some dislike of mem
bers of the profession, he spoke of the matter 
at at public meeting, expressing a hope that 
he would not suffer ou. that account, since he 
could assure them that he “was not much of

$ -

1doubt that the choice was made on military 
grounds, and that it was best for all concerned 
that the general command in France should 
be held by a French officer. The splendid 
record of General Foeh will make it easy for 
the British commander to accept him as chief 
and to serve him with all loyalty. The con
centration of authority over the whole field 
in one officer should make for greater effi- 

In view of the gallantry of the

P

0,:
m1,

»

ciency.
French soldiery, as well as the. fine record of

i»v "ithe French General, it is a pleasure as well as 
a duty for the British and American armies 
to be thus brought more closely into eo-opera- 
tion with the army of France.

m.

H
It may be possible to have tosa lawyer.

many lawyers in Parliament, but it. is certain 
There are times when a “one man power” that a House without lawyers would be a weak 

•—the concentration of authority in one cap- and inefficient body. " ✓
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Record Sugar Crop * ^^UStfâliâ GRAIN m STORE AT THE HEAD OF THEm• ■ i:
mÆ
U

For the first time in the history of the Australian Australia is £29 5s per ton. Why did the Common-

cane sugar industry an amount of sugar has been wealth import, and why is it importing, foreign sug-
produced greatly in excess of the Commonwealth’s ar when we hold so much locally 

Sy. requirements. The Queensland crop is expected to cannot possibly be consumed? We put this query,
Et- exceed 350,000 tons (70,000 tons above the record yield however, merely by way of parenthesis. The import-

of 1913-14), and New South Wales will probably pro*- ing anomaly is but a detail in a big sum of economic
p duce 20,000 tons, making an estimated total of 370,- muddling.

1' -Jutn!j - -i
m

Fort William, April 6, 1918. 
Statement of stocks in store in public terminal ele- 

sugar that vatprs at Fort William aqd Port Arthur on April 5th, 

1918, with receipts and shipments (luring the week. 
Elevator. Wheat. Oats. Barley.

184,534 49,936
122,900 564,340 116,581

60,944 163,488 46,581
Ogilvies .. . . .. 335,861 110,546 73,910

38,978 57,898 31,646 103,046
302,405 1,040,932 209.349 .............

Fort William. . . 61,288 ' 327,351 91,809 38,767

Eastern. .. .

grown

Flax.
23,162
79,625
96,694

. C. P. R....................... 205,537
Empire................... ..
Consolidated,. ..

i
000 tons. As the consumption is unlikely to reach 
270,000 tons, there will be a surplus for the current 

season of at least 100,000 tons; and even if the 20,- 
000 tons of raw sugar stored at Mackay should be 
lost, there will probably still remain, at the end of the 
season, a surplus of not less than from^85,000 to 95 
000 tons, for it is an open secret that the total pro
duction has been under-estimated.

“The official explanation of this season’s immense
ly increased yield," says the Australian “Industrial 
and Mining Standard,” “is (a) exceptionally favor
able weather conditions, (b) the fact that a large 
quantity of cane was allowed to ‘stand over' from last 

-season. This explanation ignores the incitement of
fered growers—ever since the beginning of the war

“Prior to the war the average price of 1A sugar 
irt Australia was about £18 per ton, or something

Ù;

more than £ 6 per ton above the ruling price for Western
similar sugar in the world’s markets. Sugar is much Grain Grocers 
dearer in famine-stricken Europe to-day than even
in Australia, owing to the war; but the European 
situation profits our industry nothing now, and it is

38,178 63,081 13,379
G. T. P...................... 353,817 1,012,466 211,537
N. Western .... 102,450
Can. Nor

185,665
unlikely ever,to help us—for nothing is more cer
tain than that

73,517 45,909
1,249,165 1,637,887 591,132

10,892 27,787 2?764

171,689 129,101 48,285
Thunder Bay .. . 300,002 745,941 153,225
Day. & Smith . . 77,729 294,758 78,130
Sask. Co-Op.. .. 347,620 344,357 79,024

Q>e ^rorid’s price will fall sharply 
as soon as the war ends, because Europe in normal 
times is self-contained with respect to sugar, and can 
produce inimitably. It may be that the world’s price 
of sugar will not return to the low level of 1912-13, 
but we can be swe it will eventually reach an equi
librium well under £14 per ton.

QUESTION OF PRICES.
“Now the point is that the present price of Aus

tralian sugar-1 £ 29 5s per ton—is positively declared 
by the industry to be insusceptible of reduction. If 
this be true, it follows that the continued existence 
of the industry beyond the war depends on the prob
lematical willingness of the Australian people to 
pay about twice as much for their sugar as any other 
people in the world, and to consent to the raising 
of the customs duty on imported sugar from £6 to the 
neighborhood of £16 per ton. It also depends (to a 
less extent) on the willingness of Australian citizens, 
while paying £29 5s per ton for the local article, to 
feed the foreigner at their expense by permitting any 
surplus production to be sold abroad at less than 
half the fixed Australian price. Is the nation cap

able of rising to such a pinnacle of unselfishnessg 
If it is not, the sugar growers of Queensland must 
do one of two things; they must either contrive to 
produce sugar at a greatly reduced cost and to sell 
at a much lower,;price, or they must go out of busi-

§§: -Æï

■::

I
; * :
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155,340
16,089
78,637'
23,603

SB
Horn & Co. 
Can. Govt.

167,285

m —to* increase planting by the unprecedentedly high 
prices fixed, through the benevolent intervention of 
the Commonwealth Government, and it makes no 
mention of the circumstance that a considerable 
amount of the current season’s cane is being allowed

It also fails to

Total 3,779,360 6,677,992 1,843,206 967,907

A year ago..............22,969,841 10,163,451 1,295,776 1,629,415

Receipts . . 630,634 656,007 241,590 133,669
Shipments—Rail 986,001 240,168 64,763 12,797

to ‘stand over’ until next season, 
remark that the Commonwealth Government supple
mented the stimulus of unparalleled prices by re
turning all its mesne trading profits to the growers 
and by involving itself in a definite responsibility to 
purchase at an exceedingly liberal figure the entire 
Queensland production, whatever should be the quan-

1■ Winter storage—
Afloat...................
A year ago ..

2,691,868 .............
89,245 101,331

STOCKS BY GRADE.
Wheat.

. . . 14,302
. . .1,011,004
. .. 411,575 Î. W...

. . . 379,702 2 W. .
. .. 191,624 3 W...
. . . 126,396 No. 1 Feed
. . . 691,913 1 Feed . ..
... 205,296 2 Feed . . .
.. . 747,545 Others . . .

_(
E,.

Oats.tity produced. The weather may have been favor
able; the quantity of cane standing over from last 
season may have been substantial ; but we take leave 
to insist that the policy of the Commonwealth Gov
ernment was an importan^factor of the surplus.

“NO MARKET FOR SURPLUS/’

No. 1 Hard
1 Nor............
2 Nor............
3 Nor............
No. 4............
No. 5..... .
No. 6............
Feed................

'Others...........

v- 2,258 
.. 64T,423
., 452,706 
.. 975,766 
, .1,756,509 
•=.1,623,107 
. .1,423,220

I
■

“As things are, the national taxpaper has to bear 
the burden of the surplus to the tune of upwards of 
£2,500,000, and to that extent the industry profits 
immediately from the excess production. Two ques
tions arise hereabouts, What Is to be done with, the 
current surplus? and Should we encourage the pro
duction of further surplus crops. . Under existing 

conditions any over-production of sugar lacks 
economic justification. The present season’s sur
plus cannot be consumed here, and it cannot be sold 
abroad except at a ruinous loss, if at all, on account 
of the dearth of shipping. The proof of our latter 
statement is to be found in the fact that Java holds 
at this moment more than 850,000 tons Of sugar, 
of which she is quite unable to dispose. In October 
last the Commonwealth imported 4,371 tons 8 hun- 

”»r at a fraction over £15

11s per ton. The fixed price for 1A quality sugar in faced forthwith.”

’>
...

: 'ness.
“There, in a nutshell, is the problem of the future 

of th*e Australian cane sugar industry. We have been 

moved to present the case (with unsparing candor) 
for public consideration by a deep sense of sym
pathy for all engaged in this great and most import
ant national work. For far too long 
a conspiracy of silence on the subject. The people of 

Australia have been kept in a condition of utter ig
norance as to the actual facts, and sugar growers 

and others directly interested have been permitted 
to dwell in a fool’s paradise. That sort of conduct 
is not kind, and it is not statesmanship. It should 
be abandoned, and the position should be squarely

Total . .3,799,360 
Barley. 

3,776 
. . 459,964 

. .1,061,810 

.. 77,823
. 165,096 
. 74,734

Total 6,677,992
Flax.

r: 3 Ex. C. W.. .
3 C. W........... ...
4 C. W................
Rejected.............
Feed......................

Others..................

v- «s*-Z

1 N. W. C.
2 C. W.. .
3 C. W.. . . 

Others. . .

734,511
170,350

35,635
27,410

there has been

It

Total. ............1,843.206 Total 967,907

other powers have been supplied.’ The victors must 

be the first to eat. We thus get our goods through 
the State. These goods are given over to our indus
trials, to our farmers, traders, etc. In this way the 
State would fructify all necessary channels in a way 
hitherto unimagined and, besides, in this way we gain 
a good start over all competitors among foreign na
tions.”

m— d-

! \
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Germany will Want Raw Material for War IndemnitylY

Prince Loewenstein shows how Germany in this 
way could re-establish its national economics and 
avoid the catastrophe of unemployment, exorcise the 
spectre of want, and banish all danger. The manu
facturer gets his material, the farmer his fodder, the 
trader his goods, the workman his earnings, the peo
ple their food, and the State its indemnity.

“England must supply tin and wool, and as for 
colonies like Canada, it must yield us copper, nickel, 

cobalt and leather, Australia must produce spelter, 
wool, grain and frozen meat, and other colonies jute, 
leather, fats and oils, rubber,' rice, tea, cocoa, etc. 
South Africa will supply us with gold, and Egypt, 
should it still remain under British rule, with cotton. 
France will give us olive oil, other oils, and wine, and 
Algeria will give us cork and 'phosphates. Italy will 

supply vegetables, sulphur, raw silk, hemp and oil, 
and from Russia, wheat, barley, flax, oilcake, leather, 

„eggs, platinum and bismuth.”
This process of indemnification must be continu

ous until the entire indemnity, as far as possible, has 
been paid. “It is only in this way and by such means 
that the war and its consequences can be changed

Evidence of Germany’s pressing need for raw ma

terials continues to accumulate. ,Prince Du Loewen
stein Wertheim Frenderburg, writing in “Die 
Wirklichkeit,” strongly urges the desirability of the 
German Empire demanding raw material as war in
demnity.

raw material is concerned unless sXeps are taken 
beforehand to make necessary provision for supply
ing German wants. “Peace will not bring us sup
plies. Even should peace open every market in the 
world, it would not prevent the wildest competition 
for raw material and food supplies. Every cotton 
spinner will struggle to obtain a quick supply of 
cotton, every gardener will strive for seeds, every 
farmer for oilcakes. English and German, French 
and Austrian, all will madly struggle for supplies. 
And those who in war were Allies will be economic 
enemies on the markets.

r':
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s After.-Ybe war is over, he says, the German Em
pire will resemble a great store which has sold out 
its stocks. In the first three years of war goods, 
most of them raw material, to the value of $4,000,- 
000,000 were prevented from entering Germany. 
There is an absolute shortage of everything “from 
cotton to sulphur, from seal bacon to platinum.” That

:

I! *
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;

“The spinner must have cotton if the homecoming 
textile workers are to have employment and if he is 

run, a pump- to pay his burden of taxation. What will happen
She must when these millions return from the front and cannot

be employed because of the lack of raw material? 

We must ndt rely on the possibility of obtaining sup
plies simply~Tby paying for them. Money will not 
bring in the goods, and will foreign countries accept 
our paper? Besides, tonnage will have almost dis- 

erto they have not. been very reliable auguré. This appeared, and our exchange will have"sunk to the very

war has surprised them, notwithstanding a hundred lowest. Against these inevitable eponomic
warnings. Our statemen had dreamed of work- 
brotherhoods, and then war came. One lesson we
have to learn — to be on our guard. We must cast possible course — prevention.”

The scheme of “prevention” is thus developed. “The 

victors in the great war, that is to say. the" Central 
Powers, must insert this condition in the peace in- 

Prinfce Loew&astein points but that at the con- strumentr ’We demand a portion of the war indemnity 

elusion of peaci things will be no better so far as

»

shortage is a serious danger, for its stands to reason 
out of breath cannotê r

that just as a man 
ed-out State cannot engage in a new war.

. . - I

I .
first of all get her breath.

The Prince thinks it probable that a new war will ; .

follow the close of the present war. “Does anyone 
imagine," he asks, “that the peace will bring with 
it suddent quiet? Out statesmen cannot tell. Hith-

>
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catas- for us into a source of blessing which will again raise 
trophes, which in certain circumstances can be al- our land and people to their old heigH^which wilt 
most as destructive as war itself, there is only one

save
them from the abyss of want, from crushing taxation, 
from^ mass emigration. Destiny compels us to these 
steps, and we must take them or perish. It would be 

a crime were we to allow false magnanimity or a 
palsied will to prevent us- utilizing our victory to the 

full. If we neglect this opportunity all eternity will 
never give us usch another chance/'

away our amazing sentimentality - 
inheritance df the Teutonic race. We must see things

this dangerous
U-.-

_ as they really are.” i
in raw- material, and this immediately and before tsi-4 7
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J- -How the Mergers Affect Bank Taxes and $25 from every other branch. All three of the 

mergers lately announced will apparently lead to 
reduction of the provincial tax payments in Saskat
chewan, but the reductions will not be so important 
as in Manitoba.

i

.

iSt; -

g
effect in cutting down the provincial taxesThe mergers will have some

payable by the merged institutions as well as those arising from the 
reduction of the municipal property taxes • in cases where costly 
main offices in the large cities are transferred to other holders.

. .j

vfi
ALBERTA.

Alberta taxes bai^ks $1,000 per year on the prin
cipal office in the province, and $125 per year on 
each other office. All, thrée of the merged banks 
are represented here and each consolidation will save 
at least $1,000 per year in connection with the tax 

I on the principal office. All three of them are repre- 
tal in excess of $1,000,000. Then the principal office sented, too, in British Cloumbia, in which province
in Montreal and in Quebec city pays $200; each other the principal office is required to pay $1,500 per year,

and each other office $250 per year. In British 
province elsewhere than in Montreal and Quebec, Columbia it would seem that the Montreal -British

consolidation will effect its greatest savings, as re
gards provincial taxes, when the offices of the two 
banks are finally combined in the places where they 
have been operating under competitive conditions. 
Besides the annual saving of $1,500 in connection 

re- with the tax' on the principal office in the province, 
there will be a saving of $250 per year in regard to 
each branch point at which the business of the two 
banks is combined. As the Montreal and the British 

Montreal -British merger. New Brunswick’s pro- are in competition at five other points within the
province, consolidation of the business at these five 
points would reduce the provincial tax in the Pacific 

The Nova Scotia tax Coast province by $1,250 per year.
Thus it will be seen that the mergers will have 

$100 per year per branch for the next ten offices ; • some effect in cutting down the provincial taxes pay- 
and $50 per year per branch for other branches. Only able by the merged institutions, but, as remarked in
one branch in any city or town is taxed. So in the a foregoing paragraph, the savings thus effected will
two provinces the merger referred to will apparently probably be of less importance than those arising 
result in a saving, of $2,000 per year in provincial from the reduction of the municipal property taxes
taxes, when the main offices in Halifax and St. John in cases where costly main offices in the large cities
are combined. are transferred to other holders. In some instances

such sales or transfers will not be easily or quickly 
effected during the term of the war; and large office 
buildings sold under present conditions might repre
sent a considerable sacrifice. There is also the con
sideration that continuation of the war for several 
years would probably cause the various taxing bodies 
to increase their imposts ; but even in that event, the 
probability is that the combinations would result in 
making the consolidated banks liable for a relatively 
smaller share of the increased taxes than if they 
had retained their separate existence.
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By II. M. P. ECKARDT.

Among the factors which have operated to induce 
various bank directorates to give consideration to the 
question of amalgamation, a prominent place must ' office in those cities, $150; and each office in the 
be assigned to the rapidly rising cost of conducting

■n
$30. In this case the amalgamation would not effect 
an important reduction of the provincial taxes unless 
a considerable number of branches in the two prin
cipal cities were closed. ^

PRINCE EDWARD ISLAND.
Prince Edward Island is not affected by the^

The provincial tax there is on the 
volume of business — deposits and loans. New Bruns
wick and Nova Scotia are both Interested in the

the business. In banking, as in other lines of activity, 
almost every half year since the opening of the war 
has seen a substantial increase of the cost ratio. The 
bills for stationery, which always represent an im
portant outlay, have been growing larger and larger; 
the item of salaries, notwithstanding the enlistment 
of many employees commanding good salaries, tends 
to higher and higher figures, taxes have been in
creased, and various other costs have grown greater. 
In the cases of the recent mergers it has been estimat
ed that consolidation will serve to neutralize or off
set in some degree the generally upward tendency 
of the expenses. The mergers also promise to give 
a measure of relief from the staff shortage created by 
the voluntary enlistment of male employees and 
the drafts under the Military Service Act.

With reference to the effect of the recent mergers 
In giving relief from taxation, it is to he observed 
that the exigencies of the war have forced the Do
minion, the provinces and the municipalities to im
pose new taxes and increase old ones; and the banks 
have had to meet their full share of the larger levies. 
The Dominion war taxes pressing most heavily on 
hanks are the tax on note circulation, which virtually 
represents 1 per cent on capital; the increase of 
postage rate on letters and the stamp tax on cheques 
and other bills. Banks are liable also for the excess 
profits tax, but if the amount due under this tax 
does not exceed the amount paid in the form of cir
culation tax, they are not required to pay any excess 
profits tax. If the excess profits tax for which a 
hank is liable is greater than the amount of its cir
culation tax, the bank is required to pay the amount 
by which the circulation tax is exceeded. Apparently 
the new Dominion income tax will not directly rep
resent any additional burden upon the profit and 
loss account of the hanks. A corporation is not re- 
quirod to pay income tax unless the 4 per cent, on 
its net income exceeds the. amount of its excess profits 
tax ; and, as explained above, the circulation tax 
paid by the banks is counted as special taxation 
equivalent to the same amount of excess profits tax. 
So, as in most cases the hanks' excess profits taxes 
have been fully covered by the payments in connec
tion with the circulation tax, the income tax liability 
of the banks is likely to he covered by the circulation 
tax payments. In other words 4 per cent on the 
hanks’ net income is not likely to exceed the 1 per 
«•( nt on capital stock now paid as circulation tax.

The municipalities in many instances have been 
obliged to increase their property tax and also the 
levies made on business done ; and some of the pro
vinces also have put new special imposts into .effect.
It will he. understood that with the amalgamation 
of two hanks, each of which has costly main offices 
in the principal cities, a large annual saving would 
he effected in case of the property tax as soon as ar- 
rangements were completed for bringing the busi
ness of the main offices in each city under one roof 
and for disposing of the discarded office. In some 
eases also there might he substantial * reductions ef
fected in municipal business taxes. The provincial 
taxes, too, would be cut down to some extent by 
moans of the mergers. In east of these there is more 
definite information available than regarding the 
municipal taxes; and it will he interesting to note 

k the results obtained in the several provinces.
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vincial tax provides for an annual payment of $1,000 
for each principle office in St. John, and $100 for 
every office in the province, 
calls for $1,000 for the main branch in Halifax 'city ;

*
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MANITOBA.

Manitoba’s tax is $1,200 on the principal office 
in the province; on the next four offices $300 each; 
on the next 10 offices, $150 each; and all other 
branches, $50 each. Only one branch in any city, 
town or village is taxed. Here, a reduction of $1,200 
per year will apparently be effected by each of the 
three mergers upon the going into effect of the 
amalgamation. Saskatchewan’s prcyincial tax calls 
for $300 per year from evëry branch in an in
corporated city; $100 from every branch in a town;
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r:.-jA BRIEF SUMMARY BASED ON AUTHENTIC STATISTICS, OF THE CURRENT 

STATE OF BUSINESS IN CANADA.
■ri

:One of the danger signals to Canadian business 

in 1912-13 was the marked decrease in savings de

posits while current loans continued to expand. As 

savings deposits are the basis on which the banks 

make advances to business, the hanks were forced 

to take in sail; business expansion halted and some 
depression set in.

The radical change in the situation existing then 
and now is shown in the chart given above. The 
curve of savings deposits has caught up with and 
crossed the curve of current loans and the black 

rea deoiets what could ordinarily be considered as

the excess of the banks’ loaning power for commercial 
purposes. Because of the large profits of the past 
few years, business is financing its needs at a period 
of the greatest activity in the history of Canada, 
with prices for labor and material abnormally high, 
with little more assistance from the banks than in 
1912. Meanwhile, the increase in savings deposits is 
to be reckoned in hundreds of millions.

Because of this excess of loaning power, the banks 
have been able to make large advances to the Im
perial government, continuing a flow of orders to Can
ada which became threatened by Britain’s problems 
in finding means for payment.—Greenshields and Co.
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Ontario taxes banks annually as follows: One-tenth 
of 1 per cent on the whole of the paid-up capital; 
$1,5U0 for the principal office in Ontario; and $50 for 
each additional office. Unless the merger resulted 
in a net reduction of the consolidated banks’ capital, 
the capital tax would not be affected'. If the capitaf 
were reduced, the reduction of the tax would be 
$1,000 per year per $1,000,000 of capital reduction. As 
tax upon the head or principal office in Ontario the 
consolidation would pay $1,500 per year, this com
paring with $3,000 per year paid by the two banks 
while operating independently. Quebec province has 
a graded tax on bank capital—$100 per $100,000 of 
capital up to $1,000,000; and $50 per $100,000 of cJLpi-
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SAVINGS DEPOSITS (CANADA) 
AND COMMERCIAL LOANS
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Economie Factor Affecting Western
Hlarmers
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-metal. Up to 1900 the total world stock ot gold was' 
only some $13,000,000,000, and since that year there 
has been poured upon the, markets Of the world —. 
up to the outbreak 'ot war — additional supplies 
amounting, each year, to between $450,000,000 and 
$500,000,000. Increasing gold supplies precipitated a 
crisis in "the cost of living; but -how much greater 
is the crisis ■ in the• markets of the world to-day! 
Every nation engaged in the war in Europe, with

The most vital problem in'confection with farm- fairly launched on its Free Trade career. Contrary the exception of the United Kingdom and the United 
ing is, after all, that of value. In • season and out to the sanguine expectations of the industrial lead- States among the Great Powers, has
of season farmers have been urged to increase their ers of that time, the rest of the world did not fall money basis'. Keep in mind that the total paper

money issues of the United Kingdom, France, Rus- 
Free competition sia and Germany, before the war, amounted to only

and ruthless trade, carried on behind high tariff $2,600,000,000 in round numbers; and that the
walls, inevitably led to the formation of trusts and nations have increased their paper money issues to
combines and to a return to the outworn practices, over $19,000,000,000 since the outbreak of hostilities
abandoned for generations, of price-fixation, and it will be easily seen how greatly prices have been

affected by this factor alone. The following table 
tell the story :

Paper money issued.
United Kingdom i.............. $1,293
France ,. ..
Russia.. ..
Germany... ,

In this table the figures represent millions, and to 
will be seen that the paper money issues of these 
four Great Powers by December, 1917, amounted to 
over $19,000,000,000. When one remembers that the 
United States; during the Civil War, issued only 
$450,000,000 of paper money, and that in July, 1864, 
it took $2.85 in paper to buy $1 in gold, it is clearly 
evident that prices must rule high in Europe until 
this paper is made as good as gold that is, until 
it is made redeemable on demand in gold. But that 
is not all.

'
'
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-
gone on a paper

cutput of agricultural products, and not only to ex- into line, but on the contrary developed and estab- 
tend the area under cultivation, but to secure a lished the protectionist system, 
larger output per acre. Enormously, important asB. same
mere outnui is„ under war conditions, attention has 
at length been centered upon an even more import
ant factor h, the situation—namely, the market price 
of what is produced. In last analysis, and in a word, 
what is needed to establish on firm foundations the 
economic structure of the West is a larger output, 
in terms of value, per man, and not an increased 
yield per acre. From the patriotic standpoint every
thing must be sacrificed in behalf of increased food 
output for the term of the war; but thereafter the 
problems of price and of the standard of living for < 
the farmers on our prairies will become.of imperative 
importance. *; /

'frhe farmer especially will face a new economic 
situation and be confronted by entirely different world’ 
conditions at the close #of hostilities. As a primary 
producer the whole machinery of distribution means 
much to him; and it is essential that he study care
fully the present drift of the current ip business and 
finance as well as the new economic instruments 
that are being forged in the fires of war if he is to 
adequately cope with the difficulties that are sure 
to confront him when peace shall have been pro
claimed. At the heart of these difficulties will lie

IIL- -r —

§8 Thus it developed that instead of prices being de
termined by the natural laws of supply and demand, 
the manipulators in almost every sphere of economic 
activity combined to agree on precisely what prices 

• consumers should pay. The merger movement ran 
riot through the whole industrial world, and in trans
portation both by land and water. Even the retailer 
was ultimately forced to sell an enormously wide 
rafige of commodities, nationally advertised, at fixed 
prices. Whether one bought soaps or breakfast foods, 
gramaphones, pianos or Jew’s harps, tobacco or 
snuff, boots or crockery, the same policy prevailed 
—the day of “higgling” over the counter to establish 
a price had apparently gone forever. Farmers, there
fore, are not a little surprised to be told, in answer 
to their legitimate demand that the prices of primary 
necessities essential for agricultural production 
should be fixed, that it would dislocate industry and 
hamper production, as well as send prices sky-rocket
ing if such a demand were to be met. In the

It::-' 1917. 1913. 
$ 144 
1,185agfe

X
4,467. -
9,181
4,2001 850

488
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The national debts of tho chief countries of themean
time farmers must accept a price for their biggest 
cash crop on a basis determined by mutual agree
ment — an agreement which concerns itself with the 
interests of the consumer as well as of the producer 
— while they are obliged to purchase farm machinery 
and all kinds of necessary supplies at prices deter- 

This is crystal clear if one recalls that the organ - mined by manufacturers and other producers alone,
ized farmers of the West, through their leaders, of- In this instance at least free competition, the laws 

, fered* the British authorities the 1916 crop of wheat of supply and demand, are sacrosanct — and appar
at a minimum price of $1.50 per bushel and a maxi- ently as immutable as the laws of the Medes and

Persians as well.
A risk attaches to agriculture that is quite distinct 

the 1916 crop was fixed at $2.40, under the pressure : from that applying to manufacturing,'a risk in which 
of economic facts that could not be ignored. Never
theless, it cannot be forgotten that the farmers were 
bitterly arraigned by the Eastern press, as war 
profiteers, when they declined what was said to have 
been a fair and square, if not munificent, offer by 

' the Canadian government. However that may be. 
this has become history, and we are more immediate
ly concerned, both with what is and what must be in 
the field of market prices for agricultural products.
The fixed-price question requires immediate atten
tion.

Should space permit it would be a fascinating study 
-to inquire into the problem of price-fixation his
torically considered. Many there are who imagine 
that fixed prices are something altogether new and 
an outcome of present emergency conditions only.
It is a fact, however, that interest and prices were 

'the chief subjects of economic discussion and state 
regulations during the middle ages. The church had 
much to say of “just” prices—prices, that is, that 
would be absolutely fair to both producer and con
sumer. Such a price, it was maintained, was one 
that would cover the cost of raw materials and af
ford a sufficient margin to sustain the laborer and 
his family in the position in which the Creator had 
been pleased to place them. The reign of Queen 
Elizabeth, 1558-1603, was the period, par excellence, 
of price-regulation and wage-fixing, when the whole 
economic life of the people was strictly regulated 
and when patents of monopoly were the order of the 
day. It is curious to reflect upon the fact that as 
strenuously as the laboring class protested against 
wage-fixations by justices of the peace in that day 

bitter was their protest during the period 
of the Industrial Revolution’ against the abandon
ment of this practice. /'

It is impossible to go into detail at this time, and 
it must suffice to point out that the laissez-faire

world have tripled since the outbreak of war, amount
ing to $106,000,000,000 on August 1, 1917. It has been 
calculated by the Mechanics and Metals Bank of 
New York that, for each month the war continues, 
the cost to the belligerents is not less than $5,000,- 
000,000. At that rate of expenditure the- minimuhl 
estimate for the debt of the world on August 1, 1918, 
will be the staggering total of $166,000,000,000. As 
is well known this debt is largely in the form of 
solidated debenture stock and bonds — securities 
which in themselves furnish the basis for additional 
circulation and hence for price-inflation. Holders of 
bonds may pledge their securities at the bank, and 
secure loans thereon to be left as deposits against 
which cheques can be drawn. Both the volume of the 
circulating media of exchange, as well as the rapid
ity of that circulation, increases the longer the 
lasts. Hence, prices must reach new ànd higher le vet 

It is a trite but true saying that the economic and 
social life of the world can never be again what It 
was at the outbreak of war. We protest against the 
formulation of any plan or programme to carry on * 
commercial or Industrial war against the Central 
Empires after the concluding of peace; but neverthe
less we must not be blind to the facts of the 
economic situation.

the problem of market prices. It is important there
fore to grapple with this subject here and now if 
the right solution and the right measures adequate 
to the situation are to be reached in the future.

:
,Wi

1 1916 CROP.

4

con-

mf: mum of $1.90, in lieu of Sir George Foster's offer of 
$1.30 maximum. As everyone knows the price of

\

Ep.’
I the element of time and the operation of' natural i j

laws plays a large part. Farmers have little control
over natural conditions, and. the period between seed
time and harvest is so great that a quick turn-over 
of capital is an impossibility. In view of these in
disputable facts, it requires courage to undertake 
the greatly extended responsibilities thrust upon the 
agricultural community by the exigencies of 
The future trend of prices, their probable rise or fall, 
becomes therefore a factor of surpassing importance 
in the situation. What, then, is likely to be the 
of market prices during the next few years, and more 
particularly for the period ensuing after the close 
of the war?

*

war
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What are some of these factet 
A group of American capitalists have formed the 
International Corporation, with a capital of $50,000,- 
000 to finance American exports after the war, and 
open up new markets abroad. The bankers of the 
United Kingdom have launched the Imperial Banking 
Corporation, with a capital investment of $250,000,- 
000, to take care of the foreign trade of the whole Em- 

slaughter of 137,000,000 head of stock in Europe, pire in the neutral markets of the world. In additioe 
the depletion of supplies of grain, the semi-exhaus- important mergers in British shipping have recently 
t.on of the economic forces of the grain-producing taken place in preparation for the ruture commercial
fa rr. . h RUr°Pe“KOUmanla’ Hungary’ and struggle; and the German government has advanced 
the Ukraine - all make for continuing scarcity of to the Hamburg-American and the North Germa* 
food supplies. This does not lose sight of the fact Lloyd Steamship Companies $75,000,060 for économie 
that there is a surplus of wheat to-day In the Argen- rehabilitation, with the promise to increase this to 
tine, Australia and India; but nevertheless, shortage $500,000,000 at the close of the war. Everywhere 1* 
of shipping and the process of demobilization will Europe huge trusts and cartels are being organized 
retard the transference of wheat from these sources to control, on a national scale, imports as well a. 
to Europe. The simple truth is. that the great nations exports in the days of industrial stress to
wn !° f-Un<Lry, f°F a '°'ng Per‘°d after the war and ‘s Perfectly evident that unified buying and selling 
until stocks shall have been, again accumulated. Re- will deeply affect the economic life of Canada 
call also that the railroads and the roads of Europe especially its agricultural life, the vigor of which 

™ *etn racked “nder the tremendous strain of depends so largely upon export markets and prices.
a m , L~, mg thC 5'00# n6W factorlea what, then, remains to be done? The removal of
built in England and those in Germany, France and customs duties on wheat, cattle and small tractors 
Russia - the whole economic ^uipment and ma- is a step in the right direction, but only a step It 
chinery of Europe has deteriorated, and it will be is of imperative importance that a premium be placed 

policy and philosophy - the reign of nature and of readily seen that production bn an ante-bellum scale upon agriculture; that all economic disabilities under 
natural law - that provoked the French Revolution will be a sheer impossibility at.the establishment of which it, at present, labors be removed- that foreign 
and colored the Industrial Revolution in turn, brought peace. Moreover, it may be conservatively estl- markets and shipping and transportation connection 

• about a. new concept of what was just in the realm mated that ocean tonnage will be reduced, in sum be organized in the interests of farming- and that 
of economics and of Industry. The natural sciences total, by at least 20 per cent. above all, agriculture be furnished with
now claimed the attention" of thinkers and philosoph- But the other aspect, the money and credit aspect, and cheap capital for long periods In a word 
ers, and had a tremendous effect in shaping legis- of the price problem is of even greater importance. It is time to consider the farmer both as producer a J 

* t - iation and altering tile economic life of the nation. is obvious that while the nations were still on a borrower, as well as the interests of the. lendin. 
fex ' This movement culminated in the abolition of the were steadily depreciating the value of the yellow class. The agricultural worker rightly asks not ont!

Corn Laws In 1846, when the United Kingdom was sound financial basis, the increasing supplies of gold the opportunity to make a living but to live a

,
E'

Leaving aside for the moment the well-known facts 
of decreased production of all essential supplies — 
with the exception of iron and steel — since August, 
1914, what other factors operate, and will continue 
so to do, in maintaining prices on a high level ? The
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/ 5#wm wSTOCKS ON THE MONTREAL EXCHANGE IN MARCH. APPLES IN STORE. WÊÈÊÊÊïi

■....

1
Ottawa, April 4.

The following is an approximate estimate of the 
apples in store at the following poijitg on March 
30th, 19i8: . .

Month ------  Year----- - MiLast Net
sale. c-hge. High.

16 + 1
132 unch. 132
46% + 6% 47
36 unch.

% + 1 %
63 + 1% 64
«0% + 1%

Kales. Stocks. 
70 Asbestos .. ..

Open. High. Low. Low.

■I
16 16 16 16 16*108 Bell Telephone .. .. 

785 
l.f.38

.. 132 11132 , 132 -*130 Barrels. Boxes. 
. .. 34,000
...., 5,300 
. .. 2,600 
. .. 13,000
. .. 4,500
.. 10,300

. .. 5,300

B. C. Fishing .. ..
Brazilian................

299 lirom pton................

41 47 ■ 41 40 Nova Scotia .. . . . 
St. John, N.B. .. ..
Quebec, P.Q...................
Montreal, P.Q. .. ..
Ottawa, Ont...................
Toronto, Ont..................
Winnipeg, Man. .. ..

1 m Th
.. ■ '36% 37 34 . A40 32 800

46 symp 
g cism 

not i 
ing ( 
demr 
playi

46 45 V2. 48%
27%

41% 9002,080 Fan. Car & Foundry .. .. 
2,698 
1.991 

4 66 
7 29

23 h27%
h65%
h61
h91
h59%

IP76

23 18% 9,000
2,000
9,600

21,300

- ' ; Mk ■
■

Do., pfd.........................................
Canada Cement..........................

J >n., pfd......................  . , . ,,
Can. Cottons................... ..... .. .

F ><».. pfd...........................................
25 Can. Converters...........................
IP'» Can. ( 'on. Rubber..................

Can. (Jen. Electric....................
:i Can. Pacific ...........................

Can. Locomotive..........................
Can. SS. LineH..........................

Do., Voting Trust................
1 >o., pfd..........................................

1,1-M Civic Power...................................

Con. Min A: Smelling .. .. 
•r»(i Rom. Fanners . . . . . . , .

57 57 *57
59 y2 
90% 
49%

59% 61 *57 I90% 91 -F 1 91 90
49 *58

*76
4 10% 
+ 1%

50%
*76

48% ISil *76 Str*76 76
43 harm

so pi
The
effori
diffic
atten
bogg<
“Whi
I’d li
hole."
cannc
findlf

43 43
SCARCITY OF JUTE.___ 100

. .. 105

. ., *I46<4

100 100 100
* 1 02 %

100 100
; : o r, hi 05 *102% 105 100%

A scarcity of raw jute for several 
the war is predicted by the British Government 
vestigating the ra& material situation.

3 18 
1,3011

years after 
in-

58 59 58 58 — 1% 

— 1% 

— 41/4
+ %

59%
431/4
43%
78%
75%

58 K-:39%
39%

40% 39%
39% 391/4
77 *76

73%

391/4
3 9 Vi

39%
SO*/*

I 50
Jute is produced only in British India, its cultiva

tion being confined to Bengal, Eastern Bengal, As
sam, Cooch-Behar and Nepaul.

791 *7677 76
75 7 5 74 % 68%

S 28 wAttempts to culti-25 25% 25 *25 + % 26 25
vate jute elsewhere >China, Egypt and East Africa 
—have not been attended with

23%
10 no., pfd. .. . 

1 18 Dorn. Iron, pfd. 
8,4 01

80 The spe- 
abund-

success. n
cial features of the Bengal climate and the 
ance of native labor have 
from attack

!93 93 •88%
*581/4
•831/4

He*88% ...............

*60% + 1%
*83% + 2%

88% 88
Dorn. Steel Forp...............

875 Horn. Textile................
rendered India immune 

on her monopoly. Jute is the cheapest 
material, and owing to its cheapness and 

durability is in constant and universal

60 *61 becau 
are v 
positi 
hand 
draw 
suppl 
ciatio 
strain 
ertrer 
It cor 
no ra 
ance

62 *53 X85 1)85 85 80%
/textile33 Do., pfd.................................

7 Howard Smith.....................
17 Illinois Traction, pfd. ..
25 Inter. Coal.............................

125 Lauren tide .. .. ., e
4 5 Lake of Woods.................

498 Lyall Construction . . ., 
1,718 MacDonald Co. .. ..

60 Mackay . ;..............................
222 Maple Leaf.........................
21 1 Mont. Cottons......................

1 0 Do., pfd..................................
98 Mont. Telegraph................

Mont. Tramways...............
138 N. S. Steel & Coal . . , ,
60 Ogilvie Milling.................
75 Ont. Steel Products .... 

Penmans.....................

100
65 iuse through

out the world for the manufacture of bags, ~ sacks, 
wrappers and packings of all sorts of raw and.manu
factured articles of

65 65
80
30 30 30 30 unch. 

154% — 1
130% ...........

30 27
Owing to its low 

packing are
cotton and cases made of wood, both of which are 
considerably more expensive.

commerce.
price the only alternative materials for

154% 155 154%
130

156% 152
136 120% - »130 131

65 h68
hl6%

h*78

65 *65 + 1% ' 
unch.
+ 3% 
unch.

68 •62
15 15 15 16% 13%

The following figures of the*78 •78 *78 acreage under cul
tivation are given by the Government of India:

*78 74%.
96% 97 96 97 97 *95

*50 •50
*99% *100

Acres.
. .. 3,106,422
-----  2,070494

. .. 3,169,614
. . . 3.358,737
-----  2,377,300

*50 The•50 + 1 Bales.
8.234.700 
9,842,778 
8,751,775

10,443,924
7.428.700 

been con-
per cent. Jute

*50 50
1911- 12 .. ..
1912- 13 .. ..
1913- 14 .. .
1914- 15* ..
1915- 16 .. .

thing 
at the 
thorit 
violen

*991/2 *100
120 120 120 120 unch. 120 1201 150

66 66 66 — 1 
-I 14% 165

691/4 66
160 hi 65 he ac 

slackr 
gish a 
self-c<

165 146
These estimates have almost invariably 

servative to the extent of about 10 
is harvested,

24 25 24* 25 3 29 22%
66 I 74 h75% 74 74 unch. 751/4 6556 Do., pfd....................
521 Quebec Tty. . . ,. 
668 Riordon Paper ,.

Do., pfd....................
320 Smart - Woods .. ..

81% marketed and shipped between July 
1st and June 30th, the first six17 17 15 15% — 1%

—3%
19 y2 15 months being the 

In the season 1913-14 theheaviest of the121 L121 mi/* li?!/* The 
who p 
Their 
a spir 
drawn 
clusioi 
us. H 
is alw 
nesses 
sinceri 
way i: 
ably a 
It woi 
connec 
helped 
identif 
we do 
hearke 

It is 
should 
and bi 
which 
of Arc 
with tl 
the pr 
the ini 
tion-m 
all his 
sorioug 
tions. 
danger- 
prejudi 

A tr 
to be i 
reveal e 
great o 
constar 
bors. 
bers of 
express 
home a 
would 1 
finding 
take a 
might

season.
crop amounted to about 2,000,000 tons, and 
tributed roughly, as follows:

122 117%
Tr. 94 was dis-

58% 58-4 57% 
114% 110% 
.13 .13

58 1 60 57%1,083 Shawinigan ,. 
S57

111 1 12 + 1% 116% *107 Tons.
1,100,000

300,000
120,000
50,000
50,000
20,000

100,000
60,000

120,000
20,000

!><>., Rights 
25 .Sbvrwin Williams

India ......................
United Kingdom
France................
Italy .. . . . ,
Russia.................
Belgium...............
Germany.............
Austria..................
United States ,. 
Others...................

1.2 .13 unch. .02-
HO

-1.7 Do., pfd...............
252 Spanish Hiver .. .. 

Steel (’<>. of Canada
Do., pfd....................

St. Lawrence Flour 
Do., pfd.....................

99
13 % 13%

h58%
13 13 — 2

r>7% +4% - 58%
89%................................

15 13
1 2,612 53 53 *49% 5-V130 87 90 87

-100 53 53 50 50 53 5010 80

—banks. ------
Frit. North Am 
( 'ominerce . . , . 

i 2 I >oininion , . ,. 

4 llocholaga .. • 
(iS M ere ban t s . , , .
9 M oisons...............

50 Montreal ., ,,
2 Nationale ..

28 Nova Scotia . .
2 Royal...................

23 F n ion...................

I 112
The above table shows that more than half the jute 

crop is consumed in India chiefly by the Calcutta 
jute mills. The next largest 
Kingdom, where the manufacture

si 185
202

185
202

185 .185 unch. 185 185
202 202

consumer is the United 
of jute goods is 

and districts, 
quantity outside of

140 140 140
167 167 167 167 unch. *167 \167

almost entirely confined to Dundee 
Germany consume^ the largest 
the British Empire, but the

*. 179%
. . 210 
. . 148

210 210 210 unch. 210 210
amount of jute goods 

manufactured in that country for export is negligible. 
India is also the

248 248 248
most important jute manufactur

ing country, and it has been calculated 
retains about 40

208 208 208
that .she 

s for
145 145 145 145 2 145 143

per cent, of her manufacture 
carrying her own merchandise, and exports about 
GO per cent.

-----BONDS. -----
$10.000

3.000
1,000

5.1.800
29.800 

103,900
20.000

3,000
3,000

40,000
3,500
8.700

Asbestos ,, .. .................
Bell Telephone .. .. ,, 
Can. Cement .. .,
Can. Loan ( 1925) .. .. 
Fan. Loan (1931) ,. .. 
Can. Loan (1937) ..
Cedars Rapid»....................
Don). Coal........................
Don). Cottons . . .. , „ 
Dom. Iron ,. ,. .. ,, ,
Lyall......................................
Mont. Train. Debs. ,. 
Nova Scotia Steel .. ..
Quebec Ry.............................
Riordon ..............................
Steel of Canada................
Woyagamack.......................

70 70 70 70 — 2 72 70
93% 93% 93 93 92% 91 % The general conclusion is that, while raw jute is

essential to the United Kingdom, to a lesser exter/t 
to France and Italy, for the carrying on of a pro
fitable export business, it is not essential for 
reason to Germany and Austria.

97 97 97
93%
93%
92%

94 63% 
93% 92%
92% 91%

93% — 1% 
— 1 
— 1% 
unch. 
unch.

' FF
92%
91% this

If these latter 
countries cannot obtain the raw material they will 
probably purchase the manufactured bags, sines 
there is no practicable substitute for jute on a large 
scale.

; -
84 '84 84 84 84
85 85 m-85 85 85 85 ®§97 97 97 97 . — 1% 

— 2%

97 97 tS4 84 84 84 84 84
93 93 93 93 until.

until.
93 93 The committee states that there is a prospect of a 

shortage of raw jute for several «I76 76 76 76 76 72% years after ties 
concision of peace, taking into consideration, the 
maximum consumption capacity of the world’s 
chinery. This shortage will be particularly acutf 
during the first few months of

500 69 ?1.000
1.000
1,400
1,500

57 60 60 '•mo-94 %
iV-195 93 SS% 88%

peace, when Russia, 
i re to re

plenish stocks which have been practically exhaust
ed during the Tier.

7 7 Germany and Austria-Hungary will rei

;•—-Ex dividend. h—-New high for year*
n.i
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Get Behind the Government
Much of the Idle and Harmful Criticism of Government A :tion, which 

is so prevalent in Canada, is born of patriotic fervor —
By J. W. MACMILLAN.

doing that very thing In the United States. They 
are undoubtedly trying to build on the founda
tion of the ignorant and interested criticism which 
spontaneously springs up. They pass around the 
whisper that such an official spends only one day 

a week in his office, that another gorges himself 
at high-priced hotels, that some malign personality 
is ruler of the Government, that the farmers are 
being sacrificed, that the manufacturers are being 
sacrificed, that some young fellow has been unjustly 

sent to the war, that another has been unjustly 
left at home, that a family in the next block is 

throwing beefsteaks into the garbage can—and all 
the other forms which idle and harmful criticism 
takes.

■II
II

ie
a.:h

■
■If;S. ■

This is a time for loyalty and submission, for doubtedly we have done well.

have done better.
might be doing better now. But how many of those 

who criticise really know what they are talking 
about?

Perhaps" we might10
sympathy and support, for postponement of criti
cism and antagonism, for silent obedience. It is

It is even possible that we>0

I 1
>0 /:

not a time for murmuring and grouching, for band
ing on injurious rumors, generally with added con
demnatory details, for unconscious sedition 

playing into the hands of the Hun. —

10
10

and SHORT CUTS IMPOSSIBLE.
I have pointed out that the emotional critic al

ways thinks of doing something simple, direct and 
smashing. On the other hand the man in the re

sponsible position sees that most of these short-cuts 
to success are impossible. He feels himself in the 
midst of a veritable web of circumstances and condi
tions. Every proposed action has to be considered 
in relation to many other matters. He feels that the 
balance of things is delicate, and must be preserved. 
He is conscious of the division of labor between him-

10
1-I t

Strange as it may seem, much of the idle and 
harmful criticism of Government action, which is 

so prevalent in

The Dominion of Canada is a democracy. Its gov-if '
ernment has been chosen by the people themselves. 
Shall the people not obey and trust the Government? 

Perhaps you did not vote for the Government which 
was elected.

Canada, is born of patriotic fervor. 
The eager spectator is always impatient of, the 
efforts of the man who is trying to get out of a None the less must you obey 

trust it, if you expect others to obey and trust a 
later Government which you may help to elect. The 
members of the present Government are as effi-

andr difficulty. As he sits on the fence and views the
K-:

attempts of the unlucky teamster who has been 
bogged in a mudhoie he is continually thinking, 
“Why doesn't he do this? Why doesn’t he do that? cieqt a set of men as the people of Canada are like

ly to elect. They are probably bringing to bear upon 
the diverse and abnormal problems of the hour as 
much sagacity as could be assembled for the pur
pose. It is a patriotic obligation to support them. 
They need public opinion at their backs. They are 
busy men, whose time should not be wasted by dis

tracting suggestions from people who have had no 
opportunity to study the situation from all its sides. 
They are giving great service to us, and deserve at 
our hands sympathetic and cordial acquiescence in 
their leadership.

I'd like to show him how to get out of that mud- 
hole.”

self and others, and that his activities depend upon 
theirs. InsteadThe strain on the man who would help and 

cannot is great. So he grows impatient and fault- 
findifig.

of cutting Gordian knots he is 
carefuly disentangling intricate snarls. The cheap 
and easy methods recommended to him by his im

pulsive critics he knows to be ineffective. Is it not 
right to trust the man on the job rather than the 

man who really knows nothihg about it?
If there are a»y pro-German influences at work 

in Canada, and it is highly probable that there are, 
they are certainly fomenting this spirit of fault
finding. We know that they have been detected

a
" j

*

I He has nothing to do but feel. He does not think, 
because he lacks the materials for thinking. There 

are very few men in Canada to-day who are in a 
position to critise the Government from first
hand knowledge. The great mass of the critics must 
draw upon their imaginations and wishes, with such 
supplement as rumors can supply, 'for their denun
ciation. Thus the denunciation, lacking those re
straining factors which come from deliberation, Is 
ertremely vapid and futile. It does not understand. 
It comes from a mood, not from a decision. It has 

__ no rational policy, but is merely the angry utter
ance of impatience.
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To Prevent Hoarding of Food
each year, on which date the dealer must not have 
more than 30 days’ supply.

Similar restrictions are imposed on holdings of 

canned or condensed, evaporated or powdered milk, 
the period of scant production for the purposes of 
the order expiring on May 1 in each year, on which 

date no dealer may have mtore than sufficient for 
30 days’ requirements.

Produce definitely subject to the order of the pur
chasing agents of Great Britain or lier allies may be 
held” in addition to the quantities as limited above.

TO ENFORCE NEW ORDERS.

The order is issued under the new powers grant
ed to the Canada Food Board, authorizing it to 

prescribe the amount of any kind or kinds of food 
that thay be purchased or held by any person, and 

to seize any food or food product purchased or held 

in eveess of the amount so prescribed.
Violation of these regulations or obstruction of * 

any officer enforcing or carrying out any of the pro
visions of these regulations makes the offender liable 
to a fine of not less than $100 and not more than 
$1,000, to imprisonment for three months, or to both 
fine and imprisonment. The Food Board also has 

power to cancel the license of any dealer who does 
not comply with the regulations.

In case proceedings are instituted at the instance 
of any municipality or municipal officer, the fine 
shall be paid to the Treasurer of such municipality. 
When instituted by Provincial authority the fine 

! shall go to the Provincial Treasury.

Ottawa, April 4.

New regulations of far-reaching importance, xpre
pared by the Canada Food Board and effective from

The emotional critic always thinks of doing some
thing simple, direct and smashing. He is provoked 

at the apparent delay and hesitation of those in1 au
thority. His pent-up feelings seek discharge in some 
violent action. Relief for him dies that way. Hence 
he accuses those responsible for taking action of 
slackness, indifference, tardiness and all the slug
gish vices. The real trouble lies in his own lack of 
self-control.

to-day, will eliminate the speculative element from 
the Canadian produce business. The Food Board’s 
order definitely limits the quantities of produce which

• m 

m|W\

a dealer may own, or have in storage for his ac

count, to his reasonable requirements, and also 
makes it impossible for him to carry larger quanti
ties of food than are required to provide for his 
Canadian trade requirements during the season of 
scant production of supply. The holding of exces
sive quantities of produce in storage after the ex
piration of the period of scant production is thus 
made illegal and subject to heavy penalties.

3,

ANOTHER CLASS.
Then, there are critics of another class, those 

who put their selfish interests before anything else. 
Their detraction, i^ is true, is generally conceived in 

a spirit of lofty patriotism, and their arguments are 
drawn from the needs of the Empire, but their 

elusions simmer down to this: "Do nothing to hurt 
us. Hurt somebody else." With them the right way 
is always the way which is profitable to their busi
nesses. We need not accuse these gentlemen of in
sincerity. Most men take their opinions from the 
way in which they make their living. They prob
ably are convinced of the truth of what they say. 
It would be impossible for them, perhaps, to think 

connectedly along any other line than one which 
helped their businesses, so completely have 

identified themselves with these businesses, 
we do not blame them too severely, neither do we 

hearken to them with much attention.
It is inevitable that most of the current criticism 

should converge upon the question of food. Bread 

and butter are elemental substances, 
which underlie nutrition are stirred, 
of Archbishop Hatto until now the man who deals 

with the people's food is a target of criticism. Hence 
the profits of packers and bakers excite‘ten times 

the interest that profits, of iron-workers and muni
tion-makers do. Hence, also, the food controller and 
all his doings are singled out for peculiar and cen
sorious scrutiny. Hence all appointments, 
tions, and enforcements of law which touch this 
dangerous subject of food are subject to reckless and 
prejudiced criticism.

con-

TO GIVE MONTHLY REPORTS...

Monthly reports giving details of supplies on hand, 
volume of business, profits,
These reports will be in such form that the Canada

etc., will be required.

f Food Board will at all times know the quantity of 
foodstuffs owned by each dealer. In this way hoard
ing1, speculation and profiteering will be impossible,x
and the possibility of waste will be kept to the low
est point. %These reports will also give accurate in
formation as to waste where waste occurs, and pro
fit or loss on various transactions.

they 
But ifV

TO LIMIT HOLDINGS.
\ The order requires that no person shall own or 

hold meats, lard or oleomargarine in greater quan
tities than are reasonably necessary to supply the 
dealer’s own Canadian trade requirements for a period 
of sixty days unless permission in writing is first ob
tained from the Food Board.

The ihstincts
From the days

$2.21 WHEAT.No person will be permitted, after December 1 in 
each year, to own or hold more eggs than are neces

sary to supply his own Canadian trade requirements

On March 1 he

Tlie following statement was given out at Win
nipeg on Thursday last, April 4: “The Board of 
Grain Supervisors, for Canada are of the opinion 

that the present price of Canadian western wheat, 
namely, $2.21 per bushel for No. 1 northern wheat 

Fort William and Fort Arthur, is a reasonable price 
for wheat of the cr»p o# 1918."

In reaching ibis conclusion the board have given 

, full consideration to the necessity of stimulating the 
production of wheat; to the increased cost of 
duction; and to relative prices of
grains ; which have not been fixed during 
rent year, either in 
States.

“The board are also of the opinion that this price 
should be guaranteed, that the guarantee should be 
given immediately ,and that if for any reason such 

a guarantee cannot be given the price stated, and all 
regulations connected therewith should and must 

reconsidered and revised.

until March 1 of the following year, 
must not have more than sufficient for fifteen days’ 
requirements.

regula-

Holdings of butter are similarly limited to the 
quantities necessary to supply the dealer’s own Can
adian trade requirements until May 1 in each 

on which date he must not have more than suffi
cient for fifteen days’ requirements.

THIRTY DAYS’ SUPPLY.
With cheese, holdings are limited to requirements 

during the period of scant production, that is until 

June 1 in each year, on which date the dealer must 
not have more than 30 days’ supply, 
holding is permitted so that a< reasonable supply of 
old cheese may be available for the Canadian 
ket.

A trip into the United States' makes one proud 

to be a Canadian. Seen from that distance we

year,,-iA
are

revealed as a people who have risen greatly to (t 
great occasion. Our enlistments, our generosity, pro-

coarse 
the cur- 

Canada or in the United

our
constancy have won the admiration of our neigh
bors. It is just a little pathetic 'to hear the mëm-. n

If hers of a proud nation such as the United States 
express the hope that they may do as well at 
home and in the battle fury as we have done. It 
would be well if some of our citizens who are busy 
finding fault with the government of Canada would 
take a short jaunt into the United States. They 
might learn to respect themselves more.

I
This extra

w mar-

: 2.8
V Holdings of poultry must not exceed the dealer’s 

own Canadian. requirements until September 1 in be
t

Uh-•i
f

t

A

,. fr-w..
'

-

'm
m

.m
m



"" ::...........................~................... ' '..........  ...................T’’7’"'-' —- »" T ... ■ . 1 • - r* :t *.

. oV‘ X ’
Ev . . '

’

r V . ' ' T ‘l -,

p

MR
.

'
.

THE JOURNAL OF COMMERCE J
yol. XLV., No. 15.

■K -l
8 v@i.-

.
PRINCE LICHNOWSKY, German Ambassador ta

the Court of St. James, prior to the outbreak ofMentioned in _ Despatches -Itfc'gyp \ '
* '■I

the war, has been publishing some .memoirs which 
— ■ ■ have caused a big sensation in Germany. Briefly, 

the Prince shows that England did everything pos-
SIR JAMES S. MESTON. — Another Scotchman sible to avoid war. He points out in the clearest / >

has just given an important financial post. Sir possible manner that Germany was responsible for 
James S. Meston, of Aberdeen, Scotland—where they the war—revelations which have caused no end of a . 
carefully count the bawbees—has been made finan- sensation in the Fatherland.
cial adviser to the Executive Council of the Viceroy the head of one of the oldest and wealthiest of the 
of India. He is a financial expert and has long been Polish families, but served first in the German army
associated with monetary matters, both at home and and later fn her diplomatic fields. In turn he
in India. He was knighted in 1911, ‘ served his country at Stockholm, Constantinople,

Bucharest, Vienna and London. He always posed 
GENERAL SIR JULIAN BYNG is being acclaim- as a true friend of England's, and the fact that he 

ed as the hero of the great battle which is just end- published “inside" history, proving that his
ëd. This is not the first time that General Byng has country was in the wrong, goes far to prove that
come in for warm praise since the war commenced, his claims to English friendship were well founded.
His achievements are a matter of the greatest pos- It i$ said that the German Government will 
sible interest to the Canadians as he -was the Com- cùte him for his revelations, 
mander of the Canadian corp last year when they 
took Vimy Ridge. Byng, who is regarded as a Kitch
ener protege was Commander-in-Chief of the British 
Army in Egypt prior to the outbreak of hostilities, 
lie won fame at the first battle of Ypres, and then 
when things began to look bad at Gallipoli he was 
sent there to help retrieve the situation. Later on 

he was in command of the Third Army, and last fall, 
kith the aid of tanks won a brilliant victory at Cam
brai, but later lost part of the ground in a counter 
attack. In the present fight he was in charge of the 
Third Army and although greatly out-numbered by 
tlie Germans held his ground and prevented them 
breaking through. Byng is 56 years of age and out 

of that period has spent 39 years in the army so 
that he is not a novice in the fighting game.

'
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MAJOR GENERAL LANDRY, who was in charge 

of the military in Quebec when the first rioting took 
place a few days ago is a son of Senator Landry 
and a member of one of Quebec’s oldest families. 
General Landry hag had a wide experience and is 
regarded aa a very efficient officer, lie received 
warm praise from General Lessard on the steps he 
had taken to deal with the situation. The later is 
now in command at Quebec.
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gMAJOR-GENERAL LOGIE who hag relinguished 

liis command of the Toronto Military District, and 
will go overseas was a lawyer by profession when 
war broke out. For over two years General Logie 
was head of the Toronto District and performed ex
cellent work. Toronto has contributed a very large 
number of men to the overseas forces and in many 
other ways has been the backbone of patriotic move
ments — much of which is due to the Hamilton law
yer who turned soldier. General Logie is succeeded 

by Col. H. C. Bickford.
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1 IN A CHOP-HOUSE. 6

1 lchabod! The glory has departed!
See where the manager despairing stands,

He who was once so blithe and genial-hearted, 
And mutely spreads apologetic hands.

Each waiter seems a funeral procession 

Bearing in dismal state the ravished tray, 
Choking the sobs that scarcely bear suppression. 

This is their meatless day!

ft1
Re!

noun
REV. DR. NATHENIAL BURWASH, ex-Chancellor the

K .of Victoria College, Toronto, and one of the leaders 
in the Methodist Church has just died, 
chancellor was born at St. Andrew’s, P. Q., in 1839, 
studied for the ministry but later gave up his pastoral 
duties and devoted his life to educational work. In 
this he met with singular success and mucli of the 
progress made by Victoria College was due to bis 

As a young man Dr. Burmash served with

coup

back
.

The ex-

Where once amid the incense of his altar
!

.There stood the great high priest of boiled and roast, 
Whose flashing blade would 

I seem to
never stay nor falter, Mo

see a wan, desparing ghost.
At the mere thought of armored prawns in curry 

Or tinny denizens of ocean’s deeps,
Poor fare o’pr which

whol 
their 
is a 
we a

efforts.
the Canadian forces during the Fenian Raid and
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Montreal is to have a Commission of five to ad
minister her affairs, 
following: —

present at the Battle of Ridgeway. once leisured diners hurry, 
He bows his head and

These are composed of the
weeps.

MR. CHANG PO LING, the first Chinaman to ad
dress the Montreal Canadian Club created a very 
favorable impression. He is a famous college pro
fessor a ltd educationalist in China, his school being 
taken as the model for the entire country. As a mat
ter of fact lie has been referred to by the head of the 
Rockefeller Foundation as “the Greatest College 

Mr. Ling's talk on China, 
Fast, Present and Future was of unusual interest.

And yet, while I regard my meatless platter, 
I take a somewhat broader point of view; 

It seems, in fact, a very trifling matter 
That joint and chop to-day should be

Ernest Decarv, chairman ; Hon. C. Marcil, M.P.; 
Robert A. Ross, C.K.; Alphonse Verville, M.P., and 
Charles Arnoldi.
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the < 
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world 
from 
anoth 
hard

napoo.
may be that the erstwhile food-hog blenches 

To think he cannot eat another’s share, 
educated at Laval, and then commenced his praev But while there's meat for Tommy in the trenches 
ticc of law. To-day he is head of the firm of De- 

cary, Barlow & .Toron. Mr. Decary is 40 years of age.

MR. DECARY, the new Chairman, is a notary it 
practicing in this city.

$
He ig a native Montrealer,

ever met.”President My soul will not despair.

--
—(“Touchstone,” in London Daily Mail.)

IMR. ROBERT A. ROSS, C.E., is head of the firm 
R. A. Ross & Company, Consulting Engineers. He is 
a native of Woodstock, Ont., but has been practic-

y
STANDARD CHEMICAL CO.LORD MONTAGU, who was rescued from the tor

pedoed ship Persia, in the. Mediterranean, is, not
withstanding, once more proceeding to India as me
chanical warfare expert for the Government of India. 
A pioneer motorist in England, lie is one of the fore
most experts <>f aerial warfare in the British Army, 
and a member of the House of Lords. He is a most 
democratic type of man, and fond of introducing new
ly made acquaintances to his varied activities as 
shopkeeper, legislator, and landed proprietor. For 
he keeps a shop in Fall Mall, London, where he sells 
nndor-ear literature and edits The Car, and lie has 
a magnificent estate in the New7 Forest at Beaulieu, 

which, by the way. is pronounced Bewly. Here his 
study is the huge refectory of the former abbey.

■
Standard Chemical, Iron & Lumber Co.ins his profession in Montreal for a great many 

years, and is regarded as one of the best engineers ada' Ltd., reports sales of $4,327,056 for 1917, an in
crease of $807,932 over 1916, but manufacturing 
fits at $563,123 were $133,341 lower. The decrease

THE HON. CHARLES MARCIL, another member of about 23 per cent' in Profits in the face of a gain
of practically the same proportion in

of Can-
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in the country. pro

of the Commission, is a member of Parliament, an 
ex-speaker of the House of Commons, and was isales is ex

plained as due to the increased cost of operating. 
After providing for interest, depreciation.

.

elected an alderman of the City of Montreal at the 
election held last week.

taxes
born at St. and donations for the year, the balance of profits 

Scholastique in i860, and was educated at Ottawa earned would be $287,594, equal to about 8
He was -f

per cent.
For some years Ire was prominent in on $3-602,700 preferred stock, on which no dividends

been paid since 1913. The surplus earnings
Ml ’Diversity.j

have •«journalistic circles in Montreal, was first elected to 
Parliament in 1900, made Deputy Speaker in 1905, *n improved year of 1916, went largely

justments of old accounts.

, as 
to ad- 

ap-
over-valua-

MR. A. VERVILLE, M.P., is w’dl known through- ^on some ^ie company’s properties, following
out the country as the only labour member of the an aPPr°Pri&tion of $375,000 for the same purpose a  
House of Commons. He is a native of the Province, ^ear aS°* -A- net balance of $150,626 was added to

profit and loss surplus, wdiich stands

Thus $136,967 was
plied to a special reserve to provide for

and Speaker in 1909.
GENERAL SIR HENRY RAWLINSON, who has

been appointed < *ommrtiider of the Fourth Army fac-
Theiiig, the Germans lias already made a big name for 

A short time ago he was I aroum 
box w 
unique 

in the 

for ab 
or fun 

The 

ed int' 
into c 
and tl 

This 
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himself during the war.
appointed the British member on the Versailles War but resided for some years in Chicago, later 
(’ouncil. As Commander of the Fourth Army lie takes

at $154,402.re
turning to his native city, where he became prom- ft&ainst a deficit of $98,222 at the end of 1915.

Decreased profits as compared with 1916 
ently further defer a consideration of

over the territory formerly held by General Gough, 
who has retired because of his* failure to hold the 

Raw linson joined the army away back in

inently identified with the labour movement. He appar- 
some pay-was elected to the House of Commons from Mais- 

soneuve, in 1906, re-elected in 1911, and again last ment on dividend arrears such as was held in 
year from the new constituency of St. Denis. He is Pect a year a&°-

pros-
1884 and has seen military service in all parts of the 
Empire. For some time he was A. D. C. to Lord

He also
Comparisons of profit and loss, figures for threeactively associated with various labour movements.

CHARLES ARNOLDI, the fifth member of the year» Tears fololw:Roberts while the. latter was in India.
served in the Burma war, in the Soudan and in South 
A friva.

Commission, is Treasurer of the City of Montreal,
and has been employed by the city for the past 43 Profits

Less:

1917.
$563,123

1916.
$1696,464

■;1915.
$301,859 .In the present conflict he made a big name 

• for himself as a strategist and fighter. years. As a matter of fact, Mr. Arnoldi retires from 
the services of the city on the first of May next. Bond inter............

Bank inter..............
MR. W. F. O’CONNOR, K.Ç,, who has resigned as Deprec..................

Cost of Living Commissioner, made a big name for 
himself during the few months in which he had Spec, reser. ........................ 136,967

53,048
52,712

.-150,972

67,588
42,717

123,269
85,000

375,000

62,668
40,064MAJOR-GENERAL LESSARD, who is in command 

of t lie forces stationed in Quebec, is the best man 
in Canada for the job. A French-Canadian himself, 
but with the breadth and culture, obtained through 
travel, a wide military experience and a long resi
dence among English-speaking Canadians General 
Lessard is an ideal man for the post. He under
stands both the French-Canadian viewpoint and that 
of the Englishman. He was born in the Ancient 
Capital in 1860, served through the Northwest Rebel
lion and the South Africa War, where he was twice 
mentioned in despatches and promoted. During the 
present war he has assisted the military authorities 
in various ways. A short time ago he returned from 
a visit to the front

Do., adjust. . .. . i Pove 
compai 
have b 
starved 
to dooi 
Of cold 
only co 
degrees 
able ar 
things 
dure—i 
a most

65,000 !

charge of this department at Ottawa. His investi- Income tax ,. , 
gâtions and his exposures in regard to exorbitant Donations .. .. 
profits, methods of conducting packing establish- Loss, etc. .. .. 
ments and cold storage plants, aroused a great deal 
of hostility among interested parties, but won the Total deduct. .. 
cordial support of the people who are being forced to Balance .... . 
pay high prices for foodstuffs. Mr. O’Connor is a Prev. bal. .. .
Halifax lawyer, who a year or two ago joined the
staff of the Minister of Justice in Ottawa. Although Tot. P. & L......................$154,402
retiring from the “cost of living” branch he retains 
his position in the Justice Department

11,983
6,814
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5,000

.DSSÉÉlj30,018

.. $412,496 
■*$150,626 

3,776

$698,574 $197,751
*$2,110 $104,108
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l
I \

Hh
$3,776 $5,586

•—Deficit

1

1 jtâmÊ
WM y

..... ■ .y-::.:- «P-.:r- .
____ __' - •_*r i .-----s

....

i
f

t

sfe

,

- .

A
■

■



r .
pHU
F’/

&'5H1:-SESÊ
S V -s tiS

:>SC
•-

..- THE JOURNAL OF COMMERCE
:April 9, 19V. 9

PSiF,..-
\

Public Opinion JOHN BULL ra SAFE INVESTMENT.
(London Daily Mail.)

It ts the duty of the people of the country to deny 
themselves, save evçry penny they

BPI-.-':'

k Of
-hWt
lefly. ; ...
POS«
treat / >

for 
of a .
y is

-«•- ,• >0•: Vi.
••

= can, and lend
their savings to the ^State. In that way workers 
lay up reserves against the lean days which 
come with the end of the war. There could be no 
safer investment. “When owls shall hoot and foxes

canTHE ZORRA OF FRANCE.
(Toronto Glpbe.)

The Huns will “no tak' Ÿîmy”—the Zorra of 
France. .

MUST WIN OUR OWN VICTORY.
(Ottawa Citizen.)

The lesson for hs is that we must win.vgE may

our own
victory. The German people are not going to win it utter in St. Paul's"; when Westminster Abbey with 
for us. We must continue to regard the enemy as all its glorious memories is a crumbled ruin; when 
being as strong, morally and militarily, as when he Nelson's shadow no longer falls across Trafalgar- 
began the war. We must continue to make otir pre- square; when England forgets him and the mighty 
parafons in men, munitions and resources of all host of those whose selfless heroism saved England

then, and -then only, will the money entrusted to 
the British State in this hour of need be lost.

■ rm--lr

the SPEED UP.
(San Francisco Jôurùal of
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Commerce.)
The food problem at home and abroad demands 

that wè send over the railroads 8,008,000 tons of
»■

kinds as though we were but in the preliminary 
stages of the conflict—as, indeed, we may be.cereal products a day, and up to date we haven't 

been able to do half that.

KIPLING TURNED DEMOCRAT.
(Editor and Publisher.)

Rudyard Kipling has turned democrat, 
speech at Folkestone he paraphrases President Wil
son and Lloyd George. In former times he was the 
spokesman for Imperialism and the idea of world 
dominion. Now he excoriates “the Hun ideal, the 
Hun’s rootrnotions of life, under whose dispensation 
man would again become the natural prey, body and 
soul, of hig better-armed neighbor." . Incidentally, 
somebody may suggest to the German “High Com
mand” the time interest that one of Kipling's great
est poems should hold for them just now— “The 
Truce of the Bear."

.. HEAVY LOSSES.ADDED EMPHASIS.
(Boston News Bureau.)

The Kaiser and his press are prating of “decisive 
But the allies stand ready for whatever

(Ottawa Citizen.)
After the result of the poll in Waterford showed 

that Captain Redmond had been elected 
White, Sinn Fein, somebody hit the latter 
head with a brick.

In his

-s!s:

moments.’’
onsets or feints may come. After Verdun and Ypres 
they have no occasion to shiver now. Instead, this 
is apt to be a decisive season, in a preliminary 
sense. And it will be the more so, according as the 
Teutons are more earnest in attack.

For the Achilles' heel of the enemy is man-power. 
The one sure and simple formula for the anti-Teu
ton side—ignoring all peace traps—is this: To kill, 
cripple or capture as many Germans in battle as 
they can.

over Dr. 
on the

The Irish are so emphatic.

4V

HAD PLENTY OF TIME.
(New York Herald.)

Recalling the frequency with which 
nounced that' bid General Winter 
the side of Russia—what a pity it is that Russia 
could not have been given some of this winter's 
backbone?

m
.

it was an-
was fighting on

n.
Hence the significance of "heavy losses."

+ ./
FRANCE IS NOT “BLED WHITE."

(The Outlook.)
The following figures, given by Mr. Stéphane Lau- 

zanne, editor in chief of the Paris Matin, director of 
the official bureau of French information, show bet
ter than any words that France is far from being 
exhausted or “bled white."

In 1914, at the battle ‘of the Marne, France had in 
the field an army of 1,500.000 men; to-day* after 
than three years of war, France has in the field an 
army of 2,700,000 men. In September, 1914, the 
French war plants were manufacturing 12,000 shells 
per day; to-day France is manufacturing 300,000 
shells per day. According to an agreement gigned 
by the French High Commissioner in Washington 
with the war department, it is the P’rench war in
dustries which manufacture all the light a-tillery for 
the American army.

A STERN REMINDER.
(Philadelphia Public Ledger.)

More Americans than were killed in action in the 
whole Spanish -American war have already - met 
their death at the front in France. This single fact 
is a stern reminder of the nature of the 
we are now engaged in.

'f
fHE SIBERIAN QUESTION.

(Chicago Tribune.)
It is to be hoped any policy adopted by

'ast,
Iter,

our gov-
eminent respecting action by Japan in Siberia will 
be pragmatic rather than sentimental. tcontest

We fully realize the delicacy of the problem 
fronting the president, and we are not disposed to 
trample on Russian susceptibilities.

con-

MILITARISM AND HEREDITY. more But we are at
war, a war of force, not a war of words, and it 
seems advisable to prevent if possible, the imprac
ticably, doctrinarism, and dislike of England 
America cherished by Trotsky and Lenine 
further playing the hand of Germany.

(New York World.)
U. S. Grant called upon Robert E. Lee in 

the other day.
camp

It is characteristic of a peaceful 
country that the. grandson and grandnephew of two 
world-famous Generals both entered the 
from civil life. Neither is a professional soldier —

and
from

We do not
wish to give the Russian people any excuse for sus
pecting our motives or to support

new army
:s

another thing that a Prussian Junker might find it 
hard to understand.

the Bolshevik 
leaders' absurd charge that we are in this war to 
exploit any one.

i
.) - -Ti But it is probable that)/ our mo- 

And mean -tives will be impugned whatever we do. 
while cannon are cannon, supplies 
we shall be very foolish if we permit the Bolshevik! 
to hand them over to Germans or use them to set up 
on the Pacific

UNCLE SAM'S DEBT.
(San Francisco Journal of Commerce.)

The grand total of United States loans to 
Allies is $4,960,600,000 to date, including $11,200,000 
which was extended to Belgium on Saturday, 
land has received the largest amount, $5,520.000,000, 
France is second with $1,400,000,000, while Russia

ENGLAND.
(Chicago Evening Post.)

Trust the battle line of England, the Indomitable!

are supplies, and' t.an-
in- the

a pseudo-independent BolshevikOf all the peoples of history, none more than the 
English have shown the strength that comes in the 
fight with back to the wall. The last ditch is where 
England fights best, and there she will fight best 
to-day if forced to it by the most tremendous mili
tary pressure the world has ever known.

iro-
state dominated by Prussia.Eng-ase

:ain

I UNCLE SAM'S NEW COOK.
(Wall Street Journal.)

A private in the army entered

re-ex-
ceived $325,000,000. The national debt of the United 
States now stands at something like $9,500,000,000, 
which

Thankxes
fits
înt.
nds

t the customer^ 
room of a Wall Street brokerage house and proceed- 
ed to entertain the cashier with tales about hie 
duties at

means that every man, woman and child in God our boys are fighting at her side, even if it be 
but a few of them !i the United States has lent his Government May they carry to her the 
assurance of our faith and glory-in her. May they 
sweep aside the ancient prejudices that have made 
us grudge England her fair meed of trust and honor.

approx
imately $95. At the beginning of the war the Am
erican national debt stood at only $1,000,000,000,- or 
$10 per capita.

a great cantonment in the South.
“When I was first ordered to the kitchen I 

luctant to go.
as was re

ad- But soon the work appealed to me.
If we are to win theap-

ua-
ing
e a___

war our boys must have good 
food and well cooked, so I plunged in.JAPANESE POCKET STOVE. THE WESTERN SCHOOLS.

(Edmonton Journal.)
The school convention at Saskatoon has demand

ed that “no language except English be used as the 
language of instruction in any school of the 
ince," while in Ontario the regulation which has 
been at the bottom of the bilingual agitation there 
allows French as the language of instruction during 
the first twd"years.

Ontario makes most liberal provision for the study 
of French. All that the famous regulation 17 seeks

In the be-
1 (Popular Science Monthly.) 

The Japanese pocket stove 
around the world.

ginning. I could only boil water. I procured books
has made its way 

It consists merely of a metal
on modern kitchens and cooking and studied them. 
Before many days I was actually taking pride in my 
work.

!to
box with a sliding lit, and covered with cloth. The 
unique feature of the stove is the fuel, which is sold 
in the form of sausage-like rolls.

102, Now I do not hesitate at eating the very food 
I cook for others."

prov-

These will burn 
for about three hours without giving off any smoke 
or fumes.

Later, after Uncle Sam’sar- new cook had left, one 
of the customers approached the cashier andiy- said : 

young man."t was very much impressed with that 
Does he work here?”

os-
The fuel consists of vegetable materials, convert

ed into charcoal, mixed with saltpeter, and pressed 
into cylindrical form.

ree “No, nbt yet," was the reply, “but he will sont
day. His father is the senior member of the firm.”These are dried in the to guard_ against is the condition to which Bishop 

Fallon drew the Provincial Government’s attention, 
under which French was used to the exclusion of 
English and to the creation of a general state of 
educational inefficiency. But this Saskatchewan 
vention resolves that “no language except English 
be taught during school hours in any school which 
comes

sun
and then wrapped and packed.

This kind of stove was extensively used by the 
Japanese soldjers in the Russo-Japanese

iI.
859 ,

THE DUTY OF PARENTS.
(Milwaukee Evening Wisconsin.)

What better legacy can parents leave their chil
dren than to teach them that success and prosperity 
are surer if they begin by doing everything well; 
by being se careful and exact in the performance 
of every duty, and making themselves so useful 
that their friends or employers “cannot do without 
them;" and thp.t when success begins to crown their 
efforts they will “be happier and no poorer" if they 

some proportion of their wealth in aiding those 
less fortunate? Let parents and employers, both by 
example and precept, teach their children and their 
employees to be industrious, faithful, economical and 
scrupulously honest, and the daily papers will not 
send through our community so many record» at 
crime and immorally

war.
668 con-

REAL POVERTY.
(Atlantic.)

Poverty is a variable term and much subject to 
comparison. Some will allow it only to those who 
have been born to it. To have been always half- 
starved, these think, and to carry a basket from door 
to door—that is to be poor. But it is idle to think 
Of cold and hunger to the point of beggary as the 
only cold and hunger there are. Not alone are there 
degrees of cold and lr ger of the body—discomfort
able and ill-nourished living—but there are, as Will, 
things which seem to me even more dificult to en-

064

000 under the provisions of the school law." 
This is going much further than any of the On-

J ]

tario leaders in the bilingual controversy were dis
posed to go.-•“*3 In The Journal’s opinion it is too ex-

918 treme a position. ,
But it was inevitable with the unreasonable at

titude which the Quebec agitators have adopted with
use

751
108 regard to Ontario, that a movement should arise 

such as we now see in Saskatchewan.X,. •222 Those behindX1
it apparently argue that with such pretensions be- 

dure—unsatisfied hunger of the mind and heart and ing made it is not safe to make any concessions to 
a most cruel and persistent chill of the spirit.
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AMONG THE COMPANIES
•* \ CANADIAN CONSOLIDATED FELT CO.

Canadian Consolidated Felt Co., Ltd., reports net 
> sales amounting to $763,481 for the year 1917 against 

$577,766 in 1916. The net profit for the period was 
$43,339 agâinst $4,150 in 1916. This net profit was 
carried forward bringing total surplus in profit and 
loss account up to $180,234.
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The following new companies are announced in 
I he various gazettes: i .

QUEBEC CHARTERS. F
■•a Meunerie Modèle, Ltd., Fraservllle, $lu,00(i.
Ij. Mercier & Fils, Ltd., Montreal, $3,'100.
Boucher, Lacroftt & p’isette, Ltd., ,$49,900.

ONTARIO CHARTERS.
Coulter’s, Ltd., Torbnto, $100,000.
Traders' Financial Co., Ltd., {Toronto, $40,000.
Queen City Vinegar, Ltd., Toronto, $90,01)0.
Auto Electric Service Co., Ltd., Toronto, $40,000. 
Pioneer Collapsible Tubes, Ltd., Toronto, $50,000. 
British Canadian Credit Clearing House, Ltd., Tor

onto, $100,000.
I. Ambrose Woods, Ltd., Toronto, $40,000.
Marmona Cheese & Butter Mfg. Co., Ltd., Marmona,- - 

$2,500.
John Price, Ltd., Toronto, $200,000.
The Weyburn Townsite Co., Ltd., Toronto. $10,000.

FEDERAL CHARTERS.
The Merchants' Purchasing Association, Ltd.> Mont

real, $ I 50,000. 1
Great West Electric Co., Ltd., Winnipeg, $300,000.
W. & F. P. Currie & Co., Ltd., Montreal, $150,000. 
Dominion Lamp Co., Ltd., Montreal, $100,000.
Leitch Anderson Grain Co., Ltd., Winnipeg, $200,000.
The International Exchange Co., Ltd., Montreal, 

$45,000.
Interocean Transportation Co., Ltd., Montreal, $1,-

000,000.

Trenton Cooperage Mills, Ltd., Trenton, $100,000.

ALBERTA CHARTERS.
The Scottish Canadian Merchant Co., Ltd., Edmon

ton, $20,000.
The Larson & UacCullock, Ltd., ICillam, $20,000.
Bellow Hardware Co., Ltd., Retlow, $25,000.
Morinvilie Store Co., Ltd., Morinville, $25,000. 
Northern Billiard Parlor, Ltd., Edmonton, $5,000. 
Groceteria Stores Co., Ltd., Calgary, $45,000.
Northern Boat Building Co., Ltd., Edmonton, 

$10,000.
J. H. Morris & Co., Ltd., Edmonton, $20,000.
A. It. C. Agencies, Ltd., Calgary, $20,000.
C. H. & D. Drilling Co., Ltd., Calgary, $25,000.
S. Gambord & Co., Ltd., Edmonton, $20,000.

BRITISH COLUMBIA CHARTERS.
The Mutual (Vancouver) Ltd., Vancouver, $25,000.
The Empress Stock Co., Ltd., Vancouver, $10,000. 
Anglo-Canadian Fisheries, Ltd., Vancouver, $200.000. 
Oriental Business Mans' Assn., Ltd., Vancouver, 

$10,000.

McDonnell & Burke, Ltd., Fanny Bay, $30,000.
Motor Accessories, Ltd., Vancouver, $10,000. 
Armstrong’s Departmental Store, Ltd., Merritt, 

$100,000.

Crowley Logging Co., Ltd., Vancouver, $10,000.
New Westminster Industrial Finance Co., Ltd., New 

Westminster, $100,000.
Kingsley Navigation Co., Ltd., Vancouver, $100,000. 
Gibson Mining Co., Ltd., Kalso, $020,000.
Trifolium Oleomargarine, Ltd., Vancouver, $100,000. 
Emigrant Mines, Ltd., Vancouver, $250,000. "
Mutual Fruit Co., Ltd., Vernon, $50,000.
The Malaspino Fuel Co., Ltd., Vancouver, $10.000. 
Commercial Products, Ltd., Vancouver, $100,000. 
Highland Lumber Co., Ltd., Duncan, $25,000.
The Columbia Hardware Co., Ltd., Revelstocke, 

$25,000.
Continental Draftite, Ltd., Vancouver, $25,000. 
Vancouver Simonizing Co., Ltd., Vancouver, $10,000. 
Alberni Pacific Lumber Co., Ltd., Vancouver, $1,- 

500,000.
Douglas Fir Timber Co., Ltd., Vancouver, $25,000. 
Harmony Association of Vancouver, B. C., Ltd., 

$10,000.

Fish Oil & Products, Ltd., Vancouver, $25,000.
Glen Mountain Mines, Ltd., Vancouver, $1,000,000. 
Mountain Lumber Co., Ltd., Vancouver, $10,000. 
Harrison Lake Logging Co., Ltd., New Westminster, 

$25,00».

% -

MR. T. H. RIEDER,
President Canadian Consolidated Rubber Co.

MR. CARL RIORDON.
Vice President and Managing Director Kipawa 

Fibre Co.
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TORONTO RAILWAY CO*
CANADIAN COTTONS, LTD.

At the deferred meeting of the shareholders of the 
Toronto Railway Company held in Toronto a few days 
ago the organized opposition, headed by H. H. Pitts 
of Ottawa, failed to affect the situation and the 
number of directors was increased from 7 to 9.

As the directors held proxies for hut 71,000 shares, 
and the by-laws of the company provide that two- 
thirds or 80,000 shares, must be represented before 
business can legally he conducted, it was necessary 
I hat Mr. Pitts, with his 18,300 shares of proxies, should 
fall into line.

The Canadian Cottons Limited fiscal year, which 
has just {Closed, was one of the most succ essful per
iods in the history of the company. The net results 
are not yet obtainable, but. the general feeling is that 
the company has enj'uyeti remarkable prosperity dur
ing the twelve months.

The outlook for the present year is very encourag
ing. The volume of business now in sight is greater 
than the amount on hand a year ago.

The manufacturing profits of a year ago, plus the 
rentals received, amounted to $792,543. After deduct
ing bond interest, war tax and dividends the 
carried forward $218,248.
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1 ECIVIC” CHANGES TO POWER. company

fc -
Last week notification was given by the Stock Ex

change authorities that trading in Civic investment 
will he carried on in tin' futpre under the name of 
Montreal Light, Meat Power Consolidated, though 
t lie ticker abbreviation will continue as “C. P.” 
a result I he stock of this concern will once again be 
referred to by the popular cognomen of “Power,” in
stead of “Civic.”

0.

iSIDE LIGHTS ON A GREAT CANADIAN 
INDUSTRY.

As

A very interesting booklet has been issued by Mr. 
A. L. Dawe, secretary of the Canadian Pulp and 
Paper Association, dealing with the history, growth 
and extent of the pulp and paper industry in Can-

; i

Recently the company sent out notification that 
the change alluded to above had taken place in its 
name, but that there was no intention to recall for

It is understood,

s
Perhaps no controversy in recent years has 

aroused more bitterness than the war waged between 
the newspaper publishers and the newsprint 
facturers a dispute into which the Government has 
been dragged.

exchange the stock certificates, 
however, that new certificates will be sent out in the 
name of the company.

manu-
■

Speaking of the booklet the Pulp and Paper 
zinè says in part:

maga-
THE KIPAWA FIBRE CO.

“The distribution of such information as is contain
ed in this booklet, for which there has been already 
very extensive demand, is a move that might well have 
been taken a year ago.

aA subsidiary of the Riordon Pulp and Paper Com
pany to be known as The Kapawa Fibre Company 
will shortly commence business. The company's mill 
will be at Temiskaming, Quebec, and will be manag
ed jointly with the plants of the Riordon Pulp and 
Paper Co., Ltd. Charles Riordon will be president, 
Carl Riordon, vice-president and managing director; 
C. B. Thorne, second vice-president and manager of 
manufacturing, and F. B. Whittet, secretary-treasurer.

The company will issue $500,000 bonds, $6,000,000 
cumulative 7 per cent preferred stock and $6,000,000 
common stock. The bonds it is expected will be 
retired early out of the proceeds of tho sale of the pre
ferred shares.

It is estimated that the construction of a 100 ton 
mill, with a 7,200 horse-power development, timber 
limits, etc., and provision for $750,000 working capital 
will take $5,400,000 to be provided by the sale of the 
$6,000,000 preferred stock at 90. The prospectus esti
mates that bleaching sulphite pulp can be produced 
at a cost of $35 a ton, against $63, the lowest deliver
ed quotation for European bleached sulphite in the 
United States. The present price is about $160 a ton. 
On the basis of $63 a ton, the company estimates a 
profit for the 100 ton unit, an amount equal to 14 
per cent on the $6,000,000 preferred stock.

It is more than likely, how
ever, that the timeliness of its publication is not
seriously affected by the delay of its 
There is undoubtedly a lack of general appreciation

appearance.

among the people of Canada of importance to them 
of this industry. J

-

yl. ;

It touches every phase of Cana
dian life and every element of Canadian labor as well 
as being involved to a considerable extent in the fin
ancial history of the Dominion. If we follow the 
manufacture through from the beginning, we find 
the industry first benefiting the public by the 
ment of fees and taxes on limits and holdings, and

i
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furnishing employment for large" numbers in the 
lumbering operations which supply the mills with 
pulp wood. The mills also are good customers of 
farmers who are clearing agricultural land and wish 
to dispose of the timber that must be removed. Th* 
transportation of the wood to the mill involves a 
large outlay in many cases, for railway transporta
tion, the railways again come in fur a share in the 
disbursement of the mill in hauling other raw 
terials as well < as in transporting the finished

coir
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duct to the market. Even trans-atlantic shipping 
benefits by a large and growing export trade in puîjk 
an£ paper.”
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_ AMONG THëT COMPANIES '
I 0. *. * ÏAttWiT. EAMIDCOS DI Mâ»0H.

I increase of £905,800.' Net revenue was £1,709,600, ^ **cbM** have increased their dividends in the The gross earnings of Canada's three principal rail-
a decrease of £863,500; surplus for the vear was P“ yearS‘ roads ln March were the largest ever reported for the

■ £26,300, a decrease of £776.000 . "V " As a record of the accomplishment in this respect third month of,the year and aggregated $20,960,67»,
■ J: , ' ' , . . the following table showing the dividend status, lea^- an increase of $993,142, or 6 per cent, as compare»

7. . V ‘ ,ng bonus distributions out of the reckoning, of 26 with the previous"record established in March, 1917.
WM. A. ROGERS, LTD. common stocks on December 31, 1914, April 1, 1917 The 16 per cent rate increase went into effect im

' . ; È-; - > ; , . ™ . —------- ;— and April 1, 1918, may be of interest. the middle of the month and would be one factor in
The directors of Wm. A. Rogers, Limited, have -Deq. 31, Apr. 1, Apr. 1, the showing. But the figures probably reflect as well

decided for t>e présent to cease dividend payments - B.C. P.C. P.C. some clearing up' of the traffic difficulties brought
on the preference stock. The announcement is made “ . _ 1914.- 1917, 1918. about by the severe cold and heavy snowfalls of mid*
in a circular to the shareholders calling the annual B. C. Fishing »............ ... ,. 8H winter.
meeting. The reasons advanced for this decision are Can. Cement ............ fr Aggregate gross earrings
the disturbed business conditions following the entry Can. Cottons ., ,j ,, .. .. .. Grand Trunk and Canadian Northern inlidarch of each
of the United States into the war, the increased cost Can. Forgings .. .. ». ». ». », 3 12 of the past seven years' are tabulated below ' ' :
of labor and material, a falling- off in the silverware Can. Loco. • > . » ., *. •, », ■ » 6 Aggregate
trade during the last quarter of the year,- which is C. G. Elec, • 8 March. • -'- ' -- ... . - - ,- Gross.
usually the best selling period,'and the ntied of in- Detroit Ry............... .. .. .. .. « 8 1918................. ... ... .,. . 1 ... $26,960,57*
creased working capital. As the Rogers Company has Dom. Steel ». ,» », ,, », ,, 5 1917 ... ... .............. .... ... ... ... ... 19,967,437
been a large earner in past years it is expected that Dom. -Textile ........ 7 1916.......................r........................................  1, 17,344.243
this suspension of dividends will be of short duration. Kaministiquia....................... g 1915........................................................................ .. .. 13,612,704

The annual report 'shows profits of $81,855.14, from Lake of Woods ...................... .... 1914 .................. .. ... ............................................. 15,254,971
which bond interest of $18,42134 shoukL.be deducted1, Laurentide........................... ...... .. 1913..................................................     17,329,681
leaving net amount of $62,433.57. This compares with Dyall.................................................. 1912 .................................................................................. 16,041,930
profits of $240,648.84 for 1916 and $189,810.46 for 1915. Mackay..................... .. .. .. '■« The March gain of 5 per cent compared with a gain
The report states that the. purchase of the Simeon Maple Leaf Mill .......... 10 1 of 3.3 per cent for-February and a decrease of .5 per
L. & George H. Rogers Company has been completed, Mont. Power ............ 10 12 cent for January.
and that Mr. R. E. Sage, the former President and _ N. S. Steel 0 0 Each of the three roads showed an increase for the
General Manager of the Simeon L. & George H. Rog- Ogilvie............ .. ..................... ... g 10 1 month, the Grand Trunk’s being the first monthly
b**® Company, has been appointed General Manager of Penmans.................... .. .. ,, ,, A increase this year. The gross aggregate earnings of
Wm. A. Rogers, Limited. The balance sheet of Wm. Price Bros. .. •• ., ,, ,. ., 0 the three roads for March showed an increase over

Pro vine. Paper ....................   .. 0 the total for February of $5,399,198 and over the total
Riordon Pulp............ .. 0 for January of $3,591,917.
St. Lawrence Flour.................... 0 Following are the individual earnings of the com-
Steel of Canada........................... 0 panies for March and lor the last week in March with
Smart Woods.............................. .. 9 ' the changes from a year ago:
Shawinigan .. .......................... March. 191g.

.. .. $12,265,000 

.... 5,259,279

.... 3,436,300
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A. Rogers, Limited, shows $222,800 or preference stock 
issued in connection with the purchase of the Simeon 
L. & George H. Rogers Company.

It

BRITISH AMERICA ASSURANCE.d Increase.
$573,000

257,042
183,100

P.C.
C. P. R............
O. T. R.-». . .. 
C. N. R. . .

4.9In his report, Mr. W. B. Meikle, < president of the 
British America Assurance Co. presented 
eighty-fourth annual general meeting

x—Allowing for return on stock bonus.
As against the constructive record shown above, 

there is chiefly on the other side of the statement the 
passing of the Brazilian Traction dividend and the 
reductions in the case of Toronto Railway and Twin 
City. Among the industrials, changes have been en
tirely on the favorable side, not excepting the erratic 
record of Dominion Bridge, for, if the distribution has 
fallen from 20 per cent (including bonuses) to 8

s 5.1at the 
of the share

holders, held in the Company’s Offices, corner Front 
and Scott Streets, Toronto, on Thursday, the 28th day 
of February, 191S, reported a total balance to the credit

A
5.0

1 Total .. .. 
. Week—
P. R............
T. R............
N. R............

.. ..$20,960,579 $993,142 5.0 %

.. .. $4,306,000 $374,000

.. .. 1,796,678 *18,893

. . .. 1.248,700 101,900

9.6of the years operations of $726,791.36.
Out of this amount dividends due on the preference 

stock up to the 30th June, 1917, amounting to $96,- 
250.00 were paid, a. special reserve of $30,000,00 was 
made for possible taxes, and $44,931.63 (the year’s 
profit on the Hail business) was carried to a special 
reserve—the more quickly to comply with the new 
Dominion Insurance Act whereby one-half of each 
year’s profits on the Hail business shall be set asidë 
as a Hail Insurance Surplus Fund until a total of one- 
half of the year’s net premiu 
Sundry accounts amounting to $891.99 have been writ
ten off and also the sum of $6,958.38 to write off the 
item hitherto in assets for insurance maps. In 
addition $49,643.67 has been written off to cover de
crease in market values of securities and the value of 
the real estate has been written down by $16,086.14. 
After deducting these payments, accounts written off, 
allocations to special reserves, etc., the balance at 
31st December, 1917, amounts to $1,285,698.75 which is 
an increase during the year of $482,029 over the cor
responding item at the end of the previous year.

Assets—The assets have been included in the state
ment at their actual market values instead of at the 
more favorable values fixed by the insurance depart
ment for the annual statements of insurance 
panies.

1.0 wi 8.9
pel"

• cent,The 8 per cent compares with 5 per cent at the Total .. .. .. ., $7,361,378 $457,007 6.6t end of 1914.

THE MONTREAL STOCK EXCHANGE.
CAR' ORDERS.Business on the local exchange for thé past week 

(five days) amounted to $14,816 shares of listed stocks. 
A decidedly better tone characterized the market and 
several pronounced advances were made by such 
stocks as Steel of Canada, Dominion Iron, Lyall, St. 
Lawrence Flour and Quebec Railway.

Steel of Canada was the most active with 5,674 
shares and registered a net gain of 3% points. St. 
Lawrence Flour, a comparative new comer to the 
board was the most spectacular performers with a 
net gain of 12 points on sales of 2,155 shares, 
minion SteeLwas another active issue with sales of 
1,550 shares.

The whole iisY was stronger and trading has broad
ened out considerably during the past- few days. Com
mencing Monday, April 7th, the local exchange opens 
at 9, closes at noon at 12, and then operates from 1 to 
2. This is in keeping with daylight saving in the 
United-States.

«

ms is thus reserved. An order has been placed by the Canadian Govern
ment with the Haft-Otis Car Co., Limited,- for 650, 
fifty-ton capacity improved Hart Convertible Ballast 
and Construction cars, worth in all about $2,200,000.

These cars are to be used in the maintenance and 
construction of the Canadian Government and Can
adian Northern Railway Lines.

The company, of which F. H. Hopkins is second 
vice-president and general manager, will have the 
order manufactured in Canada.

This is understood to be part of the large equip
ment order placed about the middle of March, and in 
which the Canadian Car and Foundry Co., participat
ed to the extent of $16,000,000. Other orders placed 
at that time were as follows: Eastern Car Company, 
Trenton, N.S., 750-ton steel frame flat cars and 650 
50-ton steel cola cars, worth in all $3,750,000.

National Steel Car Company, Hamilton, 1,000 40- 
ton steel frame box cars, worth in all about $2,750,000.

Locomotive orders were placed with the Canadian 
Locomotive Company, and the Montreal Locomotive 
Works at the same time.

Do-

' - com.

SECURITY TO POLICYHOLDERS.
Total assets of the company tin 31st December, 1917, amounted 

Less outstanding Liabilities .... ....... .. .................... ; .isHi
to . . $8,528,019.73

$ 837,291.19
The liability for unearned premiums on unexpired risks, calculat

ed in accordance with the long established practice of the 
company, is—

for the Fire Department............................
for the Marine Department............... <.

/I .. . .$1,127,053.39 
.. 107,096.57 PORTO RICO GROSS EARNINGS... /.■1 "

1,234,149.96
2,071,441.16r'-m mr /

Porto Rico Rails had a particularly good month 
during February. The gross earnings were $83,185, 

— compared with $72,851 for the corresponding month
of 1917, an increase of 14.18 per cent. The increase 
in the net, while not

This makes a. SURPLUS TO POLICYHOLDERS of .. .... .. 
Adopting the Canadian Government Standard under the last Do-

». $L450,578:58
:s*s|

t-"Vl EC,-/ '

II)19iff
■■

K':-. ■ IIHHIHïSSiJSHSiiBH 5HB HR

minion Insurance Act, the Liability for unearned Premiums is— 
for the Fire Department . . .. .. .. $1,502,737.86 

.. .. 142,795.42
so marked, was substantial, 

the total being $40,412, compared with $35,794for the Marine Department .. ..
a yea*

ago, a gain of 12.90 per cent. For the two months the 
gross earnings were $165,307, and the net $76:354, an 
Increase of 15.40 and 12.91 per cent respectively.

S

$1,645,533,28
Making the SURPLUS TO POLICYHoLdERS on the latter basis

$1,039,795.26
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:THE JOURNAL OF COMMERCE Vol. XLV, No. 15.12
1

$ FAILURES LAST WEEK.
»IESTABLISHED 1832 Commercial failures last week reported by I|. S. Dun 

& Co., in Canada, numbered 14, against 19 the previ

ous week, 23 the preceding week and 16 last year. 
Of failures last week in the United States, 83 were 
in the East, 51 South, 59 West, arid 24 in the Pacific 

States, and 79 reported liabilities of $5,000 or more, 
against 93 the previous week.
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Reserve Fund
SHfe/ $12,000,000

ar

Paid-Up Capital ^ 
$6,500,000
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d<‘ DOMINION IRON AND STEEL CO.TOTAL ASSETS OVER $130,000,000

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

Ü m

tt■i The dividend on Dominion Iron and Steel preferred 

shares at the rate of 7 per cent per annum is one 
of the few remaining on the local list which has re
mained on the semi-annual distribution basis of 3% 
per cent, and it will be good news to the shareholders 
that hereafter they will receive them on a quarterly 
basis, conforming to the widely adopted corporation 
practice now in vogue.
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THE BANK OF NOVA SCOTIA 01
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BANK OF FRANCE STATEMENT. la
tl

Paris, April 4. 
of the Bank of France

S.
The weekly Statement 

shows the folllowing changes:
P
bitWEEKLY BANK CLEARINGS. Francs. 

.. .. 479.000
.. .. 459,000
.. .. 668,556,000

____  36,637,000

.. .. 317,787,000 
.. .. 488,473,000 

.. .. 11,079,000

BANK OF ENGLAND STATEMENT. a,l>>Gold in hand, increaseSi
S'Reserve Proportion to Liability Still Lower kilver in hand, decrease

at 17.09 p.C, Notej- in circulation, increase ..

The bank dealings fur the week ended April 4th 
at 21 cities in Canada, aggregated $201,376,729, a

m
C(decrease from the corresponding week a year ago of 

$9,937,242.
Treasury deposits, increase .. 
General deposits, increase ,. 
Bills discounted, increase . t .. 

Advances, increase .. .. .. ..

m.
piThe decrease, which wa.g general in the 

eastern half of the Dominion, and in three cities in 
the west, was due to the Faster holidays, which this

The greatest
decrease was shown by Montreal, followed by Win

nipeg and Toronto, the declines in the clearings of 
these three more than accounting for the decrease in 
the aggregate.

Following are the clearings for the past week, with 
those of a year ago:

London, April 4.
The weekly statement of the Bank of England 

shows the following changes:
Total reserve, increase.................
Circulation, increase........................

Bullion, increase.............................
Other securities, increase .. ..
Public deposits, decrease .. ..
Other deposits, increase .. ..
Notes, reserve, increase .. ..

Government securities, increase
The proportion of the bank’s reserve to liability 

this week is 17.09 per cent.; last week it was 17.29 
per cent.

Bank rate, 5 per cent.

T
oi2 ?

; gîyear came a week earlier than last. £ 637,000
181,000 
217,913 

1,131,000 
7,555,000 

12,724,000 

• 677,000 
3,357,000 •

I w
F;

> THE
? LONDON DIRECTORY

1918.
$65,764,864
50,999,000
40,870,564
7,886,664

6,633,167
4,662,055

3,639,534
2,666,393

2,953,703
2,785,871
2.548,742

1918.
$71,606,189

53,548,356
50,260,106

6,150,628
5,838,456

4,670,258
4,222,915
3.141.611 
3,010,399 
2,568,605 

2,548,128
2.144.611 
1,689,821 

1.119,367
661,287
663,194

569,775

(PUBLISHED ANNUALLY)
Enables traders throughout the world to com
municate direct with English

MANUFACTURERS AND DEALERS
in each class of goods. Besides being a com
plete commercial guide to London and Its 
suburbs the Director contains lists of

EXPORT MERCHANTS
with the goods they ship, and the Colonial 
and Foreign markets they supply;

STEAMSHIP LINES
arranged under the ports to which they sail, 
and indicating the approximate sailings;

PROVINCIAL TRADE NOTICES.
of leading manufacturers, merchants, etc., in 
the principal provincial towns and industrial 
centres of the United Kingdom.

A copy of the current edition will be for
warded freight paid, on receipt of Postal Order 
for $6.25.

Dealers seeking agencies can advertise their 
trade cards for 5.00 or larger advertisements 
from $15.00.

oiMontreal.................
Toronto....................
Winnipeg................

Vancouver .. ,. 
Ot t«j, .. ,.

Hamilton .. .,
Quebec....................
Halifax...................

Regina....................
Edmonton .. ..
I .-»ndon...................
St. John.................

Saskatoon . . ..
Moose Jaw . . . . 
Brantford .. ,, 
Sherbrooke .. ..

Lethbridge .. 
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MARCH CLEARINGS.* N c<
E

: AThe bank clearings for twenty-five Canadian cen
tres, for the month of March, amounted to $958,- 
875,869, an increase of $29,997,341 over the same month 
a year ago.

Of the cities reporting, Montreal showed the only 

The Montreal bank clearings for the 
month of March amounted to $305,158,929, a decrease 
of $22,866,681 from the corresponding month a year 

a go. Toronto led the increases with a gain of $14,- 
830,339, while Vancouver and Winnipeg followed with 

increases of $8,000,000 and $7,000,000 respectively.
In March, 1917, the Montreal figures recorded an 

advance of about $75,000,000, due largely to the 
fact that Canada's third internal war loan was 

brought out in this month, 
crease, this year's figures are anything but dis
couraging. The figures from leading Canadian cen
tres, with comparisons, follow:

ü*
fi

3 c
2.131,555

l Vi1,566,597
1.134.644

926,830
7X7.995

670,438
580,780

575,268

decrease. m
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553,962
l

643,709
640,657 c569,325

1,47.724 532,155

THE LONDON DIRECTORY CO.
LIMITED.,

25 Abchurch Lane, London, E. C.

In view of this in-T< 'tills 201,376,729 n<211.313,971
is

- VU. S, BANK CLEARINGS.
oi

1918.
. .. $305,158,929 
. .. 246,559,204
. .. 182,505.002

. .. 37,633,399
,. .. 26,689,970

.. 23,677,409
. ., 19,799,662

. .. 15,929,450
.. 13,091.114

-. .. 12,212,186 
. .. 14,457,473
.... 9,179,200

. .. 9,169,416
. .. 7,267,730

6,660,566 
4,711,094 

3,907,885 

3,335,467 
3,253,970 
2,715,629 
2,553,839 
2,471,144 
2,431,998 
1,927,294 
1,576,375

1917.
$328,025,610

231.728.865
175.164.866 

29,080,730 
24,580,616 
21,569,295 
18,672,519 

17,046,979 
10,988,506 
11,660,715 
10,543,125 .
9,231,757 
8,929,615 

6,205,324 

. 7.Q61.20Î , 

4,398,083 
2,217,375 

3,254,748 

2,967,697 
2,492,826 

1,960,004

m
Total bank exchanges last week at the principal 

cities in the United States, according to Dun’s Re
view, amounted to $5,230,392,121, a decrease of 1.6 
per rent from the same week last year, but a gain of 
21.0 per cent over the corresponding week in 1916. New 
\ ork City again reported a falling off from a year 
ago, the decrease being 8.0 per cent, but, as compared 
with 1916, when exchanges were in record volume for

Montreal .. ,,
Toronto .. ..

Winnipeg .... 
Vancouver ,. ,
Calgary .. ..

Ottawa ..
Hamilton ,. ..
Quebec .. •, « 
Edmonton .. ..
Regina .. «. .
Halifax ,.
London ..
St. John ..
Victoria ..
Saskatoon .. . ♦
Moose Jaw ,
Brantford .. 

Sherbrooke . 
Lethbridge , • .« 
Peterboro ,.

Fort Willjam 
Brandon .,

Kitchener ..
Medicine Hat 
New Westminster ... •
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The Canadian Bank 
of Commerce

y
c<
0<

1):
the period up to that tifne, there is a gain of 10.3 per 
rent. fcSIR EDMUND WALKER, C.V.O., LL.D., D.C.L., 

President.
The cities outside the metropolis continue to

make a very satisfactory comparison witli ail former 
years, the aggregate at all points being 11.7 larger 
than for the same week last year and 44.9 per cent in 
excess of the similar week two years ago. tl ratifying 
Improvement appears at nearly every point, indicat
ing that well-maintained business activity is the rule, 
but the expansion as compared with last year is 
pecially marked at Boston, where there is a gain of 

10.3 per cent; Baltimore 54.3; Cincinnati 28.2; Cleve
land 3.2; Chicago 8.4; Kansas City 35.1 ; Louisville 
20.9, and New Orleans 16.3 per cent.

Average daily hank exchanges for the year to date 
are given below for three years:

1918.

c:SIR JOHN AlRD, General Manager.
H. V. F. JONES, Assistant General Manager.

Capital Paid Up,

Resetye Fund,

i

$15,000,000
$13,500,000 ■

es-

ITRAVELLERS' CHEQUES
§!k .. •• Convenience, security and economy 

secured by the use of Travellers’ Cheques 
issued by this Bank. They enable the

are readily 
converted into the current coin of any 
foreign country.

are

S

- m*

ii«

1917. r*1916.
bearer to identify himself and ?April.. . 

March .. 
February 
January ,

$877,705,000 $887,411,000 $717,525,000

855,161,000 
868,834,000 
876,845,000

810,518,000 700,334,000
867,667,000 704,387,000
861,252,000 690,362,006

1,107,323
ffl

$958,876.369 $928,878,028
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THE BANK OF BRITISH NORTH 
AMEBICA.

STEEL TRADE FEATURED.
1 V. THE .%

Mol sons Bank
3

, (The Iron Age, New York.)
•^Government want? -figure so largely that ordin

ary consumption has become quite incidental. The 
pending award of 100,000 cars, of which about half 
will be box cars, is the immediate market feature. 
A total of 1,000,000 tons of plates, and 250,000 tons, 
of shapes is now the estimate on' these orders, but 
deliveries will be distributed over many weeks. The 
designing of standard freight cars means that a good 
many patented car specialties will he omitted and 
the makers are not a little disturbed.

There is greater pressure from Washington for 
ship plates, which could have been produced fast 
enough to meet all needs had not plate mills been 
compelled to close in Japuary and February, while 
fuel went to non-essential industries. Now plate 
mills are notified that at least 75 per cent, of their 
output must go to Government works. As to the re
maining 25 per cent., full details must go to Wash
ington as to shipments and consignees. The long de
layed settlement with Japan involves the shipment to 
that country of 100,000 tons of steel, mostly plates. 
Some of this tonnage is already in storage on the 
Pacific Coast, but the long-standing Governmentxem- 
bargo wiped off the books many Japanese contracts 
at nine and ten cents for ship steel.

It is understood that the Government rail require
ments will add 300,000 tons, or more than ten per 
cent, to the total which the railroads had already 
put on the books of the mills for delivery this year. 
The sheet trade is still awaiting the distribution 
of 50,000 tons of No. 24 corrugated sheets for han
gars in France, and for the small steel buildings, of 
which many will be used in the restoration of 
French villages.

The report for the year --ending November 30th, 
1917, of the IBank of British North America, pre
sented at the Eighty-Second Yearly General Meet
ing on Tuesday, March 5th, 1918, shows that the 
Bank enjoyed almost, successful year. Incorporated by Act of Parliament 18S5.

Paid-up Capital 
Reserve Fund

including >104,222.14 
brought forward from 30th November, 1916, amount
ed to $772,226.02, of which $194,666.6$ was appropriat
ed to an interim dividend paid last October, leaving

$4,000,009
$4,800,000

The profits for the year,

a balance of $577,559.36, out of which the directors 
To declare a dividend of 40s. Od. per MontrealHead Officepropose—

share, payable, less income tax, on the 5th April 
To pay the usual bonus of five per cent, to all 98 Branches 

Scattered 
Throughout

1918.
the staff estimated to cost about $43,800600 and also a 
special war bonus to those members of the staff re
maining on duty and of not less than six mortths 
service to meet the increase in their necessary ex
penditure, estimated, to cost about $34,066.66, and to

x

Canada
carry forward $166,309.55. «

The above dividend will make a distribution of 8 General ManagerEdward C. Pratt,
per cent, for the year.

During the year the sub-branches at Quesnel, B.C., 
at Boucherville, P.Q., and at Varennes, P.Q., were 
closed, and a branch was opened at Kamsaclt, Sask, 

The directors made a donation of $10,000 to the
Halifax Relief Fund, and the following appropria
tions were made for thlf- benefit of the staff: 

Officers Widows' and Orphans’To the 
Fund $ 9,4 56 . 29 

44,743 . 89To the Officers’ Pension Fund 
To the officers’ Life Insurance Fund • • • • 11,680.00

The following statement prepared by request of a
proprietor at the last annual general meetings shows 
the present distribution of the Bank’s capital:

533In Canada....................................
In Great Britain and Ireland 
Elsewhere.....................................

1,295
67CATHOLIC SCHOOL BOARD BONDS,

1,895 
6,356 Shares 

12,993 Shares 
651 Shares

The Catholic School Commission of Montreal is 
offering at par $2,500,000 of its securities, divided into 
$1,500,000 6 per cent, five-year bonds and $1,000,000 6 
per cent two-year treasury notes.

Instead of selling the securities to a hanking syn
dicate, as has been done in the past, the School Com
mission proposes to sell direct to the public with the 
co-operation of the Hochelaga Bank. The bank will 
receive subscriptions at any of Its branches, beginning 
April 8th. and arrangements are also made for the 
filling of subscriptions with officials of the School 
Commission.

In making the offering the School Commission is ad
vancing not only the merits of the securities as invest
ments, but also the necessity that the public of Mont
real should come to the assistance of the commission 
in it effort to raise money for the building of new 
schools.

Proprietors li*!d 
Proprietors hold 
Proprietors hold

20,000 Shares

Dinner was a little late. A guest asked the hostess 
to play something. Seating herself at the piano, the 
good woman executed a Chopin nocturne with pre
cision. She finished, and there was still an inter
val of waiting to be bridged^.

In the silence she turned to an old gentleman on 
her right and said: “Would you like a sonata be
fore dinner?”

He gave a start of surprise and pleasure. “Why 
"I have a couple on my wayyes, thanks! ” he said, 

here, but I think I could drink another."—Stray
Stories.

1915.
$7,522,147 

534,978 
192,123 
342,854 

2,690,298 
4,994,417 
1,331,7 83 
3,662,634 

15,096,664
The balance sheet shows a marked change in the 

working position of the company as a result of some 
financing in conjunction with the United States Rub
ber Co., the parent concern. The $6,900,000 five per 
cent refunding gold bonds then sold retired all but 
$135,000 of the $2,500,000 five per pent debentures, 
maturing the latter part of the current year.

CANADIAN CONSOLIDATED RUBBER CO. 19166.
$12,094.695

905,205
209,979
617,601

3,307.900
7,780,761
3,939,780
3,840.981

1917.
$16,323,431Sales

Profit . . . . . . 1,208,018 
209.984 
998,034

The Canadian Consolidated Rubber Company lhade 
new high records last year. In the annual* report just Pfd. dir. 

Surplusissued it is shown that sales for the year totalled
$16,323,431, against $12,094,695 in 1916, which is a gain Total surp............ 4,305,934

Cur. ass..................11,189,120of $4,228,736 or 35 per cent, 
manufacturing expenses, repairs, depreciation, inter
est charges and business profits tax were $1,208,018, 
an increase of $302,813, or about 33 per cent 
paying preferred dividends the net surplus for the 
year was $998,034, or 36.6 per cent earned on the 
common stoek. The net surplus a year ago was $617,- 
061, equal to 22 per cent earned.

The fnain features of the income statement and the 
balance sheets of the past three years compare as 
follows:

Net profits after all
Cur. liab............... 2,688,735
Work cap............ 8,500,385
Tot. ass....... 23,394,740 18,995,906Af ter
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The Standard Bank of Canada. “THE HOME BANK MONTHLY
The March issue contains the opening pages 

of "Breckenridge's History of Banking, in 
Canada." »

“Toronto's 84th Birthday" presents historic 
material in a comprehensive form;

Some twenty-five copies of the December 
issue, containing a sketch of the career of Sir 
Frank Smith (1822-1901 ) are available for dis
tribution.

Rost paid to any address 'upon request. Ad
dress: Editor, "The Home Bank Monthly.” '

- Quarterly Dividend Notice No. 110.
Notice is hereby g^iven that a Dividend at thé rate of THIRTEEN PER CE N'T. PER 

ANNUM upon the Capital Stock of this Bank has this day been declared for the quarter 
ending 30th of April, 1918, and that the same will he payable at Head Office in this City, 
and at its Branches.on and after Wednesday, the 1st day of May, to Shareholders of record 
of the 20tli of April, 1918. - . ;

I

I
- -.3

?

By order of the Board, THE HOME BANK OF CANADA
Toronto

C. H. EASSON,
©oserai Manager. 8-10 King Street West,

i IV'H
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THE

Royal Bank of Canada
Incorporated 1869

- $25,000,000
- $12,911,700
- $14.564.000
- $335,000,000

Capital Authorized 
Capital Paid-up 
Reserve Funds. . 
Total Assets

HEAD OFFICE* MONTREAL 
SIR HERBERT S. HOLT, President.

E. L. PEASE, Vice-President and Managing 
Director; C. E. NEILL, General Manager.

365 Branches in CANADA and NEWFOUND
LAND; 56 Branches in CUBA, PORTO RICO, 
DOMINICAN REPUBLIC,COSTA R|6A, VENE

ZUELA and BRITISH WEST INDIES.
NEW YORK

Cor. William k Cedar St.

SAVINGS DEPARTMENTS «I all Branches

LONDON, Eng.
Pri nces Street, E. C.

(ESTABLISHED IN 1836) 
Incorporated by Royal Charter In 1840. 

- THE —

fill DF BRITISH NORTH MCI
Paid-Up Capital, $4.866,666.

Reserve Fund, $3,017,333.

Head Office: b Gracechurch St., London, E.C. 3 
Head Office in Canada: St. James St., Montreal, 

H. B. MACKENZIE, General Manager. 
Advisory Committee in Montreal:

SIR HERBERT B. AME3, M.P.
W. R. MILLER, Esq. W. R. MACINNES, Esq,

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

Agents for the Colonial Bank, West Indies.
Drafts, Money Orders, Circular Letters of 

Credit and Travellers’ Cheques issued negotiable 
in all parts of the world.

SAVINGS DEPARTMENT AT ALL BRANCHES 
G. B. GERRARD, Manager, Montreal Branch.
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Are Bank Amalgamations Desirable?
BBBBBBBBBBBBBBBBBBBBBBBBeBBBBBBBBBBB
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One of the satisfactory results of the war is to 

be found in the way in which there has been dis
closed, and that in no uncertain manner, the strength 

E of the English banking system. Whatever faults may 
E be found with the system, whether it be that it is 
* inelastic or unresponsive,

E charge may be formulated, it cannot be gainsaid that 
E the manner in which it jjas withstood the cataclysm 

Will be accepted for safekeeping from subscrib- 5 of the world-war, and' indeed, has risen superior to

era for moderate amounts for one year, free of J| it, has commanded universal admiration. It spite of
charge- g the disturbance and -dislocation of trade and finance,

A special Savings Department has recently g British banks have not only assisted in maintaining

re„ E the carrying on of business, but at the same time

g have been of inestimable service to the 
g Providing the necessary means for carrying on the 

Not that the banks would pose as philanthrop
ists, or that they are in business, to use an American- 

g ism, for the sake of their health, for they have

Victory Loan 5 
Securities

facilities would become more pronounced.
’

' ifasfl
X_ —.

Such complaints rest on a false basis. The large 
London institutions are not out of touch with local 
circumstances. On the contrary, through local man

agers, and in some instances local boards in addi
tion, the connection between London and the small
est country place enjoying banking facilities is very 
close and intimate. Moreover, it should not be for
gotten that a few years ago it was only the large 
country towns that had banking facilities at all, and 
it is only with the development of the big joint-stock 
banks and branches have been opened in small corni

est
%

: , - Wm
X1

Lii

.m
or whatever particular

. Of
dis

kTV St.-
4been opened, 

ceived.

Deposits of $1 and upwards81 try places, which now enjoy facilities undreamed of 
a hundred or even fifty

wi
country inm And while it po;“1

• V tm\m
years ago.

may possibly be true that advances are not made 
without security quite as frequently as was the case, 
it is equally certain that no one possessing fair se
curity fails to obtain all reasonable accommodation

ch«
THE DOMINION BANK !

war.v'
a U
Sti

Ipros
pered in spite of the war, and 1917 has been in all

* probability the most prosperous year that they have 

E ever experienced. But, had our banking system at 
g the outbreak of war been that prevailing fifty yearsi
■ ago, when there were in existence a large number of
* small institutions, some, doubtless, strong and
■ ful, but others weak and deficient in

on160 St. James Street,

C. A. BOGERT, General Manager

Montreal g and that there is still a very great deal of banking 
facilities afforded upon the strength or character of 

the borrower without any cover. Moreover tlie tend
ency of modern industry is away from the old in
dividualistic basis and towards the system of com
bination and amalgamation that is objected to in the 
case of the banks, 
the small bank, 
that day has passed, and it would not be sound, 

economically, to attempt to perpetuate the old sys
tem. Indeed, the commerce of industry has already 
been revolutionized : the commerce of finance must 
follow suit. ^

dis
v;5î-!
i an<£

i

de?i'
ofpower-
is'5e-V..,-resources. it And, of course, this applies to 1,0can scarcely be doubted that there might have been 

serious trouble. Useful and necessary in its day,;< Even assuming, however, that all 
would have been prepared for the catastrophe and 
taken precautions accordingly, it would not have been 
possible for the large number .of small

suj

sulITHEif- concerns to
have provided the sinews of war to the extent that

mi’
AbDominion Savings

AND

Investment Socie

our large joint-stock institutions have done, 
it should be recalled that the first year’s financing 

of the war was largely done through the big invest
ments made by the banks, while subsequently aid 
has been forthcoming by bankers helping investors 
by placing facilities at their disposal.

For be<The claim for increased facilities for home trade is 
also made the occasion for an unfavorable comparison 
With Continental banks.

- " •# delI! .
nu:But the essential differ

ence between the two systems should be borne in If
resmind. The greater part of the money employed 

by British bankers consists of deposits payable on de

mand, and consequently bankers rightly refuse to 
lock up their funds by making advances which can
not be repaid for a considerable period, or which 
involve any serious amount of risk. Continental bank-

This exhibi
tion of financial strength could not have been made 
except by the powerful institutions' now in existence.

t ■ ’ ea?m
It is scarcely too much to claim, therefore, that 

the extremely satisfactory way in whiph our banks 
have met the very difficult situation is almost wholly 
clue — if indeed not entirely so — to the policy of 
amalgamation that has been a feature of the system 
during recent years. This has resulted in the 
tical disappearance of the small and often 
institutions which have,been merged into the large 

and powerful banks of to-day. The extent to which 
the policy has been carried out during recent 
may be gathered from the fact that whereas in 1891 
there were 37 private banks in existence, the number 
by the end of 1917 had been reduced to less than 
half that number, while in the case of the joint-* 
stock banks, the number has fallen from 109 in 1886 
to 34 at the end of 1917. Allowing for the amalga
mations since announced, the number of joint-stock 
banks Is reduced to 30.

Capital
Reserve

v - $1,009,000.00
250,000.00

Interest on Deposits, 3 1-2% 
Interest on Debentures, 5%, 
payable half-yearly.

t1 ers, on the other hand, have much larger amounts of 
their own capital and reserves, and these may fairly 
be used for trading purposes.

y

Moreover, it should 
be remembered that Continental bankers who providï 
facilities in this manner practically control the

prac-
weak "•Æ

man
agement, and usually take a large share of the profits 
of the companies they finance. Sucn methods would 
not be in favor in this country, and those 

among us who clamor for Continental methods 
the last to favor banking control of business, 
they desire to share their profits with bankers. They 
wish to secure money on easy terms, ivtaining profits 
for themselves. In effect, they wish bankers to take 
a large share of the risk for a small share in the 
profits. The formation of the British Trade Corpora
tion and similar institutions would

!;■ H
X years

persons 
are 

nor do

v r\

T. H. Purdom, K. C. Nathaniel MillsI' Fi-
President Managing Direct#

! |

,

a*
Fappear to meet 

the demand of those who plead for the extension of 
facilities that

Iront the outbreak of the war, up to a few weeks* IV
ago, very few amalgamations were carried through, 
but the recent recrudescence of the policy, and 
particularly the union of forces between powerful 
London banks, have brought about a revival of pub
lic interest in the matter, and aroused

ESTABLISHED 1872. our present banking system cannot 
reasonably be expected to provide without endanger
ing the stability of the edifice that has so magnificent
ly withstood the financial cataclysm of nearly four 
years agb.

I)moref ;

F
Aonce again

a certain amount of dôubt and questioning among the 

more cautious and timid as to the advisability and 
soundness of the policy.

T
This stability has been largely secured through 

the policy of amalgamation and concentration, and 
there is no doubt that the policy will be carried 
on for some time to come until the smaller and 
weaker institutions still surviving decide to sink their 
individuality and consent to absorption by the larger 
and more powerful banks that can make better use 
of the businesses than the smaller

S’ ■* G

1 ead Office: HAMILTON *Indeed, the matter has re
ceived attention in the House of Commons, and

M. Athe
Chancellor of the Exchequer was asked on February 
5th whether his attention had been called to. the 

numerous amalgamations between joint-stock banks, 
“and the possible dangers to the commercial 
munity by the concentration of the banking busi

ness in tlie hands of a small number of powerful 

monopolies." Mr. Bonar Law replied that without 
expressing any opinion, he recognized that the scale

s- « TI GCAPITAL AUTHORIZED , . . 5,000,000 
CAPITAL PAID UP 
SURPLUS.

3,000,000
3,500,000

[.
:

com -
concerns could 

ever hope to do. The fear sometimes expressed that 
carried to its logical extremity, the policy will lead 
to the formation of a Money Trust is too_far-fetched 
to need much notice. The competition prevailing lor 
business bids fair to become keener rather than less.

CI
T

on which amalgamations have recently taken place 

makes the matter one of public importance, and ac
cordingly the Government proposed to appoint a com
mittee of bankers,. merchants and manufacturers to 

consider and report “to what extent it is desirable 
in the public interest to Interfere with 
ments.”

Business Founded 1795 L
And, in any case, there is nothing to prevent the 
formation of new banks — which would inevitably 
happen should a trust ever be attempted. — Lloyd's 
Bank Monthly Financial Report.

X.

AMERICAN BANK 
NOTE COMPANY

|

s
such arrange- R

H
Incorporated by Act of the Parliament of Canada 

ENGRAVERS AND PRINTERS
BANK NOTES AND CHEQUES 

CORPORATION BONDS 
STOCK CERTIFICATES 

MUNICIPAL DEBENTURES 
and other MONETARY DOCUMENTS. 

Head Office and Works : OTTAWA.
Branches: —

MONTREAL, Sank of Ottawa Building, 
TORONTO, 1ti Melinda Street.
WINNIPEG, Union Bank Building.

CUSTOMS COLLECTIONS IN MARCH.The chief complaint urged , against the policy is 
that it tends to restrict banking facilities. It is said 
that under the present system of big joint-stock banks 
the small trader especially does not receive as much

A! D
StK

K>
B• iAn increase of $13,731,938 in the customs collec

tions of the Dominion for the fiscal year which
ended on Saturday is shown by the monthly report 
of the Customs Department.

During the twelve months ending March, 
collected totalled $159.681,046. 
twelve months the amount

consideration as in the days of the old private banks, 
formerly, it is claimed, m H

.....T#f
a small man could obtain S

.
!assistance without security from the partners of the 

old private banks who bad sympathetic knowledge 
of local affairs, and that such sympathy cannot be 
obtained from joint-stock institutions, directed from 949,107.
London and out of touch with local circumstances For March alorfe* collections totalled $13,558,859 it «"* 
and heedless of iocal needs. And It Is feared ..that decrease of ,$1.6i>0„269. as compared with March, 

with further reduction in numbers this restriction of 1917, when duties collected amounted to $15,Xll».

duties 
For the previous 

collected was $145,-
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FOREST fire Loans. accidehts at home. ||t|ink| j|QC||DII|pC CtlPCITY
'A loss of J1.S58.600 to the government from forest Many people are nnder the delusion that acci- U 11 I U II nUuUlllllIuL uUULl I I

Bres last y eat-'to reported by the Forest Service. dents happening at home amount to nothing, and LIMITED
ffbere were 7,814 fires reported in the national for- when they do occur, the accident is slight. From the Qp LONDON ENGLAND
ests, of which 5.682 were due to preventable causes. experience of the Travelers’ Insurance Cotnpany of
Lightning was responsible for 2,132. ' Hartford, it is shown that the facts are otherwise, FIRE INSURANCE, A.D. 1714.

for home accidents caused 27.8 per cent, of the num- ——
her of accidents occurring to policyholders, thus CAH&d& Branchy Montréal l
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T. L. MORRISEY, Resident Manager. 
North-West Branch, Winnipeg:

THOS. BRUCE, Branch Manager.

contributing the largest number of accidents.
The following statistics of accidents resulting from 

causes to which all men are ' exposed without re
gard to their employment, for which the Travelers’ AGENCIES THROUGHOUT THE DOMINION

PREVALENCE OF TUBERCULOSIS.

The military examinations have opened the eyea 
of the medical profession to a prevalence of this 
disease which they did not suspect. In the United 
States at least 60,000 more tuberculosis hospital beds 
will be needed within the next two years to make 
possible adequate control of this disease and to 
check its ravages under war conditions. This estim
ate is made by the National Association for the 
Study and Prevention of Tuberculosis, and is based 
on a revised conception of the prevalence of the 
disease as the. result of the examination of recruits 
and drafted men.

Until recently it was estimated that for every 
death from tuberculosis there were five active cases 
of the disease. It is now believed that the true ratio 
is twice or three times as great. Instead of about 
1,000,000 active cases in the United States there are 
supposed to be between 2,000,000 and 3,000,000.

The Indianapolis News points out that these re
sults are corroborated by the records of the com
munity health demonstrations at Framingham, Mass. 
About 6,000 people, one-third of th^population, have 
been rigidly examined, Including all classes, and 160 
definite cases have been discovered. The average an
nual death list in this town from tuberculosis is 15. 
If not another case should be found amongst the 
rest of the population this would give a ratio of dis
ease to death twice as large ag formerly estimated.

Insurance Company paid claims in 1917, are of in
terest; Automobile, 21.7 per cent.; at home, 27.8 per

» .. cent.; travel, 7.3. per cent.; pedestrian, 19.7 per cent.; JJJ£RE IS YOUR OPPORTUNITY
sports and recreations, 16.1 per cent.; horses and 
vehicles, 3.3 per cent. ; bicycles and motorcycles, 2.2

The success which has attended the operations of 
the North American Life throughout its history has 
made association with the Company particularlyper cent.; miscellaneous, 1.9 per cent.

Inviting.
The year 1918 promises to be bigger and better than 

any heretofore. Some agency openings offer you an 
opportunity at this time.

LOOKING FOR FIRE LOSSES WHERE 
THEY ARE.

.3

m
The president of the Missouri Fire Prevention 

Association believes that the way to reduce fire 
losses is to pay the most attention to those com
munities where the loss ratio is greatest and to 
the causes of fire in those communities which are 
most prominent in the reports. In carrying out 
this idea he obtained the five years’ experience of 
about thirty of the largest fire insurance companies 
in approximately 700 towns in that State. This di
rected attention to certain of these towns, and in 
these towns directed special attention to the sub
ject of defective chimneys and flues and to the fac
tor of human carelessness in conjunction with the 
use of matches. A campaign is being planned at the 
present time to bring the fire losses of these com
munities down to a reasonable normal through spe
cial attention, to these two causes.

~ Correspond with
E. J. HARVEY, Supervisor of Agencies.

I NORTH AMERICAN LIFE 
ASSURANCE COMPANY

“SOLID AS THE CONTINENT”
HEAD OFFICE TORONTO. Can.

»
Founded in 1806.

THE LAW UNION AND ROCK 
INSURANCE CO. LIMITED3 !.L

- 1 OF LONDON.

ASSETS EXCEED $48,000,000.
OVER $12,500,000 INVESTED IN CANADA.

FIRE & ACCIDENT RISKS ACCEPTED.

Canadian Head Office:

BRITISH AMERICA
ASSURANCE COMPANY

INCORPORATED 1833

FIRE, MARINE AND HAIL INSURANCE

57 Beaver Hall Hill, MONTREAL
Agents wanted in unrepresented towns in Canada. 

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

m
I The London tc Lancashire Life 

and General Assurance 
Association, Limited

„ »

Offers Liberal Contracts to Capable L - 'Id Men

GOOD OPPORTUNITY FOR MEN TO BUILD UP 
A PERMANENT CONNECTION

STATEMENT AS OF DECEMBER 31ST, 1917. We Particularly Desire Representatives for City of 
Montreal.Fire and Hail Premiums for 1917 

Marine Premiums for 1917 ..
$2,442,577.36

1,390,785.47 Chief Office for Canada:
164 ST. JAMES STREET, MONTREAL.$3.833,362.83

80,613.63Interest and Rents ALEX. BISSETT Manager for Cana I».
TOTAL INCOME

Fire and Hail Losses..............
Agents’ Commissions ...........
Taxes ...............................................
General Expenses.......................

$3,913,976.46
$1,236,646.55

534,700.77
66,760.49

337,512.42

FIRE LOSSES IN CANADA.

Toronto, April 5.
The Monetary Times’ estimate of Canada’s fire 

loss during the month of March, 1918, is $1,682,286 
compared with the February loss of $2,243,762 and 
$2,050,650 for March, 1917. The municipal bond sales 
in Canada during March totalled $9,191,643, com
pared with $5,243,279 in February and $229,013 in 
March a year ago. *

2,175,620.23
Marine Losses .. .. 
Agents’ Commissions
Taxes....................... ....
General Expenses ..

748,934.48
7,987.57
7,987.57
20,450.07

1,011,564.87
3,187,185.10: i

PROFIT FOR THE YEAR $ 726,791.36

i ONE CIGARETTE—$1,500,000..CAPITAL STOCK (fully paid up) $1,399,029.79

TOTAL ASSETS AT 31st DECEMBER, 1917 $3,522,019.73 Despite all the arguments of fire underwriters 
against carelessness, and despite the appalling total 
of our annual fire losses, once more the harmless 
cigarette Indulged in by a workman in a storage 
warehouse in Jersey City has caused a loss of $1,- 
500,000. Words indeed, fall those who look into this 
question of preventable fire losses. And when one

LOSSES t’AID SINCE ORGANIZATION IN 1833, OVER $43,000,000.00

BOARD OF DIRECTORS

W. B. MEIKLE, President
’ DR. JOHN HOSKIN, K.C.

Z. A. LASH, K.C., LL.D.
- GEORGE A. MORROW, C.B.E.

LT.-COL. THE HON. FREDERICK NICHOLLS 
BRIG.-GEN. SIR HENRY PELLATT, C.V.O.
E. R. WOOD

BOARD AT LONDON, ENG.

I

SIR JOHN AIRD
ROBERT BICKERDIKE (Montreal) 
H. C. COX
ALFRED COOPER (London, Eng.) 
D . B. HANNA 
E. HAY

pictures a careless workman tossing the cigarette 
butt on to a floor covered over with the dust of

»
■

chlorate of potash and then grinding it into the dan
gerous material with his heel, there is nothing left 
to be said.: I All the other incidents that are 
cessories before and after tl^is fact are hardly worth 
talking about. But if punishment for the crime of

I
J

jfl 1

ac-
RT. HON. SIR JOHN H. KEN N A WAY, Bart., C.B., Chairman. 

ALFRED COOPERSIR ERNEST CABLE SIR CHARLES JOHNSTON, Bart.

carelessness of this kind will prove a deterrent, let.. 
us have the punishment in the extreme, since 
day we must learn our lesson if we are ever going 
to get over our easy-going childhood, in which ir
responsibility and indifference to consequences play 
so fatsJ a part.—Philadelphia Ledger.

LONDON OFFICE, 14 CORNHILL, E. C.

Head Offices, Corner Scott and Front Streets, Toronto
some
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1 t MONTREAL BUSINESS GROWING. “A Little Nopsense Now and 

Then”
hit

-3»F -,

^The Union Mutual Life Insurance 
land. Me., announces that, on account of the in-

Co. of Port-
9■ A# 

- 1creasing business of its Montreal department, the 
Company has found it The Politician—I see you farmers believe in put

ting good men in office. The Farmer — Tep? The 
best that money can buy.

necessary to secure more 
a and centrally located offices, and so 

moved to Suite 414 and 41 if, Dominion Express

h
commodiou 
has
Building.

m|\ *

“What became of that young man who used to 
.win all the debates in college?” asked a Detroiter, 

quoted in the Free Press of that city. “Oh,” said 
his companion, “he married and hasn't won a de
bate since.”

r HÜSmINSURANCE HEADQUARTERS.*
t; m

The subjoined announcement has been issued by 
Lawrence Priddy, president of the National 
ciation of Life Underwriters:

“I beg leave to notify you that the Hotel Astor 
has been selected as the headquarters for the 1918 
convention of the National Association of Life Un
derwriters and the Life Underwriters’ 
of Canada, which associations will this 
joint convention.

I
Asso- ..

! Edith Dick, dear, your office is in State street, 
isn't it?”

Dickey—“Tes, why?”
Edith—“That's what I told 

funny mistake about 
been looking you up in Bradstreet.”—Pittsburgh Dis
patch,

>
:

papa. He made such a?
Association 

year hold a
you yesterday. He said he'd

6

r U. S. FOREST FIRES. Landlady That new boarder doesn't talk about 
himself, does he?

Housemaid—No.
Landlady—Wonder if he's married?
Housemaid—Sure he is.
Landlady—How do you know ?
Housemaid—He only uses one hook in the ward

robe in his room.—Buffalo Express.

!''oi\ si fires laid waste an area of 962,000 acres 
m the United States during 1917, causing a loss of 
$1,358,000. Of the 7,814 fires fought in the national
forests, all but 2,132 were preventable, and of this 
number 952

?
were of incendiary origin, 

failure To comply with tlie law requiring 
of spark arresters, the railroads caused 1,003 fires. 
The other preventable fires were due to various forms 
of carelessness.

Through 
the use

i

AN IDEAL INCOME
“I told Henrietta that I 

vote just like a man,” said Mr. Meekton. 
“Did that please her?”
“No.

was proud to see her
can be secured to your Beneficiary with 
Absolute Security by Insuring in the

Union Mutual Life Insurance Company 
Portland, Maine

on its

ft
LET A LITTLE SUNSHINE IN. The choice of phrase was unfortunate. She 

said that if she couldn’t vote better% than a man 
no need of her troubling 

about the ballot in the first place.”—Washington 
Star.

$ ; The population of the world is about 1,623,300,000. 
The average age at death is 33

there would hâve been
years.

Fifty-seven million three hundred and-seventy-two 
thousand seven hundred and twenty-seven die

MONTHLY INCOME PLAN! ,
3 • Backed by a deposit of $1,688,902.65 par value with th, 

DOMINION GOVERNMENT in cream of 
Canadian Securities.

For full information regarding the most liberal 
Monthly Income Policy on the market write, stating 
age al nearest birthday, to

WÀLTER I. JOSEPH, Manager.

Province of Quebec and Eastern Ontario.
Suite 502 McGILL BLDG., MONTREAL, QUE.

an-
V nually. In a certain western state, relates the 

two farmers were conversing about their periodical 
trips to town. “How is it you no longer put up at 
the Golden Buck when you drive to market?” “Why, 
they are regular take-ins,” replied the second farm
er. “Last winter, when I lodged there for the night, 
they made a great fuss and gave me a big bottle 
to take to bed with me, and when I opened it, what 
d’ye think it was? Nothing but hot water.”

Argonaut,M
Nine hundred and eight thousand five hundred and 

sixteen die weekly.
Five thousand three hundred and eight persons die 

every minute.
About three die every two seconds.
Sixty persons have died while you were reading 

this item.—From Sunshine.

It•e

Ç?

F
Commercial Union Assurance

Company, Limited.
OF LONDON, ENGLAND.

THE LAW OF AVERAGES.
I hear that Swiddler has written a new three-act 

comedy.”
“Yes-

To maintain what is claimed for the law of aver-
he read it to me and two other of his old

est friends yesterday.”
ages, there must be a plurality of instances of the 
same kind. rThe theory that the law ofThe largest general Insurance Company in the World.

Capital Fully Subscribed - 
Capital Paid Up
Lifo Fund and Special Trust Funds - 
Total Annual Income Exceeds 
Total Funds Exceed - - - . _
Total Fire Losses Paid 
Deposit with Dominion Government -

(As at 31st December, 1916.)
Head Office, Canadian Branch :

Commercial Union Bldgs., 232-236 St. James Street, 
Montreal. Que.

NO
averages

applies with equal force to a limited field of in
stances was exploded, as far as Thomas A. Edison 
is concerned at least, in connection with fire 
surance, says the Wall Street Journal.

“And what did you think of it?”
“Well, we all three thought one of the acts 

perfluous.”
“Which act was that?”
“Oh, we each chose a different act.” 

Opinion.

- $ 14,750,000
1,475,000

76,591,535
51,000,000

- 151,500,000
• 193,774,045

1.245,467

su-
in-,

For many
years Edison held that by establishment of a self- 
formed fire insurance fund

London

SBthe law of averages 
would pertain, and that with ordinary care the fund -

"Charley is simply wonderful," exclaioed young 
“I never dreamed that anyone could 

run a motor car the way he can !”
“What has happened ?”
We took a ride yesterday and went along beau

tifully in spite of the fact that he had forgotten 
some of the machinery.”

would at all times be equal to loss from any fire.
When Edison’s West Orange plants were destroy

ed by a fire which did damage amounting to 
than $5,000,000, there existed fire policies in amount 
of $2,000,000 only, in addition to the Edison fire 
tection fund, to which had been credited 
an amount equal to premiums payable for full 
tection. The net loss from that fire, it has been 
puted. would have equalled premiums payable for 
full protection for 99

Mrs. Torkins.

moreApplications for Agencies solicited in unrepresented 
districts.

J. McGregor -
w. s. JOPL1NG

Manager Canadian Branch.
Assistant Manager.

pro-
each year 

pro- 
com- “Running without machinery?” 

“Yes. We had gone at least eleven miles before 
Charley discovered that his engine was missing.”A Free Course in 

“Salesmanship
years.

ft
The following is a Munchausen tale, showing the 

quality of the mud in Flanders at the present day.
A soldier walking along a road noticed a hat, 

which he attempted to kick out of the n»ud. What 
was his surprise to find a head under it, and to 
hear a voice calling for help.

When the man was extricated, he said: “I was on 
So together they proceeded to dig out 

the hprse. The horse’s mouth was found to be full 
of hay taken from a wagon which had sunk still 
farther down.—Everybody’s Magazine.

THE SERVING OF TWO MASTERS.
We have thought about the young 
man who sees no prospect ahead.
Would you like to be in a business 
that will give you

A GOOD LIVING WAGE 
A PROITABLE FUTURE 
A PROVISION FO ROLD AGE 

We teach a man the Insurance Busi
ness, which offers permanent suc
cess, does not fluctuate, is a profes
sional occupation, and has been truly 
named ,4The best paid hard work In 
the world.”
This Is done by a correspondence 
course and personal assistance, free 
of charge.
When he Is fully prepared for the 
work, we place hlm I na position and 
help him to make good 
The first two lessons 
party's correspondence course will be 
sent to anyone Interested. . It will 
pay young men who deal re to get on .- 
In the world to look Into this. [
All correspondence strictly _cqp-r-~ iS

Possibly one trouble with fire insurance business, 
particularly in the smaller places, is the fact that 
it is frequently combined with the real estate busi
ness or handled by the local bank.

A long, long time ago it was said that no man
serve two masters, and we ofttimes hear this

horseback.”
can

i • ; -

,
-

quoted as applicable to present-day methods, 
man who operates a bank or is running a real estate 
office and handling fire insurance, whether as a side 
line or his principal occupation, is serving two 
ters whose interests must conflict at times.

The real estate dealer may know that a tenant is 
skating on thin ice, and all the more desire to in
sure the building. Under such circumstances he

The

1A mai: who was travelling in the 
ped at a cabin and asked for

mas- mountair.s :tc.t- 
a drink pi yate^ A a 

old woman brought it out to him, and aftc-r drink
ing he had quite a talk with her, telling her

of the Com-

58
great 

seen in 
he stopped to take 

brea.th, the old woman took her pipe out of ;v%-

■stories about some of the wonders he had 
the outside world. Finally, when

can- lnot be fair to both masters.
I :So the bank that is loaning money to a merchant 

wants its loans protected by insurance, particularly 
if its customer is losing money.

Head Office, Toronto. 
CANADA LIFE 

ASSURANCE COMPANY

:mouth and said :
"Stranger, if I knowed as much as you ;»• I'd 30 

som’erc and start a little- grocery."—St. Paul Pione;r 
Press. ■

How can it then 
deal that even-handed justice which Mr. Shake
speare recommends so highly?—Insurance Monitor.
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NEW
RECORDS

Results secured during the past 
year re-affirm the position of the 
Sun Life of Canada as the larg
est life assurance organization 
of the Dominion.

Fair-dealing and progressive 
business methods have given it 
leadership in annual New Busi
ness, Total Business in Force, 
Assets, Surplus Earnings, Net 
Surplus, Total Income, Premium 
Income and Payments to Policy
holders.

SUN LI^E'Assuirahce, 
<S<mmhx OF CANAM
Head Omcs.r Montreal,
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w t f ^ a later period. This total of 430,060 tone, added to the positions, especially at Mailly and Cantlgny. The
lNeWS Ol ttlC W CCK Dutch ships recently taken oyer and the output of outskirts of the latter Town on the west and north-

' ------------ -— V American yards 4t is estimated, should provide the west are held by the\Frepch> In this region the
TUESDAY. APRIL 2. ' Government of the United States with all the ship- fighting has been bo furious, and the enemy losses

x.....  • M *M, r-~-4 . a «. .a*Ntotoito — ’. a- a- -»* W* — *.»
™ tt.A west Of the Avre the enemy struck munitions required by the army in France. the Infantry engaged, and certainly not less than 36

at the British positions in a large wood'between on the Arras-Bucquoy road, which has been the scene The capture of Ekaterinoslav,• an important com- 
Hamrard and Moreuil. They held the village only a ot much hard «Siting since the battle begali. mercial and Industrial centre In Southern Russia, 360
..... state* that British The Germans state that by a surprise attack they miles northeast Of Odessa, is announced by the Oer-^T^M-ttu^ti^eÏÏiuredthe gained pression of the heights southwest of MoteuU. mans.

— The French report says of the same incident that The Austrians are believed to be moving a consider-
the Germans made a spirited attack between Merisel able part of their army In the Trentlno to the west' 
and Mailly, which is a distance of over two miles, 
but were unable to gain a footing save at a single 
point.
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To the north of the Luce Brook and due east of 

Amiens, there was German artillery fire and heavy 
fighting all day, in which the British not only held 
what they had, but re-established themselves to the

. of Lake Garda, where it will menace the plains of 
Lombardy and threaten Milan. The snow in them-t.
mountains is still too deep to permit of a general ad
vance. It is said that there are now sixty Austrian 

local advances by the French, near Lassigny, which divisions on "the Italian front, representing over three- 
have resulted in a capture of two or three hundred quarters of the country's present military strength, 
prisoners.

ï<

If There have been several small actions, including
northeast of Aubercourt.

The Australians are now holding the line between 
the Ancre and the Somme. The Germans attacked 
them there on Sunday north of Morlancourt, and were 

back with heavy losses.

v
a
&

Lord Robert Cecil declares that Count Czemln has 
shown clearly that he Is favorable to Prussian policy

!-
Bombing of German cities is causing great damage 

to property.
A neutral observer who has Just left Germany says 

the public begins fo believe that offensive is a failure.
The United States will take measures to hasten the 

operation of the programme calling drafts to colors.
Premier Clemenceau of Fiance gives direct denial 

to Count Czernin’s statement that Austria’s terms had

beaten
In Mesopotamia the campaign goes well, 

troops pursuing the fleeing Turks have now advanced 
point almost midway between Hit, on the Eu- 

and Aleppo, the Turkish Headquarters in

« - and ideals.
Two men held up the staff of the Royal Bank 

branch at Cote desNelges, Montreal, ànd-escaped with 
$5,000 in notes.

The Provincial dalgy conference at Guelph un
animously passed a resolution looking to the forma
tion of a Provincial Dairy Committee.

Ernest Decarie, M.P., Robt. A. Ross, C. E., Hon. 
Cbas. Mardi, M.P., Alphonse Verville, M.P., and Mr. 
Arnoidi, City Treasurer, have been appointed by the 
Provincial Cabinet Commissioners for the City of 
Montreal.

British

it
to a
phrates,
Syria.

Germany has served notice on Russia that Red

Guards must leave Finland.
The city of Sebastopol is threatened with capture 

by Turks and Kurds marching from opposite direc

tions.
The steamship Celtic, one of the big White Star

German submarine.

been asked for.
Armand Lavergne has been debarred from entering 

St. Roch district of Quebec city.
Oleomargarine regulations were, the subject of 

lengthy and vigorous debate in the Commons.
The new regulations for bakeries are reported to be 

working advantageously todjoth bakers and custom
ers.

r
liners, has been torpedoed by a

threatened strike of miners and steel workers 
Scotia Steel and Coal Company has

MONDAY, APRIL 8.
The Germans, push southward on the French front 

and take several villages on the Oise sector as well 
as 1,400 prisoners. Everywhere else the line has been 
held.
..Turkish troops are advancing over a wide front in 

the Caucasus, says an official statement issued by 
the Turkish War Office, virtually all of Turkish 
Armenia having been cleared of the Russians.

The bombardment of the Paris district by the long 
. range German gun continues.

The
of the Nova 
been averted.

During the past few weeks not less than six mil- 
dollars’ worth of liquor has been shipped from

s ■
Reports of the Quebec rioting from Military Head

quarters and from Lt.-Col. Machin were read in the 
Commons by Premier Borden.

FRIDAY, APRIL 5.

i
r

lion
Montreal to various parts of Ontario.

London and Port Stanley Railway has been 
thé Railway Board to raise its freight

l

1 •>The
permitted by
rates on coal by 15 cents a ton and its passenger late

The battle of Amiens is resumed on a great scale.

K The Germans made some progress near the south bank 
of the Somme and in the region between the Luce 
Brook and the Avre. On the right and centre of the 
British lines the attacking German infantry were re
pulsed, but on the left the weight of the assault suc
ceeded in pressing back our troops for a short dis
tance in the neighborhood of Hamel, on the south 
bank of the Somme.

In the attack upon the French about a hundred 
thousand men were used by the Germans on a nine- 
mile front. The enemy came forward ten times under 
French artillery fire, taking the village of Merisel, 
on the left, or south bank of the Avre, opposite 
Moreuil, and two other villages, Mailly and Ainval, 
still farther south. Grivesnes, the central feature of 
the French defensive position, was attacked with par
ticular violence, but the French counter attacked here 
and advanced their lines. They algo hold the heights 
to the west of the captured villages. Farther south, 
in the Montdidier-Lassigny sector, the French are 
aggressive, and there is intense artillery activity.

A telegram from Moscow says the Armenian army 
has recaptured Erzerum from the Turks. As the lat
ter are fully occupied just now in Mesopotamia and 
Palestine, the Armenians may be able to put up a suc
cessful fight for their liberty.

Finland is being invaded by large bodies of Ger- 
The man troops. "Reds” upset what they Regarded as a 

“middle class” Government opposed to the revolu
tionary programme.

A revolution has broken out in Southern Costa 
Rica.

The Daylight Saving Bill was read the third time. 
Quebec is about normal again, but the military 

are still in charge.
Important regulations to prevent food hoarding have 

been made by- the Food Board.

I by 15 per cent.
Rioting occurred again in Quebec last night, firing 

taking place 9y both civilians and soldiers. Four

civilians were killed.
INSURANCE AND HAPPINESS.high-class automobiles, shuttingThe embargo on 

out the United States trade, went into effect yester- 
Eleven.hundred ears were passed,through Çus- (U. S. Secretary of War, Newton D. Baker.) 

Every man and every woman will agree that fear 
is the thing that makes life a burden.

day.
toms at Winnipeg in the past few days.

King George has returned to London from the West

P

The wage
earner who toils day by day and brings home at 
the week's end his pay envelope has always the fear 
that hi? job may not last, 

the man of affairs, the manufacturer and the mer-

front.
The presence of Bulgarian and Austrian troops has 

been established on the British front.
cutting of the Hedjaz Railway by the British 
communication of the Turks with forces in

The man of business,>■
• -, The 

severs 
Arabia.

General Begoyevsky, Assistant Chief of the Don 
Cossacks, is reported to have surrendered voluntarily 

to the Boisheviki.

A
fO chant, no matter how prosperous the present may 

he, has the fears of his business always about him, 
and the thing about life that we are always trying 
to overcome and cast out is this fear.

Now life insurance is one of the great contribu
tory eliminators of fear, and when the young man 
has married and set Up his domestic establishment, 
when he has insured his life and paid his premium 
he looks his family in the face, not as a family which 
may be stricken down and totally destroyed by an 
accident happening to him, but as a man without 
fear and with confidence as to their future.

P
WEDNESDAY, APRIL 3.

The battle has died down temporarily all along the 
front from Arras to the Oise. The shelling of Arras 
and St. Pol. continues, and doubtless also of the fine 
highway between the two cities.

The British troops, who in raiding operations east 
of the Jordan destroyed several miles of the Hedjaz 
Railway and an important bridge on the line have 
been withdrawn, their work being completed.
Turks offered stubborn resistance in prepared posi
tions near Amman, and the attack there was not 
pressed. They also attacked the rearguard of the re
tiring raiders, but were easily repulsed. East of the 
Jordan, during the past week, 700 prisoners, four guns 
and other spoils of war were captured. West of the 
Jordan the Turks have been more alert of late, and 
several encounters have taken place.

The State of Indiana went “bone dry" at midnight.
Massachusetts is now supporting the Federal pro-

PROFESSIONAL

THE SOCIETY FOR THE ADVANCEMENT OF IN
STRUCTION IN THE LANGUAGES.—Instruction
in the Languages and Mathematics. No. 91 Mance 
Street, or telephone East 7302 and ask for Mr, E. 
Kay.

I

Canada’s gold reserves still exceeds by some millions 
The State Senate has ratified tt)e Dominion notes outstanding.

W. F. O’Connor, K.C., has resigned from the post
hibition movement, 
the prohibitory amendment.

-

'

1

of Cost of Living Commissioner.
Of the Victory Loan subscriptions 77 per cent was 

paid in by the 1st of March, though only 60 per cent 
Mayor Mederic Martin was. re-elected in Montreal was required by then, 

by a majority of 7,270 over Controller Ainey. So far about 32,000 men have been drafted under
The Daylight-saving-Bill was passed in committee the Military Service Act, the cost of administering 

in life House of Commons and stands for third read-I which to date has amounted to nearly a million and
half.

Exchange of the instruments of ratification of the 
peace treaty concluded between the Central Powers 
and Russia took place on March 30.

>i

BLACK DIAMOND
FILE WORKS.ing. a

Establish yl 1863 Incorporated 1897
Highest Awards, at Twelve International Exposition*. 

SpecîiiI Prize, Gold Medal, Atlanta, 1895.

G. & H. Barnett Co.

;SATURDAY, APRIL 6.THURSDAY, APRIL 4.
• - The Japanese Government will turn over to the 
United States at once 150,000 tons of shipping at the terrible cost, 
regular charter rate paid by the Allies, although that 
jate is much below the rates now obtainable on char- tacks along all that portion of the battle front which 
ter in the Far East. New ships of 100,000 tons burth- lies between the Somme and Bucquoy.

The fighting on the French frdnt enabled the 
French by vigorous counter attacks to Improve their

I vim

~ "I1
II|1

■The Germans make progress toward Amiens at a
1

English repulse a series of strong infantry at-
>

PHILADELPHIA, Pa.
(

en will be turned over between May and December 
as they are completed, and 200,900 tons additional at

Owned and Operated by . 
NICHOLSON FILE COMPANY.
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The Economic Present and Future 4:mhand. Other nations will reproduce for many years, 
and on a vastly larger scale the incidents that fol-

t'i

:
dllowed our own Civil War. There may be some na

tions—Russia comes to mind—whichBy ALEXANDER D. NOYES, will imitate
revolutionary France in 1797 in first scaling down, 
then possibly repudiating, war-time issues of paper

v X■ ^------------(Financial Editor of “The Evening Post.”)

mA Tho United States has now been almost exactly a 
year at war, and no summary of the period could 
touch the core of the financial situation without tak
ing: account, first, of the financial effort of the 
United States In its new relations to the war, and, 
second, the course of the economic situation both 
before and since we engaged in the conflict. There 
are few Americans who could honestly have fore
seen in April, 1917, the United States Government 
lending nearly $4,000,000,000 on its own account to 
its allies, the entire American railway system un
der governmental operation, Congress appropriating 
money by the thousands of millions to build ships to 
meet, the ravages of the submarine, issues of Am
erican war loÜiis which in a single year will approach 
if not exceed $ 10,000,000,000, a fuel famine of the 
first magnitude in midwinter which was 
the Government (‘diet forbidding the use of coal for 
beat or light during a series of Mondays to all but 
certain exempted industries, and the virtual ration
ing of the citizens’ consumption of bread in a coun
try which produces the second largest wheat crop In 
the world, and which once produced the largest. 
Since these things, which no one would seriously have 
predicted a year ago, have all come to pass within 
the twelve-month, it would be rash to attempt exact 
prediction of the future, near or distant. Never
theless, the economic movement of,the future must 
to a large extent be shaped by the character of the 
past year’s movement, and that of the preceding 
years of the war.

The position of labor during the war, and especial
ly during the past year, has been a striking inci
dent. In other wars, labor has suffered most of all. 
Even in our Civil War, average increase of wages 
was hardly one-third the average increase of prices, 
and organized labor was not a political or economil 
factor. In this war we have not only seen the wages 
of common and skilled labor rising in a more rapid 
ratio than the remuneration of any otSier class, and 
fairly matching the rise in cost of living, but organ
ized labor has become increasingly a power in the 
state and in the war. The, attitude of the English 
and American labor unions regarding peace pro
posals shows one side of this picture. But its strik
ing manifestation has been the seizure of the Rus-

Mjggv.
:WÊ

,SSÉ
money. •

The public yflebts will present a problem of the 
first magnitude. Russia is thus far the only state 
which has openly asserted thè purpose of repudia
tion, and it is still a matter of much doubt as to ho^v 
far such a decision by the Bolshevik Government 
can bind the Russia of the future. That thè expedi
ent of repudiation would be extremely dangerous, 
in view of every embarrassed Government’s future 
needs for foreign credit, is recognized even in Rus
sia. The problem of Russia is, however, singularly 
complicated at this time through her political and 
territorial disintegration. If the four or more sep
arate states which have been carved out of Russian 
territory have to face the question of division of 
the debt between them, one is reminded of the fact 
that the highly similar problem as between the 
States of Virginia and West Virginia after the*Civil 
War was not finally settled until after fully thirty 
years of controversy. Back of all these considera
tions stands the question, which has been discussed 
not only in Continental Europe, but in England, of 
the “capital levy,” whereby 5 or 10 or 25 per cent, of 
existing individual accumulations might be seques
trated at one stroke by the state with a view of 
paying off its debts, 
action, alike from financial, political 
viewpoints, are extremely strong ; yet it is one of 
the problems which the world must face.

u
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s sian Government by the Bolshevik group, which 
met by represented 'what we should call an association ofr

>

labor unions.

Finally, every European nation- has been 
fronted after two years of war, and the United 
States before its first year of war was over, with 
such scarcity of foodstuffs and necessary materials 
as not only raised prices to abnormal heights, but 
made necessary governmental intervention — part
ly to regulate prices and partly to limit home con
sumption.. Nothing like this has ever occurred in 
any former war. But that ig easily enough explain
ed by the fact that never in the previous history of 
the world have these various forces operated on 
such a scale as now—a fact which resulted inevit
ably from the huge complexity of that machinery of 
international commerce which was struck down by 
the war.

con-

t
The arguments against such o

,and moral o

cR I t eAs for industry and prices, the most that can now 
be said is that the prevalent ideas of 1915 and 1916 
have been modified, if not reversed. In those days 
prices used to break, in what wag called a “peace 
panic” on the Stock Exchange, whenever news arriv
ed of what seemed to be the forerunner of a re
sponsible movement by any belligerent for negotia
tions. Since the United States became involved in 
the war, this point of view has largely changed. 
This has been so, partly because the seriousness of 
the economic strain has been realized, and because 
therefore, the economic relief which peace will bring 
is more widely appreciated.

When any one familiar with tho markets under
takes to sum up the economic panorama of ‘the war 
to date, and especially of the past year of war, he 
will be confronted with five or six main pheno
mena. The enormous increase of the war loans, 
both here and in Europe, would no doubt come first. 
Next to it, and of even greater interest in the mind 
of tho ordinary citizen, must be classed the rapid 
advance in prices. In England a month ago they 
were 125 per cent, higher on the average than in 
July of 1914; the estimated average of commodity 
prices there being nearly up to the highest of the 
Napoleonic wars, and in this country being far 
above any since the Civil War. How much of this 
world -wide advance has been due to the abnormally 
large governmental purchases of all kinds of ma
terial and how much to tho depreciated money on 
the European Continent, is still a matter of contro
versy. Both causes have undoubtedly operated.

o

9r
l:If, now, one undertakes to look ahead to the prob

able economic movement during the rvist of the war, 
the first conclusion must be that the issue of war 
loans, in progressively larger sums will certainly 
continue, and that a further rise in prices is in
evitably, except as they are artificially restrained. 
The world’s production of many articles is already 
at maximum capacity ,and war-time consumption is 
limited only by transportation facilities.

1
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r In Continental Europe there will be further infla
tion of the currencies.

But beyond even this, economists and financiers
It is going on with great h^ve begun to understand that after so wholly un- 

rapidity to-day in Germany, France, and Austria. Of paralleled an exhaustion of natural resources, both 
Russia no reports have been received since the Bol-

t
vagricultural and mineral, many years will be needed 

to replenish supplies in our industrial states. While 
this process continues, there is reasonable probabil
ity that prices will maintain an abnormally high 
level. How long the period will be, is purely a mat
ter of conjecture. The only apparent certainty of 
this part of the unknown future is the great advant
age which will necessarily be enjoyed, through their 
vast natural resources, by the United States 
Russia.

,
sheviki gained control, but currency inflation has 
certainly continued. As to how much further the 
currencies will actually depreciate, that is a matter 
of somewhat more uncertainty. The rates of ex
change have recently shown a tendency towards 
greater steadiness; this, however, results largely 
from credit operations designed primarily to pre
vent further depreciation. One question of large 
interest in the remainder of the war will be the ac
tion of the exchanges and the currency valuation in 
the case of the nations which lose the conflict.

u
g
b

The third consideration would he the progressive 
inflation of European currencies.

a
Taking belliger

ent Europe and the United States together, the in-
c
b

crease in paper money out sanding since July. 1914,
has been from $1600.000.000 at the earlier date to 
$26,700,000,000 at the last returns.

c
andRussia alone has t

increased its paper issues from $800,000.000 to $9,-
ooo.ooo.ooo.

b
The continuing character of this move

ment is shown by the fact that during the past year 
currency issues of five European belligerents alone 
have increased more than $9.600,000.000. Nothing 
nelly like this w.i* ever seen in the history of the 
world.

Beyond this it is difficult to draw any confident 
conclusions.

ii
t:Problems of labor and capital, prob

lems of governmental relations to industry, prob-Undoubtedly, the restrictions on consumption and 
the strain on producing facilities will increase up to 
the end of the war—always supposing that the build
ing of new ships or the invention of new imple
ments for destroying submarines does not reach a 
point where the undersea blockade will be virtually 

As for labor, it4 would appear from 
the position taken in the Allied countries, at any 
rate, that the problem may not be greatly changed 
until the war is over. The truth is that labor is to 
an unusual degree getting the pecuniary benefit of 
the war—a fact which may possibly have large in
fluence on its attitude.

nj a
lems of Germany’s trade relations with the rest of 
the civilized world are at present in a status which 
makes prediction difficult if "not impossible, 
the United States, the foremost matter of 
ance is the financial independence which it

s
aTo

dépréciation of the currencies, as measured in 
the foreign exchanges, has been a notable episode of 
the period. German exchange has been down within 
• i year to a discount of 50 per cent.. Austria 
Russia to a still lower discount 
hitly to a level nearly as bad. It has been insisted, 
by Germany especially, that this was purely a mat
ter of balance of trade, and not of depreciated cur
rency. No doubt the abnormally large imports of 
war materials had their influence, at any rate in 
the case of France and Italy. More recently, how
ever, during tho past few months, dealings have 
been begun on various markets in the actual 
rencies of certain belligerents.

In Switzerland, German Reichsbank notes were 
lately sold at a discount of 46 per cent., Austrian 
banknotes at 60 per cent, under normal valuation. In 
Wall Street the Russian paper ruble notes sold a few 
weeks ago at 10% cents per ruble, whereas their par 
value was 52% cents—representing no less a de
preciation than 80 per cent. This is fairly equiva
lent to the gold premium of our CiviJ War and the 
Napoleonic period ; the more so in that the measur
ing of depreciation through the discount on forelF 
exchange alone has been in 
rected of late through the raising of large credits 
in neutral countries.

rreassur- 
has,

shown throughout the war and is showing at the- 
present day. Through its advances to other 
tries both before and after our own entering into 
the war, its existing foreign credits have been in
creased by not less than $6,000,000,000; 
when comparison is made with dollars before the 
war, must be added the $2,000,000,000 or more of our 
own securities which have beeri brought back from 
European holders.
Britain has acquired during the war a similar power 
over its allies, to whom its own advances have been 
$5,000,000,000.

a
aterminated.
y>

and France and
coun-

ii

hto which,
r
S'
a

When tho war ends, what then? Civilization has sTo a considerable extent Greatnever faced a more obscure problem; whose answer, 
indeed, aside from all the other exception perplex!-
ties, depends on the character of peace which is 
tablished.

es-
Only a few conclusions can be confident

ly asserted. One is that in Europe, at any rate, a 
long period of inflated currencies must follow return redeemed or met or liquidated, or even what their 
to peace. As far back as 1915, the late Leroy- , influence will be on the traeff- relations of the ve;H- 
Beaulieu predicted that ten years after peace would ous countries after war, it is most difficult to 
he necessary to bring the paper clirrency of France Presumably the result must be that American and 
back to normal part, and the outstanding

As to how and by what means these debts will he

o:soy.
J:
olEnglish capital will very largely have to finance 

the industries of these debtor states, and -that 
through the product the nations will be enabled to

currency
in that nation is now larger by 25 per cent, than s]■

irthen.
cimeet the requirements ‘arising from their foreign 

obligations. What precisely this process meant t» 
existing the economic history of England after the Napo- 

gold resources, but over new geld supplies, and both Iconic wars, the eommsrcial avd industrial 
have kept their currency expansion reasonably in

England and the United Slates have file special 
advantage of their power not only

O'
numerous cases cor over

eihistory m •Wof the nineteenth cevttojy witness.
»
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t» 4d. by December. Almost the whole of the In
crease In the price of fish Occurred during the autumn, 
in whichThe Three Victory Bondsm . jconnection it.might be mentioned that the 
tofidl controller now announces a list of fixed prices 
for the sale of fish.

v X
^------------ •i

______ Bread rose from lOd. for 4 pounds in January to 
11 %d. in May, where it remained until the introduc
tion of the subsidized 9d. loaf in September. The 
movements of flour were practically similar. Pota

toes, the shortage of which was so felt during the 
winter, ranged‘from 10^d. to 7%d. per 7 pounds in 
the first half of 1917, but resulting from the heavy 
crqp the price has fallen to between 6%d. to 7d.

The price of British meat increased by about 3%d. 
per pound during the first half of the year, but by 
the end this was reduced to about lVfcd. above that of 
twelve months earlier. In the case of imported meat 
the increase in the summer and the subsequent de
crease were both less than with British meat.

Similarly, owing to shortage of supplies, the aver
age price of tea rose from 2s. 4d. in January to about 
3s. 2d. at the end of November, since when there 
has been a slight reduction. Milk, after averaging 
5%d. a quart from January to September, began to 
advance until 7d. was reached at the end of the year. 
Butter fluctuated considerably during the first half 
of the year, but since August 1 great scarcity has 
been experienced, and the price has been increased by 
5d. Supplies of margarine have also been far below 
the demand^with the result that its price rose from 9d. 
per pound on January 1 to a maximum of Is. 0%d. on 
July 1, and most rigid control has only resulted in a 
fractional reduction. Incidentally it might be men
tioned that the food controller anticipates a decided 
improvement in supplies of margarine resulting from 
increased production in this country, for which 
rangements have been made. Cheese rose by 4d. 
between January and June, but Government control 
has now reduced the price to within l%d. of that of 
a year ago.

The following table reproduced from the Labour 
Gazette shows for each of the above articles the aver
age percentage increase in retail prices at January 
1, 1917, and January 1, 1918, in comparison with July, 
1914: —

AVERAGE PERCENTAGE INCREASE SINCE 
JULY, 1914.

113 USv. GREENSHIELDS & COMPANY 
STATISTICAL DEPARTMENT112 112
—17am in

no
z 109

m 108
107 107

'll 106 106

10 j 105
' ' 104

/'
103

102 102
101 11922 loi
100

981 981

The government plan for handling the initial 
transactions of Victory Bonds, prior to their listing 
on the Montreal Stock Exchange, has proved â wise 
one; briefly the plan is as follows:

All bond dealers and Stock Exchange houses 'are 
co-operating with committees which have been form- 

i ed throughout the country. All buying and selling 
orders have to pass through these committees and all 
.transactions take place at the fixed price of 97% to 
98% and accrued interest, representing approximate
ly the price at which the bonds were originally issued.

In a large issue, such as Victory Bonds; with its 
numerous subscribers, there are bound to be people, 
who through force of circumstances, have to sell. 
By this organized method of handling the initial 
transactions, holders of the bonds are protected 

1 a'gainst any needless sacrifice. They know that if 
they have to sell they will receive approximately 
the amount they paid for the bonds originally. There 
are many buyers in the market for these bonds who 
are quick to take advantage of any offerings.

The thorough distribution amongst investors that 
these bonds are receiving is a factor which will pre
vent for all time any mefterial decline in their price, 
unless the war should continue indefinitely and the 
government be forced to pay a higher rate of interest, 
but the investor in Victory Bonds to-day is protected 
against any such decline because his bonds are ex
changeable at par into any. similar issue that may 
be made in the future.

We have received a good many inquiries from 
clients asking advice as to the respective merits of 
the five-year, the ten-year and the twenty-year Vic
tory bond. One of our good reasons for recommend
ing the twenty-year bond as the best purchase for 
the average investor is presented in the graph given 
above.

The securities of the Canadian government are 
selling to-day at prices to yield about 5% p.c. against 
a normal rate of 3% p.c. to 4% p.c. When war bor
rowings cease, interest rates will decline in due course 
and the purchaser of a Canadian government bond 
at a price to yield about 5%. p.c. may look forward 
with reasonable certainty to seeing his security sell
ing at a price to yield new buyers only about 4 p.c.

When that time comes the present-day buyer will 
have a double advantage — he will be receiving a 
return in excess of the then current return on such 
securities, if he continues to hold, or he can Vealize 
a substantial increase of his invested capital it he 
sells.

The graph shows the price a holder of a Victory 
bond could count on selling at if Canadian govern
ment securities were selling to yield 4 p.c. half way 
through the life of the five-year issue, half way 
through Jbe life of the ten-year issue or half way 
through the life of the twenty-year issue. It would 
be 103.53 for the five-year bond; 106.74 for the ten- 
year and 112.26 for the twenty-year.

Further, if it should happen that the 4 p.c. basis 
would be reached in 2% years, the twenty-year bond 
would then command a price of 118.74 against 103.53 
for the five-year and 109.63 for the ten-year; or if the 
4 p.c. basis should be reached in five years, the twen
ty-year would command 116.79 against 106.73 
for the ten-year, while the five-year would be in 
course of retirement at par.

The chances of appreciation in market value all 
rest with the long-term bond and this is important 
from the standpoint of the average investor when 
the long-term bond is yielding an abnormally high 
return.

Short-term issues of course give a higher interest 
return from which the investor receives immediate 
benefit, important to many people at the present 
time as an offset to the high cost of living.

We continue to recommend the Victory bonds as 
the best investment offering to Canadians to-day, and 
one that will be looked back upon as an unparalleled 
opportunity. With the price 98%, or close to par, 
the full return on an investment is dependent to but 
a slight extent on the premium that will be realized 
at maturity.

Thus on the money invested a Victory bond yields 
5.55 p.c. a year, irrespective of the 1 % p.c. premium 
that will be paid the holder when the bond is re
deemed at par. On the assumption that the war 
bonds of the earlier loans will be held to maturity 
those issues and the Victory bonds give practically 
the same return. But on the basis of the return from 
the coupon, and disregarding the premium to he col
lected at maturity, the 5.55 p.c. return offered by a 
Victory bond compares with about 5.33 p.c. for the 
earlier loans.

In calculating his return, the average investor is 
interested chiefly in what his coupon is giving him, 
not in the premium he may collect at the maturity 
of the bond, for no investor knows how soon circum
stances may arise compelling him to sell. He has 
the definite certainty of slightly better than the 5% 
p.c. of the coupon when he buys Victory bonds and 
he can count on that every year he holds the bonds.

X-

ar-

United Kingdom. 
Jan. 1,

1917..
Article.

Beef, British—
Ribs...................................
Thin flank.....................

Beef, chilled or frozen—
Ribs...................... ., ..
Thin flank .. ...............

Mutton, British—
Legs..........................
Breast.............................

Mutton, frozen—
Legs ..................................
Breast...............................

Bacon (streaky)..............
Fish................ ........................
Flour .......................................
Bread...................................
Tea........................................
Sugar (granulated) .. .
Milk.................... .. .. .. .
Butter—

Salt...................................
Fresh.................................
Cheese............................

Margarine...........................
Eggs (fresh).....................
Potatoes .............................

Jan. 1, 
1918.

64 81
m 84 101

85 116
101 137

59
84

80 134
122 162 /

56 139
131 196

88 52 > -
73 54
51 98

170 189
57 99

71 105
73 103
75 91
25 66

175 - 242
122 37

All above articles (weighed per
centage increase) ......................... 87 106

ARGENTINE WHEAT PURCHASE.
/

A report received by the Department of Trade 
and Commerce at Ottawa! from B. S. Webb, acting 
Trade Commissioner at Buenos Aires, gives details of 
the agreement signed by the English and French 
Governments under which the Argentine Govern
ment undertakes to finance all cereal purchased up 
to the value of $200,000,000 in gold.

The purchasers agree to purchase and export be
lt is stated that between January 1, 1917, and Jan- fore November 1st, 1918, 2,500,000 tons of cereal* 

uary 1, 1918, the advance of the percentage increase at minimum prices of $5.30 per one hundred kilos

Retail Prices in Great Britain
r

)According to the Labour Gazette the general level action which has resulted in the control of the distri
ct retail prices of the principal articles of food, on oution and fixing of price of almost every article of
January 1, 1917, was about 87 per cent above those food, since which time the percentage has only ad-
of July, 1914, and1 on January 1, 1918, the corre- vanced from 104 to 106. 
spending increase was 106 per cent; so that the total 
increase during the year amounted to about 19 per 
cent on the prices of July, 1914, or about 10 per cent 
on those of January, 1917.

As an illustration of the restricting effect of Gov
ernment control, it should be noted that almost Oie 
whole of the increase took place between January 1 
and July 1, or before the food controller took the

•!

v!

■ £
from July, 1914, was greatest with bacoiT, eggs and for wheat, $2.97 per one hundred kilos for oats and 
fish; while for bread, flour and potatoes a net de- $6.37 per one hundred kilos for linseed, 
crease was reported. In bacon the increase was near-

- .
The convention is not a contract of sale but ra- 

ly continuous throughout the year and amounted to ther a loan contracted. The Argentine Government 
9d. a pound. The fresh egg, after declining from 3%d. does not requisition any grain, neither does it in». 
In January to a minimum of 2d. in April, had risen pose any sort of obligation on holders.
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AUTO IMPORTATIONS. t_:
■ g

According to the department of customs report - y‘
for the fiscal year 1917, which has been tabled in the 
Commons at Ottawa, the total importations of auto- 
mobiles for the fiscal year included 12,037 cars, valued 
at nearly $8,000,000, or $1 per head for the population
of Canada. There was almost as large a sum spent x." .
in the importation of parts, but these were largely for
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- KEPT PRICES REASONABLE.TEA, COFFEE AND COCOA EMBARGO.F
H

' The French embargo on the exportation of tea, cof
fee and cocoa is effective in the French colonies also. 
Though it was possible, until this latest decree was 
issued, to export these products to the allied coun
tries, now such shipments can be made only under 
epecial license.

I “The feature of 1917,” says the London Economist, 
“was an ever-increasing interference with and control 
of commodity prices, especially foodstuffs, by the 
Government, in spite of which the general level has 
risen a -good deal. It will be seen, however, that 
cereals and meat actually Show a slight decline on 
the year; prices tumbled down in the late summer, 
as the chart clearly shows, on the institution of the 
nine-penny loaf, and controlled beef and mutton quo
tations. But even this group was creeping up again 
before the end of the year.

:

:

su
thh
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If th
the manufacture of new automobiles in Canada —- a 
Canadian industry. If the importation of entire pas
senger automobiles were prohibited outright, Canada 
would lose nearly !$3,000,000 in duty. The figures for 
1917 follow : —

COAL IMPORTATION VARIES. be
in
crFluctuations in Canada’s importation of coal used 

In industries are shown by the report of the minister 
of customs for the fiscal year 1917. The importations

ba
■ da“Subsidiary foodstuffs rose sharply in the period 

of anthracite, on the other hand, show a fairly steady . which cereals and meat fell, but declined again 
advance. The figures do not, however, include the un-

; Value.
Passenger automobiles............... $7,981,177

423,824 .
177,621 

7,200,017
Jewellery, which is another form of merchandise, 

whose importation may fall under the ban, paid $326,- 
984 in duty, this being the levy on $966,605 of dutiable 
goods. Uhset diamonds, which are on the free list, 
accounted for $1,492,418 of importations, as compared 
with $795,299 in 1916.

Duty.
$2,790,256

148,1138
62,071

2,171,723

mI'- hatowards the close of the year. The most sensational
Freight automobiles 
Motorcycles, etc. .. . 
Motor vehicles, parts

indoubtedly abnormal imports since the end of March, 
1917. The statitslcs are as follows:

ANTHRACITE COAL:
Tons.

.... 4,237,310

.... 4,385,709

.... 4,383,407

.... 4,429,143

.... 4,572,440
BITUMINOUS.
.... 1 1,060,910 
.... 13,754,244 
.... 9,124,499
.... 9,631,101
.... 12,931,075

movement of 1917 was that of textile prices, and was 
due very largely to the remarkable happenings in 
the cotton markets. Minerals as a whole (many of 
the markets being, of course, under official control) 
ended the year only a trifle higher, while the mis
cellaneous group was almost always moving upward, 

,*and finished 20 per cent higher on the year.

‘ zXw■: in
I H£

toTea r.
1913.. ..
1914.. ..
1915.. ..
1916.. ..
1917.. ..

Value.
$20,399,279
20,734,126
20,927,539
20,460,571
22.806,156

Bi

lit
T)

It is plain to all students of the economic position 
that, however numerous” the faults of bureaucratic 
domination, drastic and ever-increasing Government
al control has alone prevented the prices of many 
prominent commodities from soaring to fantastic 
heights.

ac
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ti<
b£20,447,587 

26,140,676 
16.135,920 
10,219,206 
19,270,270

1913
!r m1914 SHIPPING LOSSES.* shI 1915.. ..

1916.. ..
1917.. ..

-/ SL

th
London, April 3.

There was a sudden and marked decrease In the 
losses to British shipping through mine or submarine 
in the past week. The Admiralty reports that only 
six British merchantmen of 1,600 tons or over, and 
seven under that tonnage, were sunk in the week 
ending March 30. Five fishing vessels also were sent 
to the bottom.

The Admiralty statement continues:

“Fifteen British merchant vessels were unsuccess
fully attacked by submarines.

“The large vessels reported sunk includes one sunk 
during the week ending March 16 and the smaller 
vessels reported sunk includes one during the week 
ending March 23.

“The arrivals during the week ending March 30 
were 2,416 and the sailings 2,379.”

The losses to British merchantmen through sub
marines and mines in the past week are less than 
one-half the losses of the previous week, when twen
ty-eight merchantmen were sunk, sixteen of the ves
sels over 1,600 tons.

The Admiralty report for the preceding week show
ed the loss of seventeen vessels, while for several 
weeks prior to that the weekly loss was eighteen.

hi

-'*-1 m
diKNIT GOODS. WAR DEBTS.
bi
thThe recent report issued by the United States De

partment of Commerce on knit goods is decidedly in
teresting dealers announce. The reports show that 
between 1909 and 1914 there was only a negligible 
difference in knit goods prices. During those five 
years, however, the output increased 23 per cent, while 
the population increased only 10 per cent. In other 
words, In 1909 there were 8 pairs of stockings made 
for each unit and by 1914 a fraction more than 9 
pairs per unit were being manufactured. Since 1914 
the production has increased to fully 2 pairs fur each 
individual per annum, exclusive of imported hosiery.

The increase in underwear per capita is negligible. 
,A comparison of the quantity and1 value of two-piece 
garments and union suits in the reports of 1909 with 
those of 1914 is as follows: 1909, two-piece garments, 
25,337,779 doz., valued1 at $69,592,817; 1914, two-piece 
garments, 21,758,775 doz., valued at $57,523,051 ; 1909, 
union suits, 2.173,103 doz., valued at $14,853,536; 1914, 
union suits, 6,272,515 doz., valued at $35,596,034.

The trade has frequently claimed underwear made 
of wool or part-wool were on the decline. The fol
lowing figures prove the correctness of this conten
tion. 1909,, wool and part wool shirts and drawers, 
2.71 1.636 doz., valued at $18,876,146; 1914, wool and 
part wool shirts and drawers, 1,807,500 doz., valued 
at $12,677,267; 1909. wool and part wool union suits, 

* * 411,189 doz., valued at $4,900,721 ; 1914, wool and part
wool union suits, 633,349 doz., valued at $8,196,917.

ei
Washington, April 7.

Three and a -half years of war have caused an in
crease of $111,700,000,000 in the public debt of the 
twelve leading warring nations, according to tabula
tions made by the Federal Reserve Board, announced 
to-day.

Of this sum, $72,400,000,000 represents the debt in
crease of the Allied nations, and $39,300,000,000 that 
of the Central nations. The United States debt 
incurred since the country entered the war is given 
as $6,550,000,000, the standing on January 31.

The enormous debt tide has not begun to ebb, the 
report explains, since governments are borrowing 
more and more to meet the rising costs of materials, 
which in turn are increased directly by credit ex
pansion caused by borrowings.
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Great Britain, up to February 16, showed an in- 
of $24,178,000,000 in public debt, including $7,- 

027,000,000 advanced to the Allies and dominions.
second with $20,291,000,dOO last Sep-

■ o
crease FI

o
Russia ranked 
tember 1st, and France third with $15,629,000,000 last 
January 1st. The United States was fourth and Italy

ONE ITALIAN VESSEL. n
aIRome, April 3.

In the week ending March 30 Teutonic submarines 
sank three Italian steamships of more than 1,500 
tons, and destroyed one sailing vessel of more than 
100 tons, and nine sailing vessels of a tonnage under 
that figure.

n
fifth with $3,884,000,000.

Germany’s war debt, reported last December, was 
$24,243,000,000, and Austria-Hungary’s at the same 
time was $15,033,000,000.
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WEEK'S RECORD OF AC TIVE MONTREAL STOCKS. » o
C
s

—- Tear. — 
High. Low.

Last Net. 
Sale. change.

until, 
until.

26 y, -1-1%

a
Open.

34%
High.

36%
Low.
34%

Sales.
685

Stocks.
Brazilian .. .................
Brompton .. .. ..
Can. Car........................

Do., Pfd.....................
Can. Cement.............. ..

Do., Pfd........................
Can. Steamship .. ..
Dom. Steel....................
Dom. Textile................
Dom. Iron, Pfd.............
Lyall...............................
McDonald..................
Mont. Power................
Penmans........................
Quebec Ry........................
St. Law'fence................
Steel of Canada .. .. 

Do., Pfd..........................

n
36 40 32 1

45 4545 45 48% 41%
18%
49%

*57

195 b1 26% 26% 26% 27%
65%

170 h
62 + 265 62 65720 v

7mm59% *60 + % 
—1 
until. 
+ %

*59% *59% 61442 f

t

90 90 90 9190 90151 li
39%
60%
83%

39% 43% 39%100 1.
60 62 *531.550 bIt 1

+ 183% 85 80%340 a
91 + 2%91 91 91% 88280 v
68 + 773 68 72 72 *62 I385
15 15 14% 14% — % 

unch.
13%150 e

74 7474 68%250
173

b

1
its

73% 73%74 — %
+ 3%

65 tl
16 19% 16 19 15610 a
50 + 1250 6263 63 502,155

6,674
c

67% + 3% 
+ 5%

60% 57% 60% 60% *49% g

89% 89%91 91 91125 e89%
-----BONDS.-----
.. 92% 92%

w
Can. Loan, 1931 
Nat. Breweries ..

s'92% 92%$10,100
10,000

unch. 93% 92% ->t. - - f

v; {,y

75 + 175 75 75 77% 76
------UNLISTED SHARES.------ h

Tram. Power 23%730 23% 23%23% — % 33 23% n
I C'I*Ex-dividend.

\
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“Representing the MUTUAL LIFE 
of CANADA”

Efficient representatives of our com
pany will be found in every important 
center In the Dominion and in the 
Island of Newfoundland. Their motto 
is “Service,” and they will gladly fur
nish. any needed information regard
ing Life Insurance in general and 
Mutual Life Insurance in particular. 
The Company issues policies on every 
approved plan — including Endowment 
policies, Monthly Income policies and 
policies designed for the protection of 
business enterprises. It has bçen the 
aim of the Mutual Life of Canada to 
introduce into its contracts every mod
ern privilege that is compatible with 
safety, but the distinguishing feature 
of the company is Mutuality. Under 
this system all profit from whatever 
source reverts to the policyholders and 
so reduces the cost of protection. We 
furnish—
The Largest Amount of Protection for 

the Least Possible OutlayJ

i

THE MUTUAL LIFE ASSURANCE 
’ Company of Canada 

WATERLOO 
Assets $32,165,432.

ONTARIO
/«'suranees $123,510,899.
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«16of submarine- losses shqw that the enemy Is offered 
between 4,000 and 5,000 "targets” for submarine, de
stroyer, or raider attack every week. That does not- 

that there are 4,000 to 5,000 ships at sea but 
•i it does mean that every week an unknown number of

1
Role of the British Fleet 

___
12718

) >:t. 27542861mean
From the above figures it will be seen that there 

merchant ships enter or leave British ports 4,000 or is some improvement in March of this year over those
for March of 1917, although the decreases are not very

(New York Journal of Commerce.)

sequel to Germany’s 5,000 .timy. The same ship may appear 6, 6, or more 
times, but however many times she goes in or otit. of large. In large ships there were sunk in March last

during March this

It has been suggested ‘that a 
supreme effort to force a peace of her own making, 
there will be a sortie of thé German High Seas Fleet 
from the secure shelter where it has lain for the last 

Now that Germany has

harbor she is liable to be sunk, and the navy has to year 61 large ships, as against 54 
give her as large a pleasure of protection as possible year. The decrease in smaller vessels is only one 
against any one of four forms of attack — raider, de- ship.

Considering thé extentx Speaking to a representative of The Journal of 
Commerce in regard to the general situation, Samuel 
Bird, Jr., of the Aetna Insurance Company, said:

“I think the comparison will be better each month

three and a half years.
been freed from the menace of Russian naval power 
in the Baltic ‘and is able to concentrate all her
cruisers, destroyers and submarines in the North Sea do;ng — the dangers its officers and men face from 
bases, it is natural to expect a display of the naval day to day — the fact becomes rather impressive 
daring which, in minor enterprises, has been by no that the British navy consists of less than 450,000 as we 

lacking. But the German High Command mer, as compared with about 7,000,000 men who are
either in the army or supporting the army, 
on this relatively small force of seamen, only about 

When, on May 31, 1916, the German one-third of whom had been on board a man-of-war 
High Seas Fleet put to sea on “an enterprise directed before 1914, that the Allied control of the sea primai-- cannot send several million men overseas as well 
toward the north,” it was hoped to fall in with the jjy depends. All things considered, an “offensive as vast quantities of munitions and food unless we 
British cruiser fleet under Vice-Admiral Sir David policy” on the part of the Grand Fleet is hardly among get the ships.
Beatty and defeat it before Admiral Sir John Jel- the possibilities. There is no stretch of coast as “There are many factors which make a reduction of 
licoe’s battleships could reach the scene of action. heavily defended as that of Germany fronting the 0ur losses probable. Our armed steamers are getting 
The expectation proved baseless, and the German North Sea. It is dominated by heavy artillery of long a better and better grip of the situation, and are in
admiral, realizing that he was in danger of annihila- range, with Heligoland as an advance sea-girt for- creasingly able to repel attacks.' They have gained a _ 
tion, ordered the detached sections of his fleet to get tress. German waters extending far out into the iot of experience. The convoy system is also an aid, 
back to security as quickly as they might. The Ger- North Sea are under the surveillance of aircraft which and to this is to be added the alertness and earnest-

of the destroyer fleets of this country and Great 
The two fleets :tre working together beau-

stroyer, submarine, or mine, 
and character of the work which the British fleet is■A r

m

& Ipi... £ go along, but the all-important thing to my 
mind is to make every possible headway with -our 

It is shipbuilding programme. Unless We get 4,600.000 
gross tons of new shipping this year we stand a 
chance of being in a very unfortunate position. We

means
have made no secret of their decision not to engage 
in battle at sea unless they could do so with the odds
in their favor.

m
-, ■ »!

„ - y

!
r

claimed that they had won a victory, but events 
showed that they had not achieved even the moral 

of displaying superior fighting efficiency. If

watch every movement; elaborate mine fields have 
bee:, laid; destroyers and submarines -are constantly 
on guard against surprises. The Grand Fleet upon 
which the future not only of the British Empire but 
of all the allied countries depends, is not at all like
ly to rush in and court disaster against any such 
odds. Whether the High Seas Fleet, taking counsel 
of desperation, will stake everything on one more 
sally into the North Sea remains to be seen.

Britain.
tifully. Depth bombing, zigzag navigation and many 
other preventive measures are being improved all the

mans

success
they had/ it is hardly conceivable that they would 
have permitted month after month to pass without 
making an attempt to gain some advantage from the 
discovery that they were able to handle their ships 
better and fight them better than the British, 
the battle of Jutland, as Mr. Archibald Hurd and oth-

< f

time."
Valuable figures were published this month by the 

British Embassy at Washington in regard to losses 
of shipping, both war and marine. At the same time 

‘shipbuilding figures were also published. Below these 
figures have beeu put into tabular form.

---

Since

ers have pointed out, the Allies have been using the 
seas by day and by night in order to strengthen the 
military forces which confront the Central Powers in

Allied naval power,

WAR AND MARINE RISK LOSSES.SHIPPING LOSSES IN MARCH.
the various theatres of war. 
represented chiefly by the British fleet, has robbed 
the enemy of the chance of sending out his cruisers;

(Gross Tons.)
Other Allies Total 

Britain. & Neutrals, gross tons.To say that marine insurance men and shipping 
men generally were anything but disappointed with the 1914 (Aug.-Dec.) 
British Admiralty’s weekly statement of sinkings, as 
published recently would be untrue. The loss of six- 

5 teen vessels over 1,600 gross tons and 12 vessels of 1917 
lesser tonnage is the worst week since that ending 
January 5 last as far as large ships go. In respect 
to the total number of vessels lost the week is the 
worst since that ending September 16, 1917, when 
the total was also 28, through only eight of them were '1914 (Aug.-Dee.) 
vessels over 1,600 gross tons.

The weekly average sinkings since March of last 
year, made up monthly, are as follows:

Over 1,600 Under 1,600

gross tons, gross tons.
. 15.25
. 26.4
. 19.5
. 21.25
. 16.

it has forced him to submit to the banishment of his 
commercial flag from the seas; it has made him the 
impotent spectator of the downfall of his colonial em
pire, and it has brought to ruin all the oversea trade 
commerce and prestige on which 
building with the assurance of eventually dominating 
the world. More than this, it has been the essential 
support of the allied armies, since without it the 

would long since have ended with a German vic-

468,728 212,636 681,363
1,103,379 621,341 1,724,720
1,497,848 1,300,018 2,797,866
4,009,537 2,614,086 6,623,623

m 1915
1916

Germany was■

........................7,079,492 4,748,080 11,827,572

SHIPBUILDING (Gross Tons.)

Total

war
tory.

337,310 1,012,920
551,081 1,202,000

1,146,448 1,688,000
1,539,881 2,703,355

675,610
650,919
541,552

1,163,474

1915
1916Nor must the fact be lost sight of that while the 

of the big ships waits on Germany’s acceptance 1917war
of the challenge which has been offered by the Grand

3,031,555 3,574,720 6,606,275Fleet for three and a half years, there are the wars 
of the small ships in which the German inferiority is 
not so well marked as it is in respect of battleships 
and battle cruisers. Manifestly, the Germans are 
now in a position to use all their light cruisers and 
destroyers as they think best, without being hamper-, 
ed as are the British by the necessity of retaining 

the Grand Fleet the attendant craft without

Total

Total.
22.25
36.8
28.75-
27.50
19.75

Month—1917-
March ................
April.....................
May......................
June.....................
July.....................
August...............
September . . ..
October...............
November .. .. 
December .. ..

7.
I 10.4

9.25
6.25 
3.75

near
which it would be unsafe for the big ships to put to

20.3.17. PASSENGER SERVICE
BETWEEN

PORTLAND, ME. and GLASGOW

21.13.25
14.25 
8.25

7.75That is to say, the High Seas Fleet in its desea.
fended ports need not always be ready for action, 
since the ' moment when it will accept the challenge

19.255,
14.5.75
17.614.6 3. Apply to Local Agents or the Robert Reford Co., 

Limited, General Agents, 20 Hospital Street, and 
23-25 St. Sacrament Street, Montreal.

of the German Fleet rests entirely with the German 
Command. The strategical situation in the North" 
Sea favors surprise movements ■ by German cruisers 
and destroyers, and quite apart from the danger of 
mines, the North Sea is also infested by submarines. 
The enemy, choosing his own time for action, has the 
benefit of interior lines and initiative for employing 
his light cruisers, destroyers, or submarines, in a 
water area of 140,000' square niiles. Briefly, freed 
from the Russian menace, Germany can employ her 
light sea forces as «the likes, because until her “se
lected moment” arrives, she need take no part in the 
big ship war for which the British Grand Fleet must 
always be in a state of preparation. It Is true that 
while month succeeds month, and the silence of the 
British Grand Fleet remains unbroken, that very sil
ence spells victory. The Grand Fleet,' to do justice 
to the part it has played and will continue to play in 
this war, must be regarded as the complement to the 
army, its support, and the sentinel over its lines of 
communication. It supports the army not merely by

as*»
1918—

13.3.259.75
12.25

January . 
February 
March .. 
56 weeks

16.75
20.25

4.5

■H6.7513.5
15.6 21.45.7

It will be noted that the average for March is the 
highest in respect to large vessels lost since Decem
ber, and that in respect total number lost it is the 
highest since September, 1917. The March sinkings 
of large ships are, however, two ships a week below 
the average for the whole period of 56 weeks.

1
PASSENGER SERVICE.

BETWEEN
HALIFAX and BRISTOL!

Money Remittances made by Mail or Cable. 
Apply to Local Agents or The Robert Reford Ce., 

Limited,. General Agents, 20 Hospital Street, and 
23-25 St. Sacrament Street, Montreal.

From now on it will be possible to make a compari-
between the sinkings of 1917 and those of 1918,son

month by month, though sometimes corresponding 
months will contain different numbers of official|■

due to the way in which thewe^My p.nnouncement 
latter are made'by the British Admiralty. For March,

. I

however, a fair comparison can be made, as in this
month in each year four official announcements of 

guarding its transportation, but by blockading the s;nkjngs were made, as follows: 
enemy armies, thus robbing them of the material

MARCH SUBMARINE LOSSES.

------  March, 1918 ------
Over 1,600 Under 1,600 

tons.

which they urgently need to be able to maintain the
struggle. ------  March, 1917 ------

Over 1,600 Under 1,600 
tons.

: TJ On the other hand, tlie burden which Is being.borne 
by the British navy, hajapily .reinforced try major and 
minor ships of our own 
complexity. It has been pointed out that the returns

tons.tons.
12 6914navy, is one of extraordinaryJi 15 3413 .
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9.00 9.50
8.00 8.75
6.75 7.50

.. 6.00 6.25

.. 10.25 10.75

.. 9.25 9.75
8.50 9.00
7.75 8.25

.. 9.50 10.50
9.00 9.50
7.00 7.75

Week’s Wholesale Review PROVISIONS. Do., good...................................
Do., medium .. ..................... .
Do., common..........................
Do., canners .. .......................

Butchers' bulls, choice .. ..
Do., good................ .....................
Do., medium .. .... .. ..
Do., common 

Feeders, best .. ..
Stockers, best .. .
Grass cows..............
Milkers and springers, choice .... 100.00 135.00

;
;•>

F Live hogs are scarce and receipts continue light, 
# and as a consequence the prices «of all lines of pro

visions was light owing to the fact that dealers have 
sufficient supplies on hand. «

We quote wholesale prices as follows: —
Abattoir killed .. ..
Hogs, live.......................
Hams : —

Medium, per lb.............
Large, per lb...............

Backs : —
Plain, per lb...............
Boneless, per lb. . .

Bacon : —

Dun's Bulletin says of Montreal trade: Between the 
Faster holidays, the feast of Passover, closely ob
served by our numerous Hebrew citizens, and a hot 
civic election on the 2nd inst., attention has been con
siderably diverted from business, and there is com
paratively little new to report since last writing. Gen
eral trade conditions, however, continue of a healthy 
character, and complaints regarding payments are 
notable only by their absence.

sale?

.. 29.00

.. 22.50
30.00
23.00 lots

at 1
. .. 0.33%-0.34%

, .. 0.30% 0.31
90.00Do., common to medium................. 65.00

Calves, choice .. ...... .
Do., medium.......................
Do., common.........................

Heavy fat .....................................
Lambs, choice............................

Sheep, choice handy .. .
Do., heavy and fat bucks ..

Hogs, fed and watered.................
Do., off cars..................................
Do., f.o.b...............................................
Less $1 to $2 on light or thin hogs; less $3 to $3.50 

on sows; less $4 on stags; less 50c to $1 on heavies.

Tl
.. 16.50 17.00
.. 14.00 15.00

8.00 10.00 
.. 10.00 12.00

. 0.41% 0.42%
. 0.44y2 0.45%

alth 
limi 
was 
whe 

* sect

Dry goods orders, both from travellers and by let
ter, are still coming in in goodly volume. Cotton 
prices keep firming up. The Wabasso Co. has this 
week advanced its special makes of lawns and other 
fin*' lines 10 per cent, and other mills arc reported 
sold a year ahead in a good many lines.

%

f,
0.40% 0.42%
0.32% 0.33%

Breakfast, per lb.
Roll, per lb.............

Dry Salt Meats: —
Long Clear Bacon (ton lots), per lb. 0.27

. .. 19.50 20.85
. .. 13.00 14.50

.. 11.50 12.75

.. 21.00 00.00

.. 21.25 00.00

.. 19.75" 20.00

18c
0.29 

0.28% 0.29
in :

■Do. (small lots), per lb...............
Cooked Meats : —

I lams, boiled, per lb....................
% Do., roast, per lb.....................
Shoulders, boiled, per lb. . . .
Do., roast, p7?r lb.........................
Shoulders, boiled, per lb. . . .
Do., roast, per lb............................

Lard : —
Tierces, per lb..................................
Tubs, per lb.........................................
Pails....................................................
Cartons, per lb............................. .

I'wr travellers are now starting out with regular 
samples, and are expecting to do a large business 
despite constantly advancing prices. American ship
pers of raw furs are said to have been realizing very 
high figures on consignments to London, notwith
standing war conditions. It is reported black musk- 
rafs have sold as high as $2.50. The fad for summer 
furs will, it is said, be accentuated this season.

rS; ■;.. 0.47
.. 0.47
.. 0.40
.. 0.46
.. 0.40%
.. 0.42

T

. vS■ .. M of
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COUNTRY PRODUCE.
E&v ;>v

$1.(

Y ■BUTTER.
The receipts of butter for the week ending April 

6th, 1918, were 703 packages, which show a decrease 
of 209*packages as compared with the previous week, 
and a decrease of 1,290 packages with the same week 
last year, while the total receipts since May 1st, 
1917, to date show a decrease of 146,716 packages 
as compared with the corresponding period a year < 
ago. A shortage of supplies and an increased de
mand led to the development of a strong tone in 
the market for butter last week, and prices showed 
an increase of a cent a pound compared with those 
of the previous week.

We quote the following prices:
Finest Sept, and Oct. creamery .. .. 0.50
Fine Sept, and Oct. creamery .. .. 0.49
Finest dairy.......................
Fine dairy...........................
Margarine: —
Prints................................
Bulk........................................

Cottonseed (Shortening) :
Tierces, per lb..................
Tubs, per lb.....................
Pails, per lb.....................
Cartons...............................

The movement in groceries is up to the average, 
a ml no recent changes are reported in leading staples. 
There is a possibility that there may be some firm- 

The American Government

0.31 
0.31% 
0.31 % 
0.32% .

1l pr<
th<
t>eit "lug up in canned goods, 

has commandeered all stocks of canned fruits and 
vegetables, and Canadian packers are apparently an
ticipating os me orders from across the border, 
confirmation of last week's remarks about salmon, it 
is now definitely reported that sales of 1918 pack of 
cohoes have actually been made on the Coast at $4.00 
a dozen, unlabelled and unwrapped, 
sugar season is proving a short one and new maple 
syrup is retailing as high as $2.50 a gallon.

at

riin LIVESTOCK.

$ .MONTREAL: The offerings at Montreal's two 
markets for the week ending April 6th amounted to 
550 cattle, 55 sheep a^d lambs, 2,950 calves and 1,950 
hogs. The market for all grades of livestock was 
very quiet last week, and while offerings^,were un
usually small they were sufficient to meet all re
quirements. The offerings of calves were fairly 
large, and the market for them became easy.

We quote the following prices:
Steers, per 100 lbs.—

Choice...............................
Good.................... ...................
Fairly good.............. .
Fair.......................................
Light steers.............. , .
Common..............................

Butchers' hulls—
Choice...................................
Good......................................
Medium.............................
Common...............................

Butchers’ cows—
Choice heavy....................
Good......................................
Medium................................
Light weights.................
Common..............................

Canners’ cattle—
Bulls.................................... .
Cows.....................................

Sheep, per 100 lbs.—
Ewes.....................................
Bucks and culls.............
Ontario lambs.................
Quebec lambs..................

Calves, per 100 lbs.—
Good milk-fed stock . .
Good.......................................
Fair.......................................
Common..................... .. ..

Hogs, per 100 lbs.—
Selected lots.....................
Sows......................................
Stags.....................................

%

v— f Æ

r The maple w<
L

i:> an
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In the shoe and leather trade, conditions are un
changed. the actual volume of business being light.

Six district fa il tires" a re reported for the week, with 
liabilities of $58,000.

M0.51% 
0.49% 

0.43 0.44
0.41% 0.42%

wl
.. th

be
50$12.75 $13.25

12.25 12.50
11.75 12.00
11.25 11.50
10.75 11.00
10.00 10.50

f.(0.29% 0.34
0.31 ___Bradstn’"!'s Montreal Weekly Trade Report says: m

Weather conditions during the past week have been 
Ideal. So many holidays during the past few days 
have more or less upset routine business, 
from the Western districts report that seeding has 
commenced, and is more general all over the prov-

0.26
0.26%
0.26%
0.28

Advices of
ife- oii

of11.75 12.00
11.25 11.50
10.75 11.00
9.50 10.00

I
S

CHEESE.
The receipts of cheese for the week ending April 

6th, 1918, were 6,325 boxes, which show an increase 
of 4,442 boxes, as compared with the previous week, 
and an increase of 4,554 boxes, with the same week 
last year, while the total receipts since May 1st, 
1917, to date, show a decrease of 423,558 boxes as 
compared with the corresponding period a year ago. 
The trade in cheese for domestic account was very 
quiet during the week, but as supplies on spot were 
small, prices are being firmly maintained.

S£In Quebec sm>w si ill covers the ground in most dis- 
W'iets. Stocks ni' butter show a decrease of over 13,000 
packages as compared with a month ago. The esti
mated stocks of cheese held in Montreal is 6,000 boxes 
less than what was in store last month. Maple syrup 
and sugar are arriving in more liberal quantities, 
prices are considerably higher than those previously 
at the opening of the season a year ago. Potatoes are 
selling at much lower prices, in a wholesale jobbing 
wa y.

SP - v<
P:
ff11.75

11.25
10.75
10.25 
9.50

11.50 
11.00
10.50 
10.00

9.00

ii
o

- if . 7 ti
f;

~ fl
t.6.00

5.00
6.50
5.50 ) 1

Owing to the numerous restrictions between Can
ada and the United States, travel for the Easter holi
days between the two countries was greatly curtail
ed. It is expected that the daylight Saving bill will 
become effective in this country about the middle 
of the month. In the meantime all trains to and from 
the United States are stalled for an hour at the 
border line.

cThe Commission is paying the following prices: 
No. 1 cheese 
No. 2 cheese 
No. 3 cheese

0.00 12.00 
11.00 11.50
0.00 16.00 
0,00 15.00

$21%o
21%*
20%o

r
a%

m

8

EGGS.
The receipts for the week ending April 6th, 1918, 

were 8,976 cases as compared with 9,179 for the pre
vious week, and 12,943 for the same week last 
year. The total receipts from May 1st, 1917, to date 
were 354,848 cases, as against 688,980 for the cor
responding period a year ago. The increased sup
ply of eggs due to the favorable weather last week 
led to the development of an easier tone' in the egg 
market, and a decrease in prices. Sales of fresh 

We quote the following prices for livestock at the gathered stock were made at 44c. per dozen. 
Toronto markets :
Heavy steers, choice

Do., good................
Baby beeves.............
Butchers’ steers and heifers, choice 11.50

Bo., good....................................
Do., medium............................
Do., common........................... ..

Butelvert’ cow.*, choice ,, .

11.00 12.00 
9.00 10.00
8.00
5.00

■'The volume of orders taken by the paint trade ex
ceed last year's big record, notwithstanding the fact 
that prices arc all higher. The demand for leather for 
Government requirements has considerably fallen off, 
and prices rule lower. This has had an effect on the 
hide market, which rules quiet at lower values.

9.00
7.00 f

.... 21.50 22.00
.. 21.00 21.25
.. 17.00 18.00

gf -
■
K■ _

'

"~ v " '
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American consuls in Canada have been notified that 
after April 15th the admission of a number of arti
cles to the United States will be refused, unless under 
special license. Amongst the principal articles are 
the following: Agricultural implements, live animals, 
all breadstuffs (except wheat, wheat flour), eggs, fresh 
meats, nickel, oilcake, fruits, vegetables, nuts, honey, 
hay. hops, etc.

We quote wholesale prices as follows : 
Strictly new laid eggs ». .

-X
.. 0.44 0.45S ..$12.25 $12.90

.. 11.25 11.75

.. 12.50 13.50
12.25 

.. 11.00 11.50

.. 10.25 10.60

.. 8.75 9.75
9.75 10.50

, .

. ...
;

POULTRY.
The supplies of live and fresh killed poultry were 

very light, and as the demand tvas good prices for 
all grades scored an Increase'.

We quoi» Wholesale prices as follows :
Turkeys, per lb. ..

% ■

-'jl1

Collections have been upset by the holidays, 
tail trade has been very good.

Re-
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.. 0.38 0.40
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& A stronger tone developed In the market for maple n market fop oata showed veI^ uttle appalled by the wastage of ships and material

syrup last week, and prices rose from 5c. to 10c. a p - . winninee closing on caused by the submarine warfare, but we pay scant
■ tin. Supplies are not coming forward very fasV gg* ^c^er than those of the previous week. attention to the wastage caused by fire wlt*ln

and the demand is keen. In a wholesale jobbing way Satu J * ’ . firmer on Saturday and own borders. We establish fire departments, take
■ sales of. 13-lb. tins were made at U-80 to $1.90, and ^IslZe^lylZ oT^ to ^ bushel. out ffre Insurance, and trust to luck. The reward

■ 8%-ljj. tins at $1.40. The trade in maple sugar has P n .. . , showed a for our trustfulness is indicated in the enormous
b?enV.et owing to the fact that only a few small Jfe £ ££ J^aT^th of amount of .property destr9yed each y~r by

,'■.^1 - I»*» have «-y»* come forward which sold readily ^ week. ^he demand from domestic and We are urged to save food and money. °
8 at 18c to 20c per lb. as to quality. throughout the week was very Urn- conservation of our resources, we are t^ wiUjin

ited, and the Volume of was smaller than the war. Yet in 1917
It has been for some weeks past, which to some lessness or otherw.se, nearly $250 0<K> 000 worth of 

attributed to the breaking up of the property to be destroyed.

T wm

s

-

v , HONEY. _
The market for honey showed no change last week, 

although prices were fully maintained, due to the
The volume of business

:
-5^ ^ ■

- extent was
country roads, and the fact that operators on spot 
had ample supplies on hand for immediate require- 

At the close of, the market on Saturday car 
lots of No. 3 Canadian western and extra No. 1 feed 

No. 1 feed at $1.04141 No. 2

’ 1

m
the total down to an average 
low It to increase by a very * large amount, 
think we have a strongly developed sense of the 
sacredness of property and property rights, but it is 
a legal fiction.—Chicago Tribune.

Welimited supplies on hand.
small. No. 1 white clover honey in comb,' in a 

wholesale jobbing way is quoted at 21c to 22c per 
• section; No. 2 white -at 19c to 20c; No. 1 brown at 

19c; No. 2 brown at 170, and white extracted

was ments.-ï

were quoted at $1.06. 
feed at $1.02 per bushel, ex-store, while sales of odd 

of Ontario No. 3 white were made at $1.01 £ to

18c to
in 30-lb. pails at 1,8c to 20c per lb.

INCREASES IN STAMP BILL.cars
$1.02 per bushel ex-track.

Fluctuations in grain on^Saturday at WinnipegPOTATOES.
m *An expenditure of $23,174,601 for postage stamps 

during the fiscal year ended March 31, 1917, is record
ed in the annual report of the post office depart- 

tabled in the House at Ottawa

The trade in -potatoes last week was fairly active, 
and as there was a scarcity .of stocks on spot the tone 
of the market was steady, with salese of Green 
Mountains at $1.65 to $1.70 per bag, of 80 lbs., ex

spot were quoted at $1.50 to

Wr • were:—
Oats;

No. 2 C. W....................................
Do., No. 3 C. W.............
Do., Extra No. 1 feed .. ..
Do., No. 1 Feed................... ..
Do., No. 2 Feed ....................
Barley; _

No. 3C.W....................................
No. 4 V. W.
Rejected ..
Feed

) per bushel. 
. .. 0.9416 

0.901s 
.. .. 0.8916
. ... 0.8716 
. .. 0.94

,

"
~:Ml

iir ment, which was 
on March 27th. This expenditure is more than three 

large as that of a similar period In 1907,
On March

store, and car lots* on 
$1.60 per bag of 90- lbs., ex-track.

BEANS.
.'Air times as

and $1,719,424 greater than a year ago.
of postage stamps was valued at 

amounts to
Very few Ontario beans are coming forward at 

present, and as stocks of kuch on spot are light 
the trade has not been brisk. Handpicked white 
beans aré quoted at $8.75 to $9, and other grades 
at $8.25 to $8.50 per bushel.

31, 1907, the issue 
$7,576,748.
$15,597,853.

Statistics
originating in the Dominion arc

1 The increase in ten yearsw 1.65i
1.69
1.45

with regard to the number of dead let- 
furnished by 

total of 214,450 let- 
returned by the

: ters1.40•* the report. It is shown that a 
ters belonging to this class were 
British post office during 1917. The United States 

188,281 letters, and other Bri- 
This makes

B?" Flax:
No. 1 N. C. W. ..
No. 2 C. W. .. .

great activity in the export trade last No 3 c. W. .. .. 
week, and a large volume of "business was done at
an increase in price of 5c per bbl in bags on ac- - GRAIN & FLOUR STOCKS,
count of the increased freight rate from Fort Wil- The following table shows the stocks of grain and 
liam to eastern points, which went into effect on 
March 15th. The offerings of Government standard 
wheat flour from millers has been fairly liberal, and 

Export Department of Wheat Export Co., Ltd., 
this week 225.000 sacks of 140 lbs. each, and

1 LOCAL FLOUR. .I*
3.98

. .. 3.83
post office returned
tish colonies and foreign countries 14,131.

; letters returned from outside the 
exclusive of registered letters which

3.64There was1
1 r a total of 416,762
i Dominion. It is

into this class.come
flour jn store in Montreal on the dates mentioned:

April 6,
1918.' Mar. 30, April 7,-

' 30 DOMESTIC FUEL FROM LIGNITE.1917. 
276,264 

52,362 
1,033

312,538 259,500 1.076,859
75,634 69,300

1,127
20,439 20,338"

1,676 ...........
37,942 36,612 26,901

1918.
. .. 415,132 126,145

39,381 35,946
Wheat, bush. .. 
Corn, bush. .. .,

the
Council for, Scientific" and Indus-_ 

informed by the Government 
recommendation that a plant he 

of Saskatchewan for the

bought
50,000 sacks of 80 lbs. at $10.85 per bbl. in bags
f.o.b. vessel St. John, N.B., and Portland April ship- Oats, bush...................

Barley, bush...............

The Advisory
.-A Peas, bush. trial Research has been 

that the council’s 
erected in the province 
production of a high grade domestic^ fuel from the 
lignite of eastern Saskatchewan has been approved. 

Government has provided a sum of $400,000 for 
construction and operation of this plant.

the Dominion Government is

88,976
28,522

1,565

ment.
The demand on domestic account for spring wheat 

flour in car lots was limited, but a moderate amount 
of business was done, as there was a fair number of 

Buyers have ample stocks

501 Rye, bush. .................... ...
Buckwheat, bush. .. .
Flax, bush.................... ....
Flour, sacks.....................

The
orders for broken lots.

"of winter wheat flour on hand, so trade was dull. 
Supplies on spot in first jiands are fair, but dealers 

the offerings from Ontario millers

I the
In this undertaking 

acting in co-operation yrtth the Governments of the 
of Saskatchewan and Manitoba.

RECEIPTS OF BUTTER AND CHEESE.
are The following table shows the receipts of butter 

and ■cheese in Montreal for the week ending April 6th,1 say that
- very light, which is attributed to the limited sup

plies. of wheat coming forward, as they state that 
sections of the country are feed-

provinces
The council has received a request from the On

tario Government asking that R. A. Ross, C.E., one 
council, be appointed to act 

committee to take im-

1918, with comparisons:
Cheese,
Boxes.

6,324
.1,882
1,770

Butter,
Pkgs.

F farmers in many 
ing their wheat, as it is comparatively cheaper than 

feedstuffs, and in addition to this most of
Another

of the members of the 
with Arthur Cole, C.E., as a

1

the development of the peat bogs703Week ending April 6, 1918 .. 
Week ending March 30, 1918.. 
Week ending April 7, 1917 .. 
Total receipts May 1, 1917 "to

April 6, 1918.. .. ................
Total receipts May 1, 1916 to 

April .7, 1917,;.......................

other
them now are busy with their field work, 
factor in the situation is the fact that this grade of 

is dearer than spring wheat flour, which Is

mediate steps for
of Ontario and the production from them of a

Research Council has concurred
m 91?

1,993
mer-

■
chantable fuel. The 
in these, appointments, and the investigation will beflour

tending to curtail the consumption to some extent. 
The tone of the market is firm, and prices are un
changed, with sales of odd broken lots at $11.40

The demand for

371,008 1,839,465v'V proceeded with..
The council has arranged a

section of the Canadian Manufacturers' As- 
consideration of the possibility of 
methods of scientific research to 
of the Canadian tanning trade. 

C.E., who is at present on the 
Dominion Bridge Co., has been appoint-

i conference with the
517,724 2,263,023to tanners’

sociation for the 
applying modern 
the Improvement 

Leslie R. Thomson, 
staff of the 
ed secretary to the council.

$11.50 per bbl. in bags ex-store, 
rye flour is steady, and prices are fully maintained 
at $7.20 per bag in broken lots, 
and wanted at $6.50 per bag.

TRADE INQUIRIES.
Corn flour scarce

1 The following were among the inquiries relating to 
Canadian trade received at the Office of the High 
Commissioner for Canada, 19 Victoria Street, Lon- 
doy, S. W. I., during the week ended March 22nd, 
1918:—

A Liverpool firm having a London branch, ask for
of fruit and fish not

’ '/il ROLLED OATS.
A steady demand for rolled oats and oatmeal for 

account continued throughout the week, and
t

Edgar Wallace, the English Journalist, whose "Tam 
Scoots,” series of stories about the Royal Fly- 

in Everybody’s, was a private in

export
sales of 15,000 sacks of 98 lbs. each of the former
were made at $11.40 per bbl. in bags, f.o.b. vessel, St. names 0f Canadian canners 
John, N.B. ,and several lots of 140 lbs. sacks at $1.80. already represented in Great Britain, 

lots of rolled oats are quoted at $5.40 
lbs. in jute, and at. $6.30 in cotton,

o’ the
ing Corps appears

Mâshonaland Rebellion of 1896. He tells a story 
of an emergency amputation which he was 
upen to perform in his campaign. “I'm blessed if I 
like this,” he said to his emergency assistant, a 

and ready Cockney soldier: ,"th.ere isn't an
anes-

M- ■ the
A Belfast firm of wholesale druggists and manu

facturing chemists stated to have spacious show- 
both in that city and in other Irish towns,

! calledOn spot car 
ber bag of 90 
while in broken lots the. former are selling at $5.50

;
-

rooms,
wish to secure post-war agencies of Canadian manu
facturers of chemists’ sundries of all kinds, also hard- 

toys, stationery, firescreens, glass, curious, etc. 
A firm in South Wales are in the market for cod-

1 delivered to the trade. rough
anesthetic in the medicine chest.” "What's an

asked the puzzled soldier, ’’Something toMILLFEED.
The market for millfeed remains unchanged. The-

still very limited, and buyers are find- fish packed in four or five cwt. casks.
A company at Barcelona, having agents In the 

per barrel, principal cities in Spain, wish to enter into relations 
for post-war trade with Canadian exporters of dried 
codfish, canned salmon, wood pulp and other produce.

ware, thetic?”
make him insensible," said Wallace. "Oh, that’s all 
right,” said Tommy, brightening up.

discovered apd the operation was

ü
“I’ll ’it 'im on 

successfully 
Fortunately » “dope’*

offerings are 
ing it

Flour:
New Government standard grade ... ... 11.10 11.20

difficult to folll their wants.
Was
the ’ead with an ’ammer!"

ï
V

performed.
Cereals:1
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The Bank of British North America i-W -
. ? -

. iV,
r' 
BESTABLISHED IN 1836

PAID-UP CAPITAL, $4,866,666.66
Eighty-Second Annual Report and Balance Sheet

mÊINCORPORATED BY ROYAL CHARTER IN 1840

■. 4 Ikv
: ■

I i-*"

nV".RESERVE FUND, $3,017,333,33

Report to the Directors of The Bank of British North America, Presented to the Proprietors 
at Their Eighty-Second Yearly General Meeting on Tuesday, March 5th, 1918. s

i
The Court of Directors submit the accompanying Balance Sheet to November, 1917.
The Profits for the Tear, including $104,222.14 brought forward from 30th November, 1916, amount to $772,226.02, of which $194,666.66 was appropriat

ed to an interim Dividend paid last October, leaving a balance of $577,559.36, out of which the Directors propose—
To declare a Dividend of 40s. Od. per Share, payable, less Income Tax, on the 5th April next.
To pay the usual Bonus of Five per cent, to all the Staff, estimated to cost attout $43,800.00, and also—
A Special War Bonus to those members of the Staff remaining on duty and of not less than six months’ service to meet the increase in their neces

sary expenditure, estimated to cost about $34,066.66, and to carry forward $156,309.55.
The above Dividend will make a distribution of 8 per cent, for the year. *
The Dividend Warrants will be remitted to the Proprietors on the 4th April next.
The Directors have made a Donation of $10,000 to the Halifax Relief Fund, and although the disaster did not occur until aftdr the close of the Bank’s 

financial year, they have included it in the Accounts now submitted.
During the year the following Branch and Sub-Branches have been closed:—Quesnel, B.C., Boucherville and Varennes, P.Q.
And a Branch has been opened at Kamsack, Sask. 1
The following appropriations from the Profit and Loss Account have beenynade for the benefit of the Staff:__

To the Officers’ Widows and Orphans Fund
Pension Fund...........
Life Insurance Fund

<>;

i i§
, f is.

1

\ ■

r.I

m -
is - -■

$ 9,456.29 
44,743.89 
11,680.00

The following statement prepared by request of a Proprietor at the last Annual General Meeting shows the present distribution of the Bank’s Capital: —
Proprietors hold

mI éfiMjy' i
. Is

1
! \ ■■

In Canada .................................................
“ Great Britain and Ireland .........
“ Elsewhere

533 . 6,356 tShares 
12,9931,295 \ i ix

I
* L

67 651

1,895 20,000LONDON, 26th February, 1918.

The Bank of British North America, BALANCE SHEET, 30th NOVEMBER, 1917.
LIABILITIES. I

■ 1
, . -i

Capital—20,000 Shares of £50 each fully paid ..............
Reserve Fund ....................................................................................
Dividends Declared and Unpaid.................................................
Profit and Loss Account......................................................

Balance brought forward from 30th November, 1916
Dividend paid April, 1917.....................................................
Bonus to Staff............

$4,866,666.66
3,017,333.33

2,850.61 1

.... $332,955.46« ... 
$194,666.66 

34,066.66
1* 228,733.32

ASSETS. $77,682,843.23Current Coin and Bullion 
Dominion Notes................ ..

960,750.00
5,079,117.00

6,039,867.00
980,277.82

2,770,543.39
16,607.15

2,388.353.47
6.350,000.00

Notes of other Banks ..... ..... ... ....... ...,M ,. ‘.................. ....
Cheques on other Banks.................. .. .. .. ................................................... ”
Balances due by other Banks in Canada................................. .. .. .. ..
Balances due by Banks and Banking Correspondents elsewhere than in Canada .... 
Dominion and Provincial Government Securities not exceeding Market Value 
Canadian Municipal Securities and British, Foreign and Colonial Public Securities 

than Canadian—(including £300,000 Exchequer Bonds. £100,000 3% per cent"
Loan. The War Stocks taken at cost) ............................. .. ...................................................

Railway and other Bonds and Stocks....................................................................................... ’
Call and Short Loans In Canada on Bonds, Debentures and Stocks..................................
Call and Short Lfeans elsewhere than in Canada.....................................................................
Other Current Loans and Discounts in Canada (less Rebate of Interest)....................................
Other Current Loans and Discounts elsewhere than In Canada (less Rebate of Interest)
Liabilities of Customers under Letters of Credit as per contra........................................................
Real Estate other than Bank Premises .............................................................. .... ........................ ..
Overdue Debts (estimated Loss provided for)......................................................... .. ................... **”
Bank premises at not more than Cost, Less Amounts Written off...................................
Deposit with the Canadian Minister of Finance for the Purposes of the Circulation Re

demption Fund—
Cash ...........................................................................................................................................

Deposit in the Central Gold Reserve............................................................................ *’* .*.*.*.* " "
Other Assets and Accounts not included in the Foregoing .. .... ,,,,, .... .... ..

JP-

other
War

8 570,334.69 
46,884.37 

2,607,013.55 
4,849,124.91 

28,776,590.96 
7,791,248.46 

803,651.65 
29,038.65 

283,059.32 
2,374,639.83

\

I

245,821.58
2,420,000.00

339,786.43

ij

- M

$77,682,843.23
E. A. HOARE, G. D. WHATMAN, Directors.

We have examined the above Balance Sheet with the Books in London and the Certified Returns from the Branches and 
we report to the Shareholders that we have obtained all the information and explanations we have required, and that in our 
opinion, Iho transactions of the Bank which have come under Our notice have been within the powers of the Bank. As required 
by Section 56, Clause 19, of the Bank Act of Canada, we visited the Chief Office (Montreal) of the Bank, and checked the cash 
and verified the securities and found that they agreed with the entries in the books of the Bank with regard thereto. We fur
ther report that, in our opinion, the above Balance Sheet is properly drawn up so as to exhibit a true and correct view of the 
state of the Bank s affairs according to the best of our information and the explanations given to us and as shown by the books 
and returns.
LONDON, 4th March, 1918.

II, B. MACKENZIE, General Manager.

N. E. WATERHOUSE, FRANK S. PRICE, Auditors. a

■____________ -..... T

772,226.02
194,666.66Dividend paid October, 1917............................................................

Deduct:
Transferred to Bank Premises Account.......................................
Transferred to Officers’ Widows and Orphans Fund .........
Transferred to Officers’ Life Insurance Fund ..................
Transferred to Officers' Pension Fund......................................
Canadian Patriotic Fund.................... .... ..............................................
Canadian War Tax on Circulation .. .... .................................
Halifax Relief Fund............................ .. .. ........................................
American Red Cross Fund.............. .... .. .......................

577,659.36
$5,169.61 

9,456.29 
11,680.00 
44.743.89 
18,000.00 

. 48.666.66
10,000.00 

1,000.00
148.716.45

Balance available for April Dividend ^ .. ...............................................................
^otes of the Bank in Circulation ..................  .........................................................
Deposits not Bearing Interest............... .. .........................................................................
Deposits Bearing Interest, (Including Interest accrued to date)....................................................
Balances due to other Banks in Canada................................................................ ..
Balances due to Banks and Banking Correspondents in the United Kingdom and Foreign

Countries................................................
Bills Payable.................................................
Acceptances under Letters of Credit 
Liabilities and Accounts not included in the Foregoing 
Liability on Endorsements $451,941.64 .............. .... .. ,

428,842.91
5,708,882.04

18.223,720.63
40,860,087.12

44.04

443,337.25
2,200,107.80

803,651.65
1.127,319.19

■ -t

104,222.14
Net Profit for the year ending this date after deducting all current charges and 

viding for bad and doubtful debts .............................................
pro-

668,003.88
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