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No Election

HE best public opinion of the country
will, we believe, receive with satisfaction

the news that both Houses' of the Canadian
Parliament have unanimously adopted the Ad-
dress to His Majesty praying fof Imperial leg-
islation*to extend the Canadian Parliamentary
term for one year. The passage of the Address

is a virtual settlement of the question, for, .

while it is pretty certain that in such a mat-
ter the Imperial Parliament under different
conditions would not take the proposed ac-
tion, there is no reason to doubt that a tem-
porary amendment of the British North Am-
erica Act, unanimously recommended by the
Senate and House of Commons of Canada, will
be readily enacted. Some few_ people, wedded
to the letter of the conmstitution, and properly
sensitive about amendments not urgently
called for, have been unwilling to approve of
this very important departure; but the ex-
ceptional conditions should lead them to the
conclusion that the holding of a general elec-
tion at this time is most wnd; jvable. We all
know that such -elections, ‘either. Dominion or
Provineial, are always attended by keen par-
ty strife which exercises a disturbing influ-
ence upon business, and indeed upon nearly
all the affairs of the people. No one who has
observed the progress of political campaigns
can seriously . doubt that a general election
this year would divert the attention of our
people from the great serviee, in which they
are so happily united, of supporting the vari-
ous movements necessary for the preseeution
of the war. Any honorable arrangement to
avoid sueh disturbing events should be wel-
comed by the publie.

The Ottawa Fire

T is doubtful if there is much to be learned
that is not already known to the public
concerning the fire which destroyed the Par-

liament Building at Ottawa. Nevertheless it
is well that there should be the most rigid
investigation. The appointment of Judge Mc-
Tavish and Mr. R. A. Pringle, K.C,, to con-
duet the inquiry, gives assurance that what-
ever can be learned will be laid before the
publie. If it is only to show on official au-
thority the unfounded character of many of
the reports circulated at Ottawa, the inquiry
will -serve a good purpose.

Fires, unfortunately, are not so rare that-

the breaking out of one anywhere need be a
cause for surprise. The thing that seemed
most remarkable in the case of the Ottawa dis-
aster was the great rapidity with which the
fire spread. Within a very few moments of
the discovery of the fire the reading room was
a mass of flames, and the whole building fill-
ed with suffocating smoke. Surely, it has been

said, no ordinary fire could have spread in
that way; surely there must have been a se-
cret sprinkling of chemicals of some sort—
just the kind of thing to be expected from
the German enemy—which made the premises
so inflammable. But there is a feature of
the case that has received little notice. In
the portion of the basement benedth ‘the read-
ing room there is a system of air supply for
the various rooms in which fans are used.
Once a fire started, from whatever cause, in
the basement or in the reading room, the cur-
rents of air would easily aecount for the rapid
spread of the flames. Thus, while it is still
quite possible that the fire had its origin in in-
cendiarism, the quickness of its spread is not
necassarily an evidence that such was the case.

A Lesson to Germany

~HERE are many people in Great Britain
who, in their natural resentment of the
horrors of the German methods of warfare,
demand that Britain shall retaliate by the
adoption of similar methods, or, indeed, of
any means by which Germany or ,the Ger-
mans can be assailed. One can easily under-
stand this feeling. Indeed, on first thoughts
one is disposed to agree with it. Fortunately,
however,, there are calm and cool men like
Viscount Bryce to raise their voices against
the adoption, even in the way of retaliation, by
Britain of the system of warfare whieh has
made Germany hated by the ecivilized world.
England has ever stood, in peace and in war,
for the principles of freedom and humanity.
She cannot afford, even under the provecation
that is offered, to abandon those principles
and adopt the brutal Prussian system of war-
fare. Germany will in the end pay heavily
for the reputation she enjoys for inhumanity
and brutality. Already those Germans who
are not wholly lost to all sense of right must
see that their countrymen are paying this
penalty. The report of Captain Martin, of
the British steam trawler King Stephen, re-
cently made publie, must give such Germans
much food for thought.

One of the great Zeppelin air ships was
wrecked and fell inte the North Sea, but re-
mained afloat for some time. The King Ste-
phen approached and found as many as thirty
persons on the wreck. Naturally the first
thought of the British erew was to rescue
the men in distress. The fishermen, appar-
ently, at that moment, had no feeling of an-
ger towards the Germans. They wanted to
save them, enemies though they were. But
they remembered that these men, whose lives
were in great peril, were part of an army
which waged war without the slightest regard
to honor, good faith, or humanity. The lit-
tle crew of the trawler, nine in number, were
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revolver on board.
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Under ordinary condi-
tions, even under ordinary war condmom the
British captain would have felt that he should
hasten to take off the men and count on their
gratxtudo for the saving of their lives. But
in the light of such German methods as were
lll.ustratvd in the Lusitania’s sinking, in the
light of the atrocities committed by German
soldiers in Belgium and Northern France, how
could Captain Martin trust Germans?
They were armed, and their number was at
least three to one of his erew. e felt that if
he saved them they would turn upon their res-
cuers, overpower the Jittle  DBrit-
ish ship and take her and her erew away as
The belief was a natural one, fully
German system of warfare.
The Germans begged that
They promised they would behave. They of-
fered the fishermen money. But what re-
liance could, in the light of reeent events, be
placed upon any assurance given by men who
had been taught by their Kaiser and his winis-
sacred?

these

them, seize
a prize.
justified by the

they be rescued.

ters that no treaty or promisc was
What expectation of good behavior could pro-
perly be formed in dealing with men of an
army whose avowed policy was to resort to
any kind of ‘‘frightfulness’ ‘
tion of the war?- So the British captain, keep-
ing away, went in search of a DBritish warship
or some other craft which could proteet itself
while saving the lives of the German airship’s
erew. No such armed vessel was found. The
Germans had to be left to their fate. They
‘and their wrecked airship sank in the North
Sea.

Are there not German citizens somewhere
in Germany who can sece that it does not pay
to disregard all the rules of honorable war-

in their prosecu-

fare, and to establish such a reputation for
ireachery and inbhumanity that honest and
chivalrous fishermen dare  not  extend  to

drowning men the assistanee which the British

gailor is ever ready to give to those in peril?

Preparedness

RESIDENT Wilson, having found that his

proposals  for larger military expendi-
ture are meeting with considerable opposition
in Congress, decided to make a direet ap-
peal to the people for support of his poliey.
He has therefore delivered a series of address-
es throughout the country. It has been re-
ported that the opponents of the President’s
policy will start a campaign to reply to his ad-
dresses, and many cxpected the late Secretary
of State, Mr. Bryan, to lead it. Mr. Bryan,
however, denies this. He has engagements
to make several speeches, but they will have
no particular reference to the Presideni’s cam
The faet that Mr. Wilson has taken

paign.
the stump in this way is regarded in some
quarters as evidence that he fears a  de-

feat of his policy of preparedness. It is
altogether probable that Mr. Wilson has
willingly availed himself of the opportun-
ity to enter upon a campaign which brings
him into close touch with the people at a time
when events are rapidly shaping for the Pre-
sidential election contest of next fall.

The resignation of Mr. Garrison, the Secre-
tary for War, indicates the difficult position
of the President. He has to meet the opposi-
tion of a section of the people, of both parties,
but chiefly Democrats, who think the proposed
large military expenditure is both useless and
dangerous, while at the same time others, like
Secretary Garrison, would have him go fur-
ther than he does. Probably Mr. Wilson feels

that,; by. patient riegotiation with eoengvessional_

leaderq, he will find the happy -mediuvin;- and
that in the ‘end it will prevail. Til thé ineantiihe,

 unreasonable.

in “swinging round the eircle,”” the Presi-
dent is very much in the public eye, and
mnlm some nnprobabk mlshap occurs he will
smooth the way to his nomination and perheps
to his (\10(%1011

Humzltatmg a Natton

'I’I.' is a recognized principle of iuhernational

relations that where differences oceur
between nations not at war efforts should be
made to effeet a settlement on terms that will
not involve the humiliation of either party.
Even where it is seen, aud privately admitted,
that one party is clearly in the wrong, it 18 ex-
peeted that something shall be done to enable
that party to ‘‘save his face,”” and avoid the
frank confession that might be looked for in
the case of a difficulty between individuals.
(fermany seems ready enough to avail herself
of this rule. But it is strange that German
statesmen fail to understand how illogical and
one-sided are the positions they assume in
their international negotiations. For instance,
the (terman Under Secretary for Foreign Af-
fairs, Dr. Alfred Zimmerman, who in the form
of an interview with an American preés cor-
respondent, has made an appeal to the peo-
ple of the United States. Dr. Zimmerman
says the German Government believed they
had practically settled their difficulties with
the United States, including the Lusitania

case; that they had made all reasonable con-’
cessions, and that they found with surprise-that '

Auerica was making new demands which it avas
impossible for Germany to accept. ‘‘You must
not,”’ he says, ‘‘push your demands too far;
you must not attempt to humiliate Germany.”’
What the United States Government had
asked was a recognition by the (erman Goveru-
ment that the ing of a peaceful passenger
steamer, without without any
preparation for saving the lives of the passen-
gers—an act which  vesulted in the loss of
hundreds of lives—was an act at varianee with
the laws of humanity and the laws of nations.

warning, and

* To a Government and people with even very

moderate elaims to be considered  eivilized,
such a request could not be deemed a proposed
humiliation. It should rather be regarded as
a favorable opportunity for expressing regret
at a deed that shocked the world. But Dr. Zim-
merman’s plea that the pressing of this de-
mand meant an attempt to ‘‘humiliate’” Ger-
many is all the more remarkable when we re-
member certain cevents which immediately
preceded the war.

It is now elearly seen that long beforc the
Serrajevo murder Germany had resolved to
have war, and that if the murder of the Aus-
trian Archduke and his wife had not oceurred
some other excuse would have been sought.
But it has pleased Germany and Austria to
pretend that the war is the necessary conse-
quence of the erime in Bosnia, and therefore
it is well to recall how Germany and Austria
dealt with Serbia at that time.  Austria,
prompted, as is now secen by Germany, held
{he Serbian Government responsible for the
murder. The murderer was an Austrian sub-
jeet, not a Serh, and the crime was commit-
ted on territory ruled by Austria” DBut the
Austrians alleged that there was in Serbia a
spirit of hostility to Austrian rule, and that
this was the cause of the crime. So Serbia
was called to account. A series of demands
was made by Austria. Some of these were quite
Nevertheless Serbia, for the
sake of pcace, assented to ‘most of them, re-
serving only the extreme one, compliance with

“«which: would- have<given »Austrian officials an

. authority:on Serbian soil inconsistent: with Ser-
bia’s - ovéreignty as a nation.

Austria, and

Germany, standing behind Austria, were asked
not to press such a demand to the point of Sér-
bia’s ‘“‘humiliation.’’ ‘‘Serbia has gone a long

way to meet you; you should not ‘push “your. :

demands too far; you should not attempt to
humiliate Serbia’’—so spoke, in effeet, the na-
tions which desired peace. But Austria, spur
red on by Germany, did push the demands 80
far that self-respect obliged the little nation
to refuse to submit to such humiliation. And
now Dr. Zimmerman and his associates have
the audacity to tell the American people, when
they seek veparation for one of the blackest
erimes in history, that they ‘‘should not at-
tempt to humiliate Germany.”’ Germany claims
the right to bully and humiliate every nation
with which she comes into contact. But Ger-
many herself becomes very sensitive *o the
question of national humiliation, when she is
asked to disavow, not the murder of two per-
sons, as in the erime of Serrajevo, but the mur-
der of many hundreds of poacefnl trayellers!

British Columbia’s
Agent General

4IR Charles Hibbert 'l‘uppm in a letter to
the British Columbia press, calls atten-
tion to the extraordinary. situation respecting
the office of the Agent General of British Col-
umbia in London, on which we lately com-
mented. The Act under which the office of
Agent General . in London was ecreated pro-
vides that the official shall not be removed ex-
cept upon an address from the Legislature of
the Province. No such address has been
adopted. Unless Hon. Mr. Turner has distinet-
ly resigned the oftice, he is therefore still
Agent (General. The Brltlbh Columbia official
(lazette announced the resignation of Mr. Tur-
ner, and the appointment of Sir Richard Me-
Bride, and the latter went to London to take
charge of the office. The ‘terms of Mr. Tur-
ner’s letter of resignation are vital to a fair
understanding of the question, and in all the
discussion this letter has not been produced.
Some idea of Mr. Turner’s attitude, however,
may be learned from an interview which he
had with a correspondent in London. Mr.
Turner is thus reported: -
‘I have resigned only on condition that
certain things are earried out. To carry.
them out necessitates a meceting of the

House. Those stipulations include the

question of a pension and other conditions

I cannot name. There will be no resigna-

tion unless these stipulations are carried

out.”’

If this report of WIr Tmner s words is cor-
reet, it is evident that there has been no resig-
nation within the meaning of the law. ‘‘There
will be no resignation,’”’ says Mr. Turner, un-
less certain stipulations are carried out, and
these stipulations can only be carried out by
future legislative action. Mr. Turner’s state-
ment that ‘‘there will be no resignation’’ un-
less certain things are done seems to be pretty
conelusive evidence that there has been no
resignation yet. In the absence of such re-
signation there has been no vacancy, and the
appointment of Sir Richard MeBride is clearly
illegal. Intimations are given in the British
Columbia press that some Orders in Council
have been passed respecting future action, but
Sir Charles Hibbert Tupper very properly
points out that no Order in Council can over-
ride the provisions of the law. It seems clear
that Sir Richard MLBrlde, although he has
gonc to London to enter upon the duties of.

the office, has no legal standing, and that if
anybody should.take the trouble to question
his status, he could not be recognized as-Agent

At e s

@General for British Colunibia. " a
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Mr Rndyard Klpling, if ‘the interview recently

granted by hlm in Pans be authentlc, predicts uni-

versal ruin ‘after the wnr but consoles himself with

~the reflection that, as riches is only a relative term,
Great Britain will be as well-off as before as far
as her position in Europe is concerned. The famous
author admits, however, that this is but poor consola-
tion, seeing that all the great European Powers will
be reduced to ruin. As against the opinion of this
writer of picturesque fiction may be placed that of
Sir_George Paish, editor of the London Statist, who
recently stated that Britain is losing her annual
savings only, and will be, as strong, fmancially, at
the close of the struggle as when it began. This
may be too optimistic a view, and yet, on the whole,
it is thoroughly sound. While Germany is living
largely upon her capital Great Britain is depending
as mucH as possible upon her income to carry on
the war. It is, of course, futile to speak of “business
as usual,” during this savage struggle, but that mnst
be our pollcy so far as the exigencies of the military
situation will' permit.

.The simple truth is that, as far as the bulk of
Britain’s population _is _concerned, the - war has
brought great economic prosperity — a prosperity,
moreover, that'is not entirgly artificial as so many

economists have maintained. There is, of course,’
some suffe“ring trom unemplovment due to causes”

that operate in every hxghly industrialized society
to- day There yet remain many unemployablés, many
who are ill and incapacitated for-work. But in gen-
eral, wages are high—higher than.they have ever
been, in-the history of.British trade; and there is an
abundance of work. . The cost of liying has soared to
new hxgh levels, but this has been largely offset by
steady employment and mcreased wages. "Neverthe-
less, in Great Britain as in the United States and
Canada; the higher.cost:of living presses:cruelly upon
the. poor. Wheat.and flour are dearer .than:they

X have been, for fifty years, and must remain so until

the Russxan wheat carriers are released from the
Black Sea. Coal has also greatly advanced in price,
and many articles of food such as meat, eggs and
milk. The cost of living has risen, on the average,
twenty per.cent, and bears heavily upon those who
receive fixed salaries and upon the very poor.

At the outbreax of war in August, 1914, trade and
industry was, for the moment, paralyzed, and un-
employment threatened to become acute. But with
the restoration of credit, and the clearing of the seas
of German raiders, almost 2all industries began to
turn out their normal output, or to greatly increase
it, with the result that British workmen during the
past year and at present are over-employed, and are
being subjected to a tremendously great physical
test of endurance. In this respect, as in so many
others, the- winning of the war depends upon the
tenacity with which the home population holds to
its task. .

‘ It is obvious that the better conditions of employ-
ment are due as much to the withdrawal of millions
of men for active service as to increased produc-
tivity'of'manufacturing industries. This means that
there is' work for all, even the semi-employables, in
the production of boots, clothing, guns, ships and. a
thousand and one other materials of war. The farm-
ers, in partlcular are in need of labor, although loath
to otfer wages sufficient to secure it. The pages of
the London press are filled with “positions vacant”
advertis’ements, and there are thousands of jobs for
clerks, packers, tailors, etc., that remain unfilled in
the metropolis. .. .

The hour, indeed, is a golden one for labor in

England. Employers on every hand are competing
for men, and that in itself means higher wages under
strikeless conditions. The public’ will not tolerate

~any more strikes such as occurred in South Wales;

and indeed there is no need of them as far as higher
wages  are concerned. The well-worn demand-and-
supply economic formula holds good for present con-
ditions, and English labor reaps a golden harvest as
a‘result. This is as it should be, taking into’ con-
sidération thé higher cost of living, the tremendous
tension. under which the work is performed, and the
higher rewards going-to. manufacturers. But above
all, it means a prosperous population — one with
plenty of work, good wages, better food and cloth-
ing, and a larger outlook upon,_ Iite Predxctlons are
England’s workers will “stick to the job. ” In the
end ’;hls wﬂl count -for much -on the final eu‘tcome

,Jv - T i

Brttlsh Industry‘:-'m War-ttme

T

~ . By Prof. W.W.SWANSON,

ment it a paper currency that is steadily ‘Qecreasing
in val\le Economic pressure in -itself may net win -
‘the war, but it will be.one of the mont ettectlve con-
trlbntory !orcesl

It cannot be atfu-med that the conditlon of work-
ing women ‘in the Motherland is as sound. In the
first place women are not playing as large a role
in the economie life of the nation as they are doing
in Germany and France, where women of all classes
are occupying the positions left vacant by the men
called to the colors. Nevertheless, unemployment
among women workers has almost disappeared in
England, and the relief measures adopted at the out-
break of war are no longer required. Hundreds of
women of birth and breeding have entered the ranks
of the working class, and are busily engaged as

clerks, packers and even as ammunition workers.

In many other directions, too, English women have
taken up the work hitherto done by men — indeed,
to so great an extent, that the problem of what to do
with them after war, when millions of men will be
looking for their old jobs, must be acute. Moreover,
while women’s wages have not risen to the same ex-
tent as the men’s, yet they have risen. In a way, the
war has solved this vexed problem in the disparity
of wages, and it is safe .to say that the wages of
women will never sink again to the old low levels.

In another way the economic posmon of women
has been improved through the war ’ Thousands of
married women have withdrawn from the factories.
The- government allowance to married ‘women and
children, in ‘many instances, makes up a-greater sunt
than the entire family income“ before the war. Theye
has been a considerable amount of carousing and
drmkmg as a result and it has been estimated that
while the consumptlou of alcohollc beverages ‘has
decreased:in the United Kingd()m since the outbréak
of war, yet drinking .among:women has somewhat in-
creased. This, however, is not. .an.acute problem, ner
a very senous_one for, after the stra\n and excite-
ment of war are past, there is no reason to believe
that excessive drinking among women will continue.
In the meanwhile, the withdrawal of so many mar-

‘ried women from industry has created places for

the spinsters and has helped, in 1.\ small degree, to
raise women’'s wages. This is a distinct gain for tha
race, as it will not only better women’s economic
position, but give them.a fuller spiritual life.

There is not the shadow of a doubt that England
is prosperous, and will continue so during the course
of the war. Industry on every side is booming; few
are.tdle; labor and capital alike ar¢ employed. The
situation is, indeed, similar to that which obtained
in the United States during the Civil War, except
that England remains on a gold basis. Many are
predicting a eollapse of trade and industry, and the
paralysis. of financial undertakings, after the war.
If historical precedents are worth anything, however,
it may be affirmed that not all wars have been fol-
lowed by trade depressions. Instances on both sides
may be given. Europe was prostrated after the
Napoleonic struggle ‘bt in both the Umted States.
after 1865, and in France and Germany after 1871,

there was an extraordinary acceleration in the pro-

ductive output of industry. It was.not, indeed, until
1873—and  during a world-wide crisis —  that the
United State;s was faced with industrial depression.
lt may be argued, too,—and fairly well established

. ———that the crisis of 1873 in Germany was caused rath-

er by over-speculation than by the effects of the war.

It is perfectly evident, of course;-that the material
resources of fthe world are being enormously dimin-
ished as a result of the war; and that:the waste of
war will not provide employment for labor and
capital any more than a great conflagration will do
so. The fire at Chicago and the earthquake' at San
Francisco undoubtedly provided work in'those places
for thousands of men, but to just the same extent
it prevented the employment of labor and capital
elsewhere. Yet certain industries. were stimulated
thereby. And so if will be in England and the United
States ‘after the war — the great basic industries
will be'worked to full capacity to repair the damage
wrought in Europe, and these courtries may well
escape industrial depression. 4

We_may, also,-emphasise here another point that
is.often overlooked. It is true thatbwealth will be
greatly dimimshed because of the war;. but it does
not necessarily follow that capltal in the sense of
the loan fund, will. ~Liquid capital depends, in last
analysis, for its growth as  much upon ‘the banking
organization of a country, and. the extent to which
its credit economy bas been developed, as.it does

A - B

-upon material and, wealth. A country may have vadt
resources in natural wealth, and yet have little or no

.liguid capital; while, on the contrary, a nation. may

be comparatively poor in resources, and yet have
huge reservoirs of capital. After the war, therefore,
England and France will be able to furnish'all the
capital ‘necessary to rebuild Europe, even leaving
out of consideration the United States. The United
Kingdom, therefore, need not necessarily go through
a period of depression at the close of hostilities, In-
deed, her economic position will be stronger than
ever, as she- will undoubtedly capture most of Ger-
many’s former trade in Russia, and South America;
and if Germany can buy less it by no means follows
that England, in her new markets, will not be able to
sell more.

_The real problem that the United Kingdom must
inevitably face is that of labor. ‘ No doubt there will
be enormously great difficulties of readjustment in
the labor word. Millions of men must be returned
_to their old jobs, or new ones found for them. Tens
of thousands of women, who have come to the sup-
port of the country during war, must be protected
in their new economic position. Wages will be high-
er; cost of production will be higher; but the nation
as a whole will move forward to a higher level of
prosperity. Difficult as these problems are we may
have every confidence that.the practical: British peo-
ple will solve them when the time comes.

German Substitutes for Copper

. A writer in the.New :York Jqurnal -of .Commerce
dealmg with “How Germany is, meetmg shortage of
supplles bas the followmg to say in regard to the
copper dand métal shortage and substitutes:
"“There ha& been'a great deal of talk that Germany
is ‘running .-short- of copper: Germany was -indeed
a large .user of- copper, mainly for .dynamos; motors,
(.ables .and;wires. In the three Inenths -January-
March 1914 42 000 tons of copper were imported into
Germany “There cannot be the’ shgntest doubt that
the ‘melting of copper articiés such a8 roofs, kitchen
utensils would supply the government with sufficient
quantities .to carry on the production: of war ma-
terials for mapy years to come. The question is how
lndustry is faring without the accustomed supply,
Yerman mdustry bhad recourse to different substi-
tutes, zinc, ‘aluminum, iron and steel. For cables
and other isolated conductors Germany is now chiefly
using. zinc, the properties of which had already
been tested in peace time. As a conducting medium

_ for electricity the proportionate value of copper and

zinc is 3,7:1. There are vast deposits of zinc in
Germany, and, moreover, the big zinc smelting fac-
tories of Belgium are in German hands. It is asserted
that zinc will to a large extent taxe the place of
copper even after the war is over. Alloys of zinc
and copper show particularly good results: they are
compact, hard, ductible, and malleable:

“Another good conductar of electricity is aluminum.
Its capam(y proportxon to copper is 1:1,17, a little
less than the real metal. A great advantage of
aluthinam i it lightnéss’ compared to' copper. Con-
sequently isolators, poles, é&tc., need not be so heavy
as for. bearing copper wires. The ‘'same qualities
attend  aluminum-alloys, chiefly, the so-called .“dur-
Aluminum.” It is almost as light as pure aluminum,
at the same time compact and hard as iron. 1t shows
very little susceptlblllty to the mfluencc of aclds'
or ‘corrosive vapors,-and can easlly be fashioned mto
any form desired. Aluminum will in- future probably
be used .for many purposes that have hitherto re-
quired copper. . Alyminum is not found in the form
of ore but is contamed m clay and loam, from which
it is extracted’ by means of electricity. Switzerland
i§ the largest producer of aluminum in luuropc, and
the German production is steadily increasing.

“I mentioned also jron and steel as substitutes for
copper. Though iron is not a good conductor of elec-
tricity 1t can be used for innumerable things which
have hltherto been made of copper or bronze. As
to iron ore Germany has not only her own resources
and the mines of Belgium and Northern France at her
disposal, but also the inexhaustible supply of Sweden.

‘““Household articles which have hitherto been made
of copper, nickel or aluminum are now made of iron,
possrbly slightly coated with one of these metals,
whereas ’ many kitchen wutersils ‘are as in grand-
mother’s time made of glass, china or earthenware.
The ‘German: and Austrian china industry- has there-
by received a powerful impulse.

“England being the principal producer of tm, Ger..
many was of course cut off from the. supply of this
metal. Lead was at once substifuted for English'
tin, and the results-have been very satisfactory. Ger-
many’s--lead ‘mines in. Silesid; the Hartz mountains.
and the Erzgebirge have proved sufficient.for her.
industrial needs.” .

e ; S . TN
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British- Newspapers and the

Paper Shortage .

By W. E. DOWDING, London, Eng.

The excited condition of the pulp trade opens the
way for a cursory review of events that have taken
place among the biggest users of pulp since the war
began. The printing industry as a whole has de-
clined, for although military and voluntary organi-
zation has led to a considerable transfer of orders,
there has been a falling-off in general industry in
advertising and in political and social work, and
the increase in prices which printers have been
obliged to charge to cover the higher cost of produc-
ticu has prevented a good many people from placing
orders.

The remarkable feature among big users of paper,
however, is the general stability of the newspaper
trade. For a few days after the outbreak of war
in 1914, the newspaper world was in panic. London
journals were seriously contemplating cutting down
to four pages. But as time went on, and supplies
were maintained, these fears sunbsided, and we still
have w journal like the “Times” occagionally giving
its readers forty pages for a penny, even eighteen
months after the beginning of hostilities.

It is not the supply of raw material that has pre-
judiced newspapers; it . is the vast change in the
commercial conditions. In normal times very nearly
half of the journals published in the United King-
dom depend upon subsidies, or upon some subsidiary
industiry, such as general printing, or upon the pros-
perity of a sister journal, as in those cases where a
morning and an evening paper are issucd from the
same office, one at a profit and one at a loss. The
number of journals that actually stand firmly upon
their own feet i8 surprisingly small. Fram among
the others some have disappeared during the war.
There was the “Daily Citizen,”” the new Labor organ,
that bad not had time to become established; and
only a few days ago, there was the *“Manchester
(ourier,” a journal that has had a chequered his-
tory and fought against heavy odds, and has now
ceased publication as a daily paper. It is caleulated
that altogether between four and {ive hundred
journals have dropped out of existence Jduring the
war. Most of these were obscure weekly papers.
Altogether they do not count for a very great deal
in the pulp market, for their circulations were small.

Strange as it may seem, the war has not added
much to the aggregate circulation of British news-
papers. In the second half of 1914 there was an in-
crease probably of twenty to thirty per cent on the
normal t‘lgurﬂn. Some journals increased much more
than that, but 1 am now speaking of the aggregate.
Gradually there has been a decline, and again, al-
though some journals have maintained a high rate
of increase, I should say that on the whole fewer
newspapers are bought in these islands than before
the war.

Newspaper Revenue.

Another curious thing to be quoted is that on
the advertisement side, which is the principal source

of revenue-for all except a few largely-circulated four-
page evening journals, the war reveals both credit
and debit, entries... For the first twejve months. a
great deal of money was spent by Government de-
partments on advertising, first for recruits, then for
the war loan. There has been a fair amquut QY ad-
vertising by the voluntary war organizations, al-
though, in this direction, the press has been marvel-
lously generous, and has given vast publicity with-
out payment. | know of one or two cases where the
total advertisement revenue of.g newspaper has ac-
tually increased during the war; but here again we
are falling upon bhad times, and there is no prospect
of anything like a rise until the war is over. And,
of course, it is only too evident that the aggregate
expenditure on advertising has seriously declined. A
reduction in revenue, coupled with even a slight rise
in the cost of production, would account for theAdis-
appearance of many journals that were subsisting on
a slender imargin, or were supported by subsidies
which the conditions of war made impossible,

At present an attempt is being made to persuade
newspaper proprietors to-increase their charges for
copies. - It is suggested that a penny should be charg-
ed for halfpenny papers, and three-halfpence for
penny papers, and it is even proposed that a new
coin representing three-halfpence shall be minted. If
this scheme is carried out, while it will undoubtedly
benefit newspaper proprietors, it will lead to a large
reduction in the conswmption of paper. It is not sug-
gested that the sizes of papers should be increased
with the price; the extra charge is to meet existing
and expected deficits. But it is quite certain that
fewer people will buy newspapers if the price is
increased. A large proportion of purchasers buy two
or more papers a day, and even in the case of coun-
try weeklies many people buy both rival journals.
They will not do so if prices go up. I do not think,
however, that the movement for higher prices will
be very widely successful. Newspaper conditions in
a small country like England, where the. distances
between centreg-of population are so short, are very
different from conditions almost anywhere else. Lon-
don morning papers actually compete at breakfast
tables in the north of England with papers printed
locally. Maunchester and Liverpool could supply each
other with newspapers; the Nottingham printing
presses could over-run Derby; Sheffield newspapers
could invade Nottingham or Leeds; and so on. It
would be a matter of extreme difficulty to arrange
a working plan that would be fair to all. It may be
tried with success in districts, but it is hardly likely
to be tried at all throughout the country.

So long as the war is continued in the present
deadlock way the tendency will be for newspaper
sales to decline. This conclusion, coupled with con-
tinued stagnation in the general printing industry,
indicates the course which the pulp trade will now
be facing.

The Rural Credits Question

The Western Movement for Cheaper Money for the Farmer.

(NORMAN LAMBERT

Rural banks and the question of financial assist-
ance to farmers have been subjects of much discus-
sion of late in western Canada. The United Farm-
ers of Alberta considered them as topics of out-
standing importance at their convention in Calgary
last month. And in Saskatchewan the Legislature,
which is now in session, has been giving a consider-
able portion of its time to these issues. On February
14, 15 and 16 the Saskatchewan Grain Growers' As-
gociation will hold its annual convention in Saska-
toon, and there also the matter of adequate financial
accommodation to farmers will be examined.

‘Problems of Long Standing.

In the west these uprisings of public opinion
against the Canadian banking system are not new.
They have been occurring from time to time for the
past ten years, and, as in the cases of the tariff and
the railways, these periodical outbursts are simply an
indication of a condition which happens to be affect-
ing the agricultural business of the country a little
more acutely than usual. The feeling of dissatisfac-

. tion with regard to the banks, the railways and the
tariff is always present, but it is only when the
small smouldering fires flare up occasionally that

in the Toronto Globe). ®

eastern people become .aware of the:troubles and
trials of their western brethren.

In the Saskatchewan Legislature the other day Mr.
Larson, the Liberal member for Milestone, introduced
a resolution urging the Parliament of Canada to
undertake, with as little delay as possible, “the
establishment of a system of Federal rural banks
that will adequately meet the necessary current fi-
nancial requirements of all ¢lasses of agriculturists
on reasonably satisfactory terms. Mr. Larson is a
farmer, and his speech in “the House” on this ques-
tion may be taken as the expression of the vast
majority of western Canadians on the subject of
Canadian banks. He said in part:—

“While I have the highest respect for our banking
system as a whole, still I feel, and there is a grow-
ing feeling among the farming classes, that the large
chartered banks do not fill the wants in the rural
districts. Its rules are too iron clad. The institution
is not local enough. You do not come into touch
with the real head of the concern. In other words,
the institution is not a part of the business interests
of that particular community. The remarks I am go-
ing to make concerning banks apply te theé banks

in towns, villages and-rural districts,-doing business
for the farmers-in sjall business concerns. In our
cities an@ lirger places, our chartered or national
banks, as far as I am aware, fill the bill perfectly.
The ‘methods of doing a banking business in cities
cannot be applied in the rural distrigts with any de-
gree' of success. The average farmer has no rating
in Dunn’s or Brandstreet’s,- and the banker' must
make it his ‘business to. get close te his customers
and to study their needs.. . He must be thoroughly
familiar .with the. financial condition of the people,
and be ready to deal with each individual case upon
its merit. He should also be'in a. position ‘to ‘deal
with . the case at once, without referring ‘to-any
party thousands. of miles.away.. This is net possible
in our present banking system in rural districts.  “Fhe
manager of -a branch of a chartered bank is working
under instryctions from head office. .He is not given
a free hand, and indeed it could not be otherwise. A
great bank, like a railway company, for instanee,
must . issue orders from headquarters that . apply*
equally over the whole system, and their rules must
be lived up to. Consequently, the manager of one of
these rural banks becomes an agent only.” '

Conditions in Minnesota.

Mr. A. Beaudreau, the member for Thunder Creek,
in seconding Mr. La_r501'1’s" motibn; péin’ted to con-
ditions across the line in.the State of Minnesota.
The National Bahk, he said'[ was e'stablish‘eq in al-
most every little village, and did more to foster the
agricultural industry than anything else. “In North-
ern Minnesota, with some 18,000,000‘ aéres of land,”
Mr7 Beaudreau said, “they are settling much faster
than we because of the assistance given by the bank-
ing interests. I think it is the duty of this Province
to devise some means by which our agriéﬁltuxjal
population can get the assistance they need to de-
velop the country. In the south five people can
combine and start a bank. The lowest amount of
stock they can put out is $25,000 in a town of 3,000,
with a graduatirig scale for other places. There are
hundreds of young farmers in the south who are
ready to come to our great northwest if some in-
ducement is given them.” v

The chief fault of the Canadian banking system,
in the mind of the western farmer, lies in the re-
moteness of the real centres of authority in eastern
Canada. As Mr. Larson dscribed him the average
rural branch bank manager is only an agent. In the
Province of Saskatchewan there are some 440 branch
banks to do the business that is really negotiated
for some dozen head offices two thousand miles dis-
tant. And it is also a fact that scarcely one member
of the directorates of the chartered banks of Canada
live west of the Great Lakes. * - :

Needless to say, this element of remoteness of
which the westerner complains is only aggravated
when, after proving his worth and the worth of his
land by producing such a crop as was harvested last
yvear, the farmer is denied the smallest mreasure of
accommodation at the office of a chartered bank.
Here is a.case in point: A man who has been farm-
ing and ranching in a certain district in the west
for years was anxious last autumn to secure an ad-
vance from his bank, amounting to upward of $30,-
000. He wanted to meet maturing obligations. His
record was very good, and, in addition, he had stored
in elevators and warehouses sufficient wheat to se-
cure with absolute safety the amount named. The
branch bank with which he did business refused to
accommodate him; and he only succeeded in getting
the money he needed through the assistance of the
grain growesr organization in his Province. Speak-
ing of his experience later, that farmer said that he
wondered, while begging for financial assistance, how
many manufacturers seeking money to enable them
to produce shells or other war munitions would have
been subjected to similar treatment.

Suggested Remedies.

Judging from the widespread extent of the discus-
sion of the financial problem in the west at the
present time, the past few months probahly have
been tharacterized by more than one ineident similar
to that cited in the preceding paragraphs. The rem-
edy, if there is one, seems to lie in the hands of the
Federal Government which sooner or later will be
obliged to consider the question of rural banks as a
phase of the larger question of settling and develop-
ing western Canada. Two years ago the Saskatch-
ewan Government passed an act providing the ma-
chinery for obtaining cheaper money for farmers
upon long-term loans on lands. This co-operative
scheme was checked, however, by the hand times
which preceded the war. When money becomes
more plentiful again and interest rates have found
lower levels the Saskatchewan act doubtless will-go
into effect unless by that time the Dominion Gov-
ernment has established a Federal system of rural
barks.
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Although there are yet to be made three payments
of_20 per cent each, on account of our Domestic War
Loan, the discussion. as to the rate of interest and
terms of the nexi.internal loan has- already com-
menced. . Several developments are- mentioned- as
having a favorable bearing on the question of an-
other domestic loan. In the first place the dealers
are selling over the counter the war loan bonds at
a price slightly higher than the net cost to sub-
sqﬁbers. Next .the banks as - at December 2lst
showed themselves to be very strong ia cash, the
balances and call loans at New. York and ‘London
being at high record levels. Again it is understood
that a number of the larger subscribers to the $100,-
000,000 loan have taken the discount and paid up
their subscriptions in full. Another point is that
the - money markets at Toronto and Montreal are
easy.

An Unfortunate Factor.

On the other hand the recurrence of the abnormal
premium.on New York funds represents an unfavor-
able factor. In view of the circumstance that a large
domestic loan of this nature acts adversely on our
to_reign exchanges, it would seem desirable that at
the time our next internal loan is floated New York
funds in Montreal should be at par or a discount.
It is quite likely that the premium now in evidence is
a temporary phenomenon, and that when interior
navigation re-opens three months hence the outward
movement of our grain and other produce will serve
to put the exchanges with the United States on a
better basis.

There are two good reasons why we may expect
that the American exchange will Wot move against
us so heavily and persistently as was the case
through the spring and summer of 1915. One is
the above mentioned abnormally large balances now
at credit of our banks in New York City — the bal-
ances and call loans abroad on December 31st, 1915,
were nearly $100,000,000 greater than on January
31st, 1915. The other reason is found in the rela-
tively larger amount of produce we shall have to
export in the spring. So, considering also the larger
export of munitions we are perhaps justified in ex-
pecting that the state of the exchange with the
neighboring country will be no obstacle to the flota-
tion of another domestic loan.

Money Markets May Harden.

Then there is the possibility that with the absorp-
tion of our surplus cash in the remaining installments
of the last loan, the money markets here may
harden with the effect of driving down the prices
of government and municipal bonds. It has often
happened -in ‘past years that the tightening up pro-
cess became marked in the spring and early summer
—this with business in normal condition. With the
money market as at present it would seem that the
Government could ensure the successful flotation
of a new loan by offering it on practically the same
terms as in last year’s loan. Only in the event of
the money market taking a decidedly unfavorable
turn would it be necessary to consider the question
of granting further or additional concessions to in-
vestors. If a tight money market is thought to be
a probability for the latter part of the year, the

_THE JOURNAL OF COMMERCE

The Né&t Inter‘ﬁql Loan

By H M.

P. ECKARDT e v

Government might be moved to submit its proposi-

- tion for a new credit at a comparatively early date.

Increase Interest Rate of Post Office Banks.
There are various propositions fer utilizing the

" Post Office Savings Banks 2s a means of aiding the

Government in its financing. It should be remem-
bered that the issues of Dominion Government bonds
at high rates of interest have a certain tendency to
cause withdrawals from the Post Office Savings
Banks. Thus the decrease in the: balances during
December was congiderably larger than in recent
months. Of course, the gain to the national finances
would not be very apparent in case of the transfer
of large amounts from the Post Office to the bonded
debt. This, from the Government’s view-point, would
merely represent taking the money out of one pocket
and putting it in another. "

One proposition is to increase substantially the
rate of interest paid to depositors in the Government
bank. This plan is one that demands most careful
consideration. The interest of the Dominion would
not be served if there ensued a large shifting of fixed
or permanent deposits from the chartered banks to
the Government.: The experts are well aware that
the savings or notice deposits of the banks con-
stitute the basis on whieh the current loans and dis-
counts to merchants, manufacturers and farmers
are made. These deposits are stable and can be
advantageously employed in discounting commercial
paper, etc., for firms and others who require accom-
modation throughout the year. The current accounts
on the other hand fluctuate extemsively; and only a
comparatively small percentage may safely be put
into loans and discounts. So it will be seen that
any extensive transfer of the savings deposits from
the banks to the Government would have a decided
tendency to cut down or impair the ability of the
banks to, lend to their mercantile, industrial and
agricultural clients — in other words it would check
Canada’s development and production.

Unfavorable Influence on Other Banks.

There . is also to be considered the contingency
that the banks, to hold their deposits might be forced
to raise their rates to an equality with the new rate
established by the Government. Some of the sug-
gestions regarding the Post Office Savings Banks
were that the rate be increased to 4 per cent. As-
suming that the chartered banks also established a
4 per cent rate and assuming that this action merely
enabled them to hold their deposits as at present
standing, the rise of 1 per cent in interest rate on
notice deposits would represent about $7,200.000 ad-
ditional per year in interest. This is not far from
‘half the net profits of the banks as earned in 1915
(total net profits of all Canadian banks in 1915 were
$16,000,000). Thus drastic increase in rates of dis-
count, etc., would be necessitated if the banks were
to avoid insolvency or breakdown of credit; and such
increase of discount rates also would react unfavor-
ably upon Canada’s business life. If, however, a
scheme could be worked out which would result in
the Government getting the use of a large amount
of entirely new money, saved or accumulated by the
general adoption of thrifty habits, the whole coun-
try would benefit.

' The Future of Prosperity

(Boston News Bureau.)

There seems to be a widespread feeling that
prevailing prosperity will last through the first half
of 1916; but when one looks for predictions as to
the latter half of the year, one finds few confident
opinions.

One who is interested in the condition of business
from midsummer to Christmas of 1916 may fear that
meanwhilé we may become embroiled abroad; or that
we may have to intervene in Mexico; or that we shall
have a strike of 400,000 raflway employes, as well as
strikes in‘the coal mines; to say nothing what
Congress and the executive department may do next.
Some, or several, of these things may make a pes-
simist of the man who looks no further. But let him
glance about, and he cannot fail to see a host of
constructive probabilities.

In the first Ijlacé, he will find a unanimity of
opinion that present prosperity will probably last np
to, or very close to, the declaration of peace. - Then

the question naturally arises: When will the war
end?

Prof. Laughlin, the political economist, who has
reduced the lasting capacity of the central powers
by a process of elimination, predicts that the war wilt
end by August, 1917.

Lieut. Gen. Sir Edward Hutton, retired, of England,
says that he and most of his fellow generals, accus-
tomed to study strategic questions, thought three
years an under-estimate of the time needed for de-

‘feat of the German system.

If these authorities, and many others, are but half
right, peace will not be deeclared during 1916. But
there are good reasons to believe that restoration
of peace will not mark the culmination of our pros-
périty. Prices received for products of copper, spelt--
er and other mines, as well as the tremendous earn-
ings of a great number of industries; extraordinary
dividend disbursements; advances in wages; capacity

»

employment, overtime_work, and bonuses; . record-
‘breaking - railroad  earnings; high prices and easy
money; enormous ba'es deposits; retention of inter-
est and dividends in this country on securities boq:pt

“from foreign holders;-and the record trade balance

—+these features have furnished, and will continue
to furnish for months, a great momentug for mtnx:?
prosperity. 3 §

Some of our boom periods in the past have not de-
pended upon abnormal foreign demand. :

Monthly reports from the 12 federal reserve dise
tricts indicate a general prosperity sweep over the
country. Governor Hamlin of the reserve board
thinks that the United States may look with coms
fidence to a continuance of present prosperty.

Sale of $25,000,000 New York state fours on ap-
proximately a 2.85 per cent basis gives a hint of the
abundance of money and confidence of investors.

The' steel industry is universally recognized as an
important barometer. The Steel Corporation is re-
fusing orders every day, and such orders as it does
accept are from regular customers, with understand-
ing that it will probably be six months, probably
longer, ‘before they can be filled.

Standard Oil Co., which will probably use 300,000
tons of steel this year, would not be paying present
high prices for delivery six months hence if it did
pot, with its unexampled ability in diagnosing the
futuresforsee splendid business beyond the fall.

Pennsylvania Railroad would not be ordering large
numbers of steel cars for delivery next September un-
less its sagacious management were expecting big
business the latter half of this year.

Should the war end before close of the year, there
is good reason to believe that a demand for rails,
general equipment and construction material for the
railroads will take the place of war business.

If the preparedness programme and shipping pur-
chase bill pass Congress, there will be many months’
employment of capital and labor to carry out the
provisions.

The representative of the French and Italian syn-
dicates, authorized to purchase $250.000,000 worth of
goods from a wide range of industries here, for de-
livery after the war, may be considered but a pioneer
buyer of what will be required by the warring nations
when the conflict ceases. To say that such orders
will amount to a billion dollars seems conservative.

M. P. Piexotto, president of the American Chamber
of Commerce in Paris, says that one of France’s prime
needs — a need which will continue for some years
—is importation not only of raw materials, but also of
machinery and manufactured goods. “The allies of
France cannot supply her needs; the United States
alone can do s80.”

Conditions now are decidedly different from the
boom of nine years ago. Then dealers were well
stocked in anticipation of still bigger business; now
there are no surplus supplies in dealers’ hands,
shelves are almost bare, and culmination of present
prosperity will not be felt until present requirements
of dealers have been satisfied, and some surplus sup-
plies accumulated.

All these signs now strongly point, under existing
relations, to excellent business until the close, at
least, of 1916.

RUBBER SUBSTITUTES.

The shortage of rubber in Germany is being met
in different ways, according to information to hand.
A recent report says, “For many purposes it was
possible to use celluloid instead of rubber, but for
auto tires, etc., that substitute was impracticable.
For a long time, however, experiments had been go-
ing on to find a substitute for the cost imported
material. From the very beginning of the war, Ger-
man industry had recourse to so-called regenerated
rubber, a product remanufactured from old rubber
goods. Another way of saving the scarce material
was to mix wood or paper pulp with rubber that
served for tires of motor trucks or other heavy
vehicles. Lately, however, an improved method of
making artificial rubber was successfully put into
operation and tires of “synthetic” rubber are now
actually being made.”

PERSONALS.

Mr. Mark Workman, president of the Dominiom
Steel Corporation is in New York on business con-
nected with the company.

Mr. H. V. Meredith, pr¢sident of the Bank of Mont-
real, is now attending to his business affairs, having
entirely recovered from his recent illness.

Mr. F. W. Molson has been elected a director oi the
Bell Telephone Company of Canada, filling the
vacancy on the board caused by the death of the lage
Mr. Robert Archer.
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~ AMONG THE COMPANIES

WAYAGAMACK PULP AND PAPER CO.

Ciross profits of the \\'uyagamatfk Pulp and Paper
Company for the seventeen months ended November
30, 1915, reported at the annual meeting at Three
Rivers a few days ago, amounted to $584,373, which
is at the rate approximately 4 per cent on the com-
mon stock of the company.

Fixed charges amounted to $297,500, leaving the
net earnings at $286,873, which with the $345,677
carried forward from the previous year brings the
net surplus at credit of profit and loss up to $632,5650.

During the period $10,335 was expended on main-
fenance and renewals. The report also shows, that
$317,334 was expended out of earnings, on capital
account., Additions to the plant during the period
hrought the capacity up to 150 tons of pulp per day.
Of this tonnage sixty tons is utilized in the manu-
lacture of Kraft paper, and the balance of ninety
tons of pulp is sold.

The report shows that the large export contracts
have been made in lingland, Australia and South
Arica al material increases over last year's prices

CANADIAN EXPRESS CO.
I'he Canadian Kxpress reports for October to the
luterstate Commerce Commission at Washington as
follows

1915 Inc.
Total oper. revenue., .. .. .. .. $191,595  $45,857
Net oper. revenue e . . 52630 18,477
Oper. income.. .. T 48,411 18,268

From July 1 to Oct. 31:
lotal oper. revenue .o .. $690,694  $83,955
Net oper. revenue.. .. .. .. .. 136,890 77,158

Oper. income., sy s aw owe s 119,907 76,246

ONTARIO POWER CO.
e operating statement of the Ontario Power o,
liows that gross earnings from the sale of power for
the year ending Dec. 31st last were considerably larg-
froamounting to $1,608,950, against $1,525,071, an in-

of $81,379, or 51-3 per cent. Operating ex-
prenses  were, on the other hand, slightly smaller,

imounting to $229,253, against $25

,033. Other receipts

brought the total up to $1,526,921. Insurance, taxes
and refunding expense amounted to $179,087, leaving
L net income of $1,247,834, against $1,398,522 last year.
(nterest on bonds and debentures totalled $984,288,
nzainst $898,443, leaving a surplus for the year of

9

FA73.540, against $500,078 1nst year,

NEW TRUST COMPANY.

'hie Seaport Trusts Cerporation is the name of a
rew trust company, with head offices at Vancouver,
to seek a Dominion charter, which is expected to be
wranted shortly. The proposed authorized capital is
to be §$2,000,000. The provisional directors are Messrs.
George 11 Cowan, K.('.; R, S, Lennie, barrister; James
1. IMorrester, liquidator of (. H. . C.; Andrew Stefart,
Hquidator of  the Dominion Trust Company, and
Charles . Millar, accountant, who will be the
mianager of the new company. All the provisional
lirectors are of Vancouver.

NOVA SCOTIA UNDERWEAR CO.

Windsor, N.S.—Operations will be started in April
in the new quarters of the Nova Scotia Underwear
(Company located in the old cotton mill building here.
The plant of the company at Eureka, N.S., was de-
stroyed by fire a few months ago. The officers of
the company are: William M. P. Webster, president;
George B. Fraser, treasurer; A. Ballantyvne, general
manager.

THE TRINIDAD ELECTRIC COMPANY, LIMITED.

liarnings for December, 1915,

Gross. Net.
Nailroad .. .. v cv o oo 2e . $12,080.94  $5,210.95
Light and Power ¢+ ce e« ¢o os 9,253.11 3,875.08
Ice and Refrig. «v e« o¢ ce oo 3,202.76 3563.78
Miscellaneous .. .¢ «e oe oo 15.16
e s $9,454.97

NORTHWEST LAND CO'Y.

Notice has been given in the Canada Gazette of
the distribution of $5.00 per share of the assets of the
(‘anada Northwest and Co., Ltd. Shareholders are re-
minded thatthe payments are bound to be at irregular

intervals,

MR. B. HAL BROWN,
President Prudential Trust Company, who presided at
the Company’s annual meeting.

LONDON AND CANADIAN LOAN AND
AGENCY CO.

The report presented at the annual meeting of the
London and Canadian Loan and Agency Co. on Febh-
ruary 9th. was the best in the history of the institu-
tion. It showed that after providing for the cost of
management and all other charges, including the ex-
tra tax caused by the war, the company were able to
add $100,000 to their reserve fund, and carry forward
$23,734 at the credit of revenue account to next year.
The company's reserve fund now amounts to $725,-
000, being 58 per cent. of the fully paid up capital of
$1,250,000.

The Gross revenue per year amounted to $409,503
including $35,375 of a balance carried forward. Net
profits amounted to $228,745. After paying four quar-
terly dividends at the rate of 8 per cent per annum
there remained a balance of $123,734.

The following were elected Directors for the ensuing
vear:—Thomas Long, C. S. Gzowski, A. H. Campbell,
D. B. Hanna, C. C. Dalton, Goldwin Larratt Smith,
and Colin M, Black, W.S.

At a subsequent meeting of the newly-elected Board,
Mr. Thomas Long was elected President and Mr. C.
S, Gizowski, Vice-President.

- LETHBRIDGE STREET RY.

Statement of Street Railway Gross Earnings (ol

lows:
From Jan, 28th. to Feb. 4th. $1,088.82.
Earnings for December, 1915.

Railroad .. .. .. .. Gross $5,096.48 Net $ 473.94
Light an dPower , ' 7,490.83 “ 4.581.51
MISEL 4o o wn ws i o v e e e e e e 52.96
$5,108.41

IMPERIAL TRUST CO. -~

The annual meeting of the Imperial Trust Com-
pany was held in Toronto a few days ago when a re-
port was presented showing total assets of $4,209,
762. Guaranteed accounts are less amounting to
$541,962 against $623,999, though cash on hand is
slightly greater at $42,146. Estates, trust and
agencies increased from $3,271,809 to $3,356,750.

COLONIAL COAL CO. PLANT DESTROYED.

The briquette plant, machine shops, bank head and
boiler house of the Colonial Coal Company at Little
Bras 4'Or, C.B., were destroyed by a fire which start-
e don February 2, entailing a loss estimated at $50.-
000, )

MANITOBA LUMBER CO'.

By a judgment given in Vancouver on Feb. 4, it is
ordered that the Manitoba Lumber company must
pay the $45,000 needed to redeem its mill property, or
forfeit to the mortgagees. The judgment was in con-
nection with two applications made recently—one by
the Manitoba Lumber ecompany for an extension of
time under the Moratorium act, and the other by the
legatee for final order in default of payment of the
redemption money. The company’s application was
dismissed, while the mortgagee's was allowed,

SHREDDED WHEAT CO.

At the annual meeting of the Shredded Wheat Com-~
pany heldat Niagara Falls last week the statement
for the year ending December 31, 1915, showed the
company to be in a strong pdsitiom. The net income
was $943,110. which was slightly less than the year
previous, but good, considering the abnormal. condi-
tions under which the company operated. The gross
income, less operating expenses, taxes, etc., amount-
ed to $1,015,699, from which $52,589 was reserved for
depreciation and $20,000 for unusual contingencies.
Adding to the net income $587,487 carried forward on
January, 1, 1915, the surplus for dividends aggregateq
dividends and writing off $500,000 to goodwill, a bal-
ance on December 31, 1915, of $430,597.

NIPISSING MINE. ’

Eistimated net profits of Nipissing Mines Co. for
December are $44,055. Production amounted to 205,
286 ounces. This compares with estimated net profits
of $103,624 and production of 320,088 ounces in No-
vember.

Nipissing’s net profits for the year ended De-
cember 31, 1915, compiled from the monthly esti-
mates, total $1,253,615. This fully covers the regu-
lar 20 per cent dividend on the capital stock — $1,-
200,000. Net profits in 1914 were $1,578,715.

The gross value of the year’s production was $2,-
022,753, compared with $2,516,065 in 1914,

NATIONAL TRUST CO.

In submitting the annual report to the share hold-
ers at the annual meeting held in Toronto on Feb-
ruary 8th, J. W. Flavelle, President of the National
Trust Company, pointed out that year had been a
prosperous one the assets of the Company having
increased to nearly $60,000,000. Liberal donations
had been made to the various patriotic funds, some
$11,250 being paid out in this way.

The Board of directors was re-elected with the ex-
ception of Judge Masten, who desired to retire.
Three new directors were elected in the persons of
John Aird, J. W. Woods, and Sir Lyman Melvin-Jones.

TORONTO MORTGAGE.

A satisfactory financial statement was presented at
the annual meeting of the Toronto Mortgage Co., held
here to-day, earnings of $209,526 showing an increase
over the previous year.

The retiring board of directors was re-elected, Mr.
Thomas R. Wood being elected to fill the vacancy
caused by the death of the late Dr. M. H. B. Yates,
Other members of the board elected were: Sir Morti-
mer Clark, president; Wellington Francis, K.C., vice-
vresident; Thomas Gilmour, Casimir 8. Gzowski,
ITerbert Langlois and George Martin Rae, -

SHAREHOLDERS FEWER.
The La Rose Consolidated Mines reports that its

37,493,135 par value of stock, 1,498,627 shares of $5

eacli, is now held by 8,349 shareholders, so that the
average holding is 179 shares. A year ago the num-
ber of stockholders was 8,530 and the average hold-
ing was 176 shares. The number of holders declined
181 in the year.

INDEX NUMBER ADVANCED.

The London Economist’s index number for Jan-
uary was 3,840, having advanced 206 points since De-
cember and 340 points since the end of November.
Cereals and meats increased 49% points; products 19
points; textile, 611% points, and minerals 501 points.
If average prices for th five-year period be taken as
100 per cent., the January price is 174% and December
165.1 per cent,

RITZ-CARLTON HOTEL.

Marked improvement in business was reported at
the Ritz Carleton Hotel Co. annual meeting recently,
when the following directors and officers were re-
elected for the ensuing year: Charles R. Hosmer,
president; W. Harris, vice-president; Sir H. Montagu
Allan, Sir Herbert S. Holt, C. B. Gordon, Chas. Mere-
dith, J. K. L. Ross, J. M. Mackie, G. W. Farrell,
Henry V. Higgins, directors. F. James was elected
secretary-treasurer. and F. S. Quick manager,

THE DULUTH-SUPERIOR TRACTION ¢CoO.
Comparative weekly statement of gross passénger
earnings for month of February, 1916.
P.C.of In.
1916. 1915 Increase orde.
1st-week .. .. $25,252.79 $22,473.56 $2,779.283 124
Year to date., , 129,447.31 120,956.43 8,490.88 7.0
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“ OTTAWA TRACTION COMPANY.

Considering the depression which prevailed dur--

ing the greater part of last year the showing made
by the Ottawa Traction Company, Ltd., is' regarded
as satisfactory. ’

Gross earnings of the Ottawa Electric Railway, the -

operating company, amounted to $1,041,100 as com-
pared with $1,096,459 a year ago. -

Operating expenses and maintenance ‘charges

amrounted to $657,325, against $665,226 a year ago,
leaving the net earnings at $38'3,774, -a decrease of
$47,453.

During the year four quarterly dividequ of three
per cent and a bonus of three p“er cent were paid
to the shareholders which accounted for $281,535.
$17,441 was transferred to profit and loss account,

. making the balance on December 31, up to $207,714,

- and the balance was disbursed in bond interest, _

mileage payments and taxes.

Total assets are set down at $3,348,202, the prin-
cipal item of which is roadbed and equipment, water
bower property and plant, real cstate and buildings,
which are placed at $3,281,211. Cash on hand amount-
ed to $6,695, and stores $53,545.

CANADA FOUNDRIES /AND FORGINGS.

At the annual meeting of Canada Fouﬁdries and
Forgings, Limited, at Brockville, a few days ago, W.
M. Weir, the president, in the report of the board
to the shareholders, stated that the year was highly
successful, and the company is well booked ahead
for months to come.

The sum of $630,772 was carried to profit and loss,
which represents 64 per cent on the common, after
paying 10 per cent.

The following were elected directors for the cur-
rent year: F. C. Billings, Hartford, Conn.; Henry
Bertram, Dundas, Ont. ; John H. A. Briggs, Brock-
ville; F. D. Canfield, jr., New York ; John T. Dillon,
Titusville, Pa.; Thos. J. Dillon, Weiland, Cnt.; Hon.
Geo. P. Graham, Brockville; J. Gill Gardner, Brock-
ville; H. B. Housser, Toronto; Clarence F. Smith,
Montreal; Hon. W. J. Shaughnessy, Montreal; Wm.
M. Weir, Montreal.

—————

CARRIAGE FACTORIES, LTD.

The annual statement of Carriage Factories, Limit-
ed, presented to the shareholders Thursday shows
that after paying all charges, bond interest and $122.
500 for depreciation the balance added to profit and
loss was $225,202, against $24,741 a year ago.

The trading and profit and loss account shows
profits of‘subsidary companies, after providing $28,-
500 for depreciation of Plant and machinery, amount-
ed to $295,703, as compared with $119,009 in 1914,
After adding interest and rent charges to subsidiary -
companies amounting to $13,560, the gross for the
period was $309,263, compared with $129,643 last year,
an increase of $199,620.

After deducting head office expenses and bond dis-
count written off the net profits for the year were
$297,230, against $117,783 in 1914.

—— e e

IMPERIAL OIL co.

It is understood that the Imperial Oil Company,
the Canadian subsidiary of the Standard Oil of New
Jersey, has declared a 100 per cent stock dividend,
distributing to the shareholders an $11,000,000 stock,
bringing the issued capital to $22,000,000. It will
be remembered ‘that last November the authorized
capital was increased from $15,000,000 to $50,000,000,
As a result of the stock dividend the treasury stock
now stands at $28,000,000.

CONSOLIDATED SMELTER.

The basis of the purchase of West. Kootenay
Power stock control by Consolidated Smelter is an
exchange of $75 par value of Su;elting stock for
$100 par value of West Kootenay. This arrangement
will give the Smelting Company the whole of the
common stock issue of West Kootenay, amounting
to $2,000,000.

B. C. ELECTRIC COMPANY.

The B. C. Electric Company’s lines carried 37,740,
575 passengers in 1914 and 25,956,093 last year. The
city’s percentage of the receipts fell from about $70,-
000 to $32,312. Jitneys are blamed for a large por-
tion of the decrease,

MR. THOMAS AHEARN, -
President of the Ottawa Traction Company, whose
annual meeting has just taken place.

MONTREAL STOCK YARDS CO.

The directors of the Montreal Stock Yards Com-
pany not only announced the regular 8 per cent
dividend at their annual meeting, but declared a
bonus of 5 per cent as well.

It is understood the business of the company was
considerably increased by the handling of large
numbers of horses for export. ’

The financial statdment submitted showed that out
of total assets $476,311, $174,000 are active and $303,-
331 passive. The active Habilities consist of only
$8,500. .

The following directors were elected for the en-
suing year: President, Willilam Mann; vice-president
and managing-director, W. A. Strachan; Godfrey
Bird, John Pullen, Frank Scott, J. W. Loud, J. E.
Dalrymple ,W. H. Biggar, Alex McLaurin.

PRUDENTIAL TRUST CO.

At the annual meeting of the Prudential Trust
Company held a few days ago reports were presented
showing net profits of $11,198.

The general statement of the company shows that
its business continues to expand, the investments
under administration by the company, as represented
by estates, trusts and agencies at the end of the year
having amounted to $1,657,809, while the cash in
bank under the same heading amounted to $62,811,
making a total under this heading of $1,720,621.

The directors of the company were elected as fol-
lows: Farquhar Robertson, W. G. Ross, Sir J. Geo.
Garneau, R. C. Smith, K.C., B. Hal Brown, Paul
Galibert, W. J. Morrice, J. P. Steedman, Clarence F.
Smith, S. A. Barnard, K.C., W. J. Green, Lieut.-Col.
W. Grant Morden, Claude G. Bryan, F. B. Pemberton,
Edmund Bristol, K.C., M.P.

DOMINION PERMANENT LOAN CO.

After paying $71,579 in dividends during 1915, and
writing off all depreciation charges such as $388 for
office furniture, etc., The Dominion Permanent Loan
Company placed to their profit account the sum of
$59,067. The board of directors for 1916 will be:
Hon. J. R. Stratton, of Peterboro; D. W. Karn, Tor-
onto, A. C. Macdonell, K.C.,, M.P., Toronto, George
H. Cowan, K.C., Vancouver; Hon. Thomas H. John-
ston, K.C., Winnipeg, and the general manager, F. M.
Holland, Toronto.

HOLLINGER GOLD MINES.

Hollinger Gold Mines, Ltd., for year ended Dee,.
31, 1915, is expected to report gold production of
$3,250,000; compared with $2,688,355 in 1914. Gross
profits are estimated at $2,058,000, against $1,786,-
679 and $1,126,743, respectively, at end of 1914 and
1913. ‘

THE VIPOND MINE.

The new Vipond vein on the 400-foot level, accord-
ing to information from South Porcupine, i8 nine
feet wide and the values extend several feet on
either élde, making approximately twenty feet of
good milling ore, averaging over $10 per ton,

NEW COMPANIES.
The following new companies have recently been
gazetted: — :
Feteral Charters.
St. Clair Oil Refining Company, Limited, Toronto,
$250,000.
The Dominion Citrus Fruit Company, Limited, Ber-
lin, $50,000.
L. P. Lazare and Company, Limited, Montreal,
$60,000. )
J. A. Vaillancourt, Limitee, Montreal, $200,000.
Perkins Glue Company, Limited, Hamilton, $40,000.
Canada Rock Drill Company, Limited, Toronto,
$60,000.
Gratton, Fils, Limitee, Montreal, $150,000.
Valleus and Co., Limited, London, $50,000.
The Ontario Machine Company, Limited, Toronto,
$100,000.
Miner Lumber Company, Limited, Mortreal, $560,
000.
Lyman Tuke and Supply Company, Limited, Mont.
real, $180,000.
Advance Engineering Company, Limited, Toronto,
$20,000.
"o ¥. F. Dalley Corporations, Limited, Hamilton,
$2,000,000.
Da..cy Products, Limited, Hamilton, $100,000.
F. F. Dalley Company of Canada, Limited, Hamil-
ton, $100,000.
Quebec Charters.
The Auger-Rancourt Lumber Company,
$49,900.
La Compagnie d’Energie Electrique de Saint-Come,
Saint-Come, Beauce, $15,000.
Montreal Theatres, Limited, Montreal, $10.000.
-Dubois Hotel, Limitee, Maisonneuve, $20,000.
Lazarovictz, Limitee, Quebec, $19,000.

Ontario Charters.

Pembroke Iron Works, Limited, Pembroke, $100,-
000.
Dominion Rand Mines, Limited, Haileybury, $500,
000.
Aabaa Poultry Co., Limited, Angus, $10,000.
The H. F. Ketcheson Company, Limited, Belleville,
$40,000.
H. E. Guppy and Company, Limited, Windsor, $100,-
000. .
14 Bullion Mines, Limited,
$600,000.
The Connecticut Oyster Company, Limited, Tor-
onto, $40,000.
International Copper, Limited, Toronto, $150,000.
Machine and Stamping Company, Limited, Toron-
to, $100,000.
The Beamsville Basket and Veneer Company,
Limited, Beamsville, $40,000.
The Manitoulin Co-operative Association, Gore Bay.
Whitefish Valley Co-operative Cheese and Butter
Association, Hymers.
-~ New Brunswick Charters.
The Cambridge Telephone Company,
Mouth of Jemseg, $4,900.
Alberta Charters.
H. B. Macdonald Company, Limited, Calgary, $20,-
000.
Chicago Roche Deboule Copper Company, Limited,
Edmonton, $1,000,000.
Northern Commercial Company, Limited, Edmon-
ton, $20,000. -
Hecla Apartments, Limited, Edmonton, $25,000.
Ben Lauer, Limited, BEdmonton, $10,000.
Union Stock Yards, Limited, Edmonton, $130,000.
Kirkpatrick and Scarth, Limited, Edmonton, $20,
000.
Gadsby Farmers Elevator Company,
Gadsby, $20,000.
Alberta Stables, Limited, McLeod, $15,000.
The Strathmore Auction Mart Company, Limited,
Strathmore, $1,000.
The C-C Ranch Company, Limited, High River,
$100,000.
Delia Hotel Company, Limited, Calgary, $20,000.

Quebec,

South forcupine,

Limited,

Limited,

ANNUAL MEETINGS.

Bell Telephone annual meet
Thursday, February 24.

Paton Manufacturing Co. shareholders are called
to meet Wednesday, February 23.

Winnipeg Electric Railway annual adjourned from
the 9th for two weeks.

Annual meeting of Smart-Woods, Ltd., is called fop
Tuesday, February i6.

is announced for
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Saving Small Sums

A contributor called attention in a rccent issue
of The Financier to the great success of the l'iv'e
and fen cent stores as having a bearing on savings,
hank business. lHe argued that the popular mini-
mum of $! either for the opening of an account or
its future building up was entirely wrong — that is,
if methods could he found to handle these accounts
without endless bookkeeping.

In a word, he advocated the plan of lumping the
small business of a savings department as a single
entry, the individual transactions being consummat-
ed by means of double cards, from which the amount
of deposit could i)e punched according to rows of
figures printed on the card marginsg for this pur-
pose.

The paln i already in successful operation, and
in fact The Financier bas had the pleasure of in-
troducing the idea into a number of banks. It offers
a happy solution of a most difficult problem, with
benefits that extend far beyond the bank itself, in
¢onserving small sums and adding to the prosperity
of any community.

In the past banks have used with success the
small tin or steel hoxes familiar to everybody, for
picking up the small savings of patrons, but this
plan savored so much of the child's savings bank
idea that its appeal although effective was limited
and transient.

It & man or woman or child can save only ten
cents or twenty-tfive cents at a time the bank surely
should encourage the habit, for just as five and ten
cent mercantile organizations have built up enormous
businesses out of the small sums of the nation, so
the banks can fulfil a similar mission.

The more people who can be brought to do husi-
ness df ectly with the banks, the more popular and
better understood the banks will become, and the
casier their future, so far as legislation or other
matters, will he made.

The bank which has persuaded some member of
the community to save his first dollar has rendered
a civie service to his community, and nine times
out of ten has contributed to the making of a bet-
ter citizen.

Nothing promotes conservatism, nothing goes so
far toward making solid, sensible thinking voters,
than the ownership of .property, be it ever so small,
and the ownership of real property always finds its
primary seed in the savings bank account. Think
this over, bankers who grumble at tax bills and
"wonder why the sentiment of the general community
geéms to be indifferent, if not-inimical of banking
interests—New York Financier. el

A PERTINENT QUERY.

London cable quotes Sir Edward Holden stating
Bank of England has about 50 millions, the govern-
ment £28,500,000 in gold and joint stock banks a
further large sum, and that there was yet in hoard-
ing a fair amount, while the country was fortunate
in having a continuous flow from South Africa. Sir
Edward asks of Dr. Karl Helfferich, the secretary of
the German imperial treasury, “as one old banker
to another”: Whether Germany’s credit balances
abroad against which he might sell exchange had
been exhausted; whether her exports had not seri-
ously diminished, making it difficult to provide for
the financing of impﬁi‘ts; whether Germany had not
sold all her American and other neutral securities,
and even those of Russia. “Did Germany pay gold
for Roumanian wheat?” asked Sir Edward. “If so,
why was this operation not shown in the Reichsbank
statement?”

TO AMEND BANK ACT.
Ottawa. — Sir Thomas White, minister of finance,
hag given notice of his promised amendment to the
Bank Act authorizing the making of advances by

banks to farmers on the security of livestock. This_

new provision in the act is calculated to improve
the position of the farmers of the western provinces
in obtaining necessary accommodation from time to
time from the banks.

OPENS NEW BRANCH.
The Hochelaga Bank has opened a new branch
at 1663 De Guise avenue, Cote St. Paul, under the
management of Mr. J. O. Gagnon.

IRON CURRENCY.
Treasury office at Vienna has decided to emit
iron currency for circulation.

_ WORLD’S WHEAT CROP, :
The following mid-season estimates of the world's
wheat crops for 1915.16 are given by N. H. Bath-
gate and Co., of Bristol, according to a bulletin just
issued by the Department of Trade and Commerce
at Ottawa:
United States (final official) so so oo ».$126,300,009
CANAAA .. «v oo 2r o0 o0 oo oc os 0o o 35,000,000
India (harvested April-May, 1913) .. .o 49,000,000
Russian EMPITe .. vo oo oo o6 a0 oo oo, 100,000,000

United Kingdom ve oo oo oo so oo oo o 8,750,000
FIANCO.. v ve oe oo oo oo oo oo oo o 32,000,000
Austria-Hungary and Dependencies .. .. 25,000,000
ItalY .o o oe oo oo oo oo oo oo oo oo 22,000,000
GEIIADY «e se oo oo oo oo oo oo oo oo 18,000,000
ROUMANIA .. oo 4o oo oo oo eo oo oo oo -11,000,000
Balkan StatesS .. «o oo e oo oo oo o0 o0 6,600,000
Spain and Portugal .. .. .. <« o« oo oa 17,000,000

Other European countries .. «e oo s o 4,000,000

Northern Africa and sundries .. oo oo oo 6,000,000
AuStralasia .. .. .. .. os ss oo <o oo 15,000,000
Argentina and UTUgUAY ee o oo oo oo 20,500,000

SO o 1,500,000

Chile ¢ 1o o0 o0 ae oo co oo oo

TOtAl vn ee vv oe e oo oo oo oo eo «-$97,5650,000

BRITAIN'S FINANCIAL STRENGTH.

Sir George Paish declares England will end the war
showing loss only of her new savings. Loss is now
$3,000,000,000 and he estimates it may be as high as
$5,000,000,000. England’s economic strength will be
strained this year, he says; she proposes to lend
$2,000,000,000 to $3,000,000,0000 to allies and colonies,
and support 4,000,000 men in the field, as well as a
larger navy. But, he declares, England is learning
to work more efficiently and skilfully than ever be-
forc; her productive power will be at its high mark
after the war.

WEYBURN SECURITY BANK.

Notice appears in the Canada Gazette to the effect
that a 5 per cent stock dividend will be paid to share-
holders of record December 31st, by the Weyburn
Security Bank, on the 21st instant.

INDUSTRIAL DEVELOPMENTS.

The International Nickel Company of New York
has convenanted with the Dominion Government to
establish somewhere on the Atlantic seaboard e
plant a plant for the refining in Canada of all the
nickel necessary to secure to Great Britain and
Canada their full requirements of the metal “vital
to defence purposes.

Sir Robert Borden has informed Parliament that
the Imperial Munitions Board proposea to erect a
factory for the manufacture of fuses at Verdun,
Montreal. The factory would be operated by a com-
pany specially formed for the purpose, the entire
capital stock of which would belong to the board.
All expenditures for factory and equipment would
be provided by the board, through the company, and
the amount of those expenditures would probably be
from $300,000 to $325,000.

PERSONALS.

Harry A. Berwind, vice-president of the Berwind-
White Coal Mining Company, has been elected a di-
rector of the Philadelphia board of The Guarantee
Company of North America.

L. S. Colwell, of Jenks, Gwynne and Co., is making
satisfactory progress following an operation at the
Western Hospital a few days ago.
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M. Sturmer, who has just-succeeded to the premleﬂ

ship of Russia, has been ome of the most pmmlnenﬁ-‘
men in that country’s foreign affairs. He is a par-

“~ticular friend of the Czar’s, having been for some
fourteen years Master of Ceremonies at the Imperial
Court. ' He has been a member of the Upper House

- since 1904,  Sturmer has specialized in. finance and
foreign affairs, two very important and necessary
departments at the present time.

Sir David P. Masson, who has just died in Lon-
dofl, was intimately associated with military affairs
in India. Born ‘in ‘the North of Scotland, he early
in life went to India, where he became attached to
the Punjab ‘Rifles. Hes spent practically his entire
life in the Punjab, becoming unusually popular, not
only with-his soldiers, but with the whole popula-
tion. It is said ‘that the unexampled loyalty of the
people of the Punjab is due more to Sir David Mas-
son’s influence ‘than to any other forces. He was
knighted a few years ago because of the excellent
work he did in India.

Rev. Charles A. Eaton, whd has for some years
been pastor of the Madison Avenue Baptlst Church,
New «York, has resigned his charge and has an-
nounced his valuation to devote himself to literary
work and to the study of the preblems which _he says
must c:)nfront America at the close of .the war. Mr.
Eaton is a 'Nova Scotian, a graduate of Acadia Col-
lege, Wolfville. He was for some time a preacher in
Toronto and later took charge of the church in
Cleveland, O., with which the Rockefeller family
were connected. From Cleveland he weng’ to New
York where he has been the pastor of one of the
most prominent Baptist Churches in the big city.

Admiral George Dewey, head of the United States
Naval Board and famous as the conqueror of the
Spanish Fleet at Manila, has just issued a report call-
ing tor 330 more warships by 1925 thgn the plan
submitted by Secretary Daniels called for. Admiral'
Dewey sprang into fame in the Spanish-American
War when, as commander of the TUnited States
Asiatic Squadron. he a}mihllated the Spanish Asgiatic
Fleet stationed in Manila Bay. For this work he
was promoted ‘Rear Admiral and thanked by the
‘United Statés Congress. Silicej"then he has been

"méde a membér of the Philipine Commission and still
later placed at the head of the géneral Naval Board.
" Déwey was born in ‘Vermont in 1837 and was edu- -

cated at the United States Naval ‘Acadeiny.” As a
young man he took part in the naval fights of the
American. Civil War.

Count Tisza, the Hunganan Premier, is commenc-

fng to spedak out m “meetin”” As is well kuown, the

Hungarians are ‘not overly friendly with the Aus-
tnans_ and from fime to time the junior partner
of the Dual mbnarcljy has complained about the

" way in wlhich they were forced to do the heéavy fight-
“ing. ‘Count Tisza now complains that the price of

food is raisiug to an exorbitant flgure and ‘wants to
know what his Imperial master Emperor Franz Jos-
eph is goin gto do about it. The Magyar Premier
states that Austria Hungary. has not sufficient
cereals to support both the Army and the people, but
is_ ‘afraid to let the people know how serious the
sntuation 1s It is Just posslble that when the eco-
nomic pressure becomes a little more acuté the dis-
satisfaction already expressed by the Hungarians
will culminate in open opposition to the Austrian
ends of the Alliance. Tisza is regarded as the ablest
statesman in Austria-Hungary.

Gen. Jan Smuts, who has been given command of
the British forces operating against German East
Africa, is Minister of the Interior, Mines and Defence
in the Union of South Africa and, next to Premier
Botha, the outstanding man. in the. Confederacy.
Smuts succeeds Sir Horace Smith-Dorrien, who was
forced to give up the task on account of ill-health.
Botha and Smuts put down t,he incipient rebellien
in South Africa and then the former conquered Ger-
man Southwest Africa. Now Smuts is about to per-
form the same operation in German East Africa.
Smuts, born in South Africa, was educated at Cam-
bridge and then returned to his native country to
practise law. When the South African Rebellion
broke out some years ago he became one of the lead-
&rs of the Boer forces, but when peace was declared
loyally supported the British Crown. The loyalty of
men like Botha and Smuts must prove very galling

.Iua;JouaaAL

Mentioned in Despatches .°, g
e Sir. CIementl Markham —Scientists the world over’

will be grieved to learn that Sir Clements -Mark:-
ham, a former president of the Royal Geographical

Society, has just died as the result of severe burns
contracted whén- his“house took fire. Markham was
eighty-five ‘years of age. He took part in an Arctic
Expeditxon away. back: in 1850 explored Abyssinia,
many portlons of Indxa, and other parts of the world.
For twenty years he was secretary of the Royal Gzo-
graphical Society and president for two years. He
was also the author of a number of books on travel
and scientific articles.

Dr. Samuel E. Dawson, C.M.G., for many years a
prominent figure in the publishing and literary com-
munity, has just died in Montreal # his 83rd year.
The late Dr. Dawson was born in Halifax but came
to the commercial metropolis as a young man. He
was a frequent contributor to the newspapers and
magazines of the Dominion and was also well known
in the United States. In 1891 he was made Queen’s
Printer and held the office for some eighteen years.
He was a membc: of the Canadian Geological Board,
a Fellow of the Royal Society of Canada, and Vice-
NPresidenf of the Canadian Copyright League. He
took an especially keen interest in educut'ional work,
particularly in .connection with McGill University.

Major Alexander MacPhail, who has just won the
D. S. 0., went overseas in ecommand of the Queen’s
University Engineers. Major MacPhail is a native
of Prince Edward Island and a brother of Dr. Andrew
MacPhail, the well-known writer of Montreal. The'
D. S. 0. was conferred upon’ Major MacPhail for
meritorious work, he and his men building a bridge
over the La Bassee (anal under a heavy artillery
and machine gun fire. The Canadians lost heavily,
but stuck to their job and completed their task.
MacPhail inherits all the' fighting qualities of the
Scots and possibly his experience in taking an oc-
casional round out of turbulent students at Queen’s
may have kept him in good fettle.

? Debretts’ Peerage computes that British peers and

sons of peers now in active service exéeed‘l,OOO, and
also gives a list of 800 who have been killed in action
or who have died of wounds. In more than 100 cases,
direct descent has been changed and in several cases
‘the line is threatened with extinction unless royal
prerogative is exercised.
splendld work performed by the titled people of
" Great Britain and partly in a desire to conserve the
nobility there were 1,465 new honors conferred dur-
ing 1915. This total has only been once exceeded,
namely, in 1901, Whatever criticism may have been
levied against the- British nobility "4n the past is
silenced in view of the splendid sacrifices these men
have made. in behalf of .their country,

P —

Thomas Gibson.—A good example of a man willing
to do his “hit” even at great personal sacrifice, is
furnished' by Mr. Thomas Gibson, president of the
Lake Superior Corporation at the “Soo,” and one of
Toronto's best known younger legal lights. As soon
as Mr. Gibson learned that his native county, Ox-
ford, was going to raise a battalion for overseas
service he returnéd t6 Ingersoll, his home town, and
offered his services. He is going overseas as major
in the battalion, leaving his. corporation duties, his
legal duties, and a wife and three children behind.
In addition to his connection with the Lake Superior
Corporation He is a director of the Cannelton Coal
and Coke Company, Algoma Central -and- Hudson
Bay Railway Company, Spanish River Pulp and Paper
Company and the British American Express Com-
pany.

George H. Mead, the new head of the Spanish
River Pulp and Paper Company, is another example
of an American who found the pasturage good north
of the 49th parallel. Mr.-Mead, who is still on the
sunny side of forty, is head of the Mead Pulp and
Paper Company of Dayton, Ohio. Several years ago
he came to Canada and founded the Lake Superior
Pulp and Paper Company, of which he became vice-
president and managing director. When this was
absorbed by the Spanish River Pulp and Paper Com-
pany he became vice;president of the larger concern
and now succeeds to the presidency following the
resignation of Mr. W. E. Stavert. Mr. Mead has
a big task on his hands to make the proposition a
fiancial and industrial success, but those who know
him best believe that he will be able to bring this
about.
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Mr. James H. McKechnie, "preaident of the Cana-
dian Consolidated Rubber Company,~hasjust died
at his home in Montreal after a short illness. The
late head of the Rubber Company -was - born at
Granby, Que., in 1849, ‘and educated in the public
schools of the province. Mr. McK\echnie spent half
his lifetime in the rubber business, being associated
for many years with the late S. H. C. Miner .in build-
ing up the Granby Rubber Company. About a year
ago he was made president of the Canadian Con-
solidated Rubber Compahy.

Capt.-General V. Weyler, Marquis Teneriffe, has
just been appointed head of the General Staff of the
Spanish Army. Weyler is best known through his
connection with Cuba and the pait he took in the
Spanish American War. As a very young men he
was military attache at Washington during the Am-
erican Civil War and spent considerable time on the
staff of General Sherman. For a time it was said
that he was not overly loyal to the Spanish King,
but recent events have disproved this theory and
to-day Alfonso XIII. has no more loyal supporter
than the man who was forced to give up Cuba to
the Americans néarly twenty years ago.

John F. Sweeting, industrial commissioner for the
Canadian Pacific, explained that even in the older dis-
tricts of the south, where sugar beet factories have
been running f0r>years, there was not sufficient seed
this year to plant the guaranteed acreage. ‘‘T'he seed
of the sugar beet is grown separuiely and differently
from the matured sugar plant,” said Mr. Sweeting.
“A great deal of the seed has come from Germany,
which is one of the big sugar beet producing coun-
tries. The war this year makes a shortage of seed
that will, no doubt, seriously affect the sugar fac-
tories.”

The Hon. Martin Burreill, who was severely burned
in the fire which destroyed the Parliament Build-
ings, is Minister of Agriculture in the Borden Cabi-
net. Burrell ig an Englishman by birth having been
born at Farringdon in 1858. In England he was en-
gaged in railway work, eventually becoming gen-
eral superintendent of the Great Western Railway.
Tiring of this life he emigrated to Canada and went
into fruit farming in the Niagara district. -After
fourteen years spent in. farming he still felt.young
enough to take Horace Greely's advice and went
West to British Columbia, where he became a promin-
ent fruit grower and farmer. He was first elected
to the House of. Commons in 1908, and when the
Conservatives came intq power three years later he
was made Minister of Agriculture,

R. L. Ggeldberg, one of the world’s best known cari-
caturists and newspaper illu strators, has just had
his salary increased to $50,000 a year. ’Goldberg was
born in San Francisco thirty-one years ago ‘and edu-
cated as a' mining engineer. He never “practised his
- profession, ‘however, .preferring to draw caricatures
to drawing plans. He got a job for a time on a San
Francisco newspaper and then came East to New
York, where he secured a position at $50.00 a week.
That was several years ago. Recently he has been
earnings between twenty and” twenty-five thousand
a year and now has had his salary doubled and
gets a ‘cool thousand in his weekly pay cnvelope.
Royalties from his books and from Eis drawings
bring him in almost an equal sum. Goldberg is one
of the hardest workers in the business, keeps regular
office hours and plugs away as hard as if he were a
fifteen dollar a week clerk. Kvidently it pays to
make people laugh.

Lieut.-Col. E. W. Hagarty, Principal of the Harboard
Collegiate Institute, Toronto, has just been authorized
to organize a battalion from the city of Toronto.
Lieut.-Col.- Hagarty offered to raise a battalion from
the schools, colleges and Y. M. C. A.’s of the city,
probably going on the assumption that the battles
of the Empire are won on the school camipus, just as
Wellirigton stated that Waterloo was won on the
playingﬂ field at Eton. Col. Hagarty was born at
Brantford in 1862 and educated in that city and at
the University of Toronto. He taught in a number
of high schools throughout the province, but for
the past ten years has been principal of Harbord
Collegiate Institute, one of the best and most im-
portant high- schools in the province. In addition

to his splendid services as an educationalist Col.

Hagarty has taken the keenest possible interest in
the cadet movement and im rifle shooting. He or-
ganized what Has long been regarded as the best
cadet corps in Canada. He has a soh mow aervm;
as an officer at the front.




f "

Febraary 15,-1918,

o _ THE" JOURNAL .OF COMMERCE

The Canadian Bank

| of Commerce

PAID UP CAPITAL -

SIR EDMUND WALKER, C.V.b., LL.D,
JOHN HOSKIN, Esq., K.C,, LL.D, D.C.L.

J. W. FLAVELLE, Esq., LL.D.
A. KINGMAN, Esq.
HON. SIR LYMAN MELVIN JONES,
HON. W. C. EDWARDS,
E. R. WOOD, Esq.
JOHN AIRD, General Manager.

44 in British Columbia and Yukon.

BRANCHES AND AGENCIES ELSEWHERE THAN IN CANADA

St. John's. Nfid. London, Eng.

The large
corresponde

» Connected with

ESTABLISHED 1867
$15,000,000

BOARD OF DIRECTORS

D.C.L. President:
ROBERT STUART, Esq.
SIR JOHN MORISON GIBSON, K.C.M.G,, K.C4 LL.D.
G. F. GALT, Esq.

WILLIAM FARWELL, Esq., D.C.L.

GARDNER STEVENS, Esq.

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

BRANCHES IN CANADA

89 in Ontario. 81 in Quebec. 133 in Central Western P

New York. San Francisco. Portland, Oregon

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

SAVINGS DEPARTMENT

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

RESERVE FUND - -
HEAD OFFICE --- TORONTO

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

$13,500,000

A. C. FLUMERFELT, Esq.

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

H. J. FULLER, Esq.

F. P. JONES, Esq.

rovinces. 23 in Maritime Provinces.

. Seattle, Waoh. Mexico ity.

Toronto Commercial
Travellers

The Torcato Commercial Travellers’ Mutual Bene-

fit Society had its annual meeting on Saturday, Jan-
After the reading of the Directors’ report

uary 29.
the members entered on
new by-laws regarding the change in rates as they
had been preparcd by their actuary and approved
Dominion Govern-

a full discussion of the

by the insurance officials of the
ment. )

The discussion naturally centered around the ex-
traordinary increased cost to the aged members who
had hoped for some relief from what were considered
excessive rates imposed upon them. Argument
pro and con was advanced, and rates compared with
supposed figures offered by agents of regular life
companies. The majority present decided it would
still be to the advantage of even the oldest and high-
cst charged members to adopt some one of the three
choices offered. A resolution was unanimously
adopted for all present to stay  with the society
and help in gecuring as many new members as pos-
sible in the year now begun.

The new president, Mr. Parsons, of Messrs. Par-
sons, Brown (0., was accorded a flattering reception
and in a short address expressed hope that with
the help of the directors and officers of the Society
new life will be instilled and a successful year be the
result.

Mr. Joseph Oliver, the retiring president expressed
the pleasure it had been for him to serve the Society
in the past year, and although his many duties pre-
cluded the possibility of his now giving much of his
time to the Society’s work he would always esteem it
a pleasure to recommend any young friends to join,
as he had the fullest confidence in the permanent
security offered.

A very cordial vote of appreciation of service rend-
ered in the past to the Society by the officers and
members of the Board of Directors closed a suc-
cessful annual meeting.

NEW HOCHELAGA BRANCH.
‘The Hochelaga Bank has just ‘opened up a ‘new
branch at No. 16563 De Guise Avenue, Cote $t. Paul,
under the management of Mr. J. O. Gagnot.

Bank Branches:

JANUARY, 1916.
Branches Opened.

Ham Nord, Que.—Banque Provinciale du Canada.

+1ssoudun, Que.—Banque Provinciale du Canada.

+Mascouche, Que.—Banque Provinciale du Canada.

Ponoka, Alta—Merchants Bank of Canada.

Richibucto, N.B.—Royal Bank of Canada.

Richmond, Que.—Banque d’'Hochelaga.

iStony Point, Ont.—Banque Provinciale du Canada.

+St. Adolphe de Champlain, Que.—La Banque Na-
tionale.

+St. Epiphanie, Que.—La Banque Nationale.

+St. Felix de Kingsey, Que.—Banque d’Hochelaga.

+St. Francois du Lac, Que.—Banque Provinciale
du Canada.

+St. Marguerite, Que. — Banque Provinciale du
(Canada. .

+St. Placide, Que.—Banque Provinciale du Canada.

1St. Roch 1.’Achigan, Que.—Banque Provinciale du
(‘anada.

Timmins, Ont.-—Canadian Bank of Commerce.

7Wendover, Ont.——Bandue Provinciale du Canada.

Branches Closed.

Enderby, B.C.—Union Bank of Canada.

Grenfell, Sask.—Bangue Provinciale du Canada.

+Herbertville Station, Que.—Banque Provinciale du
(‘anada.

Herbertville Station, Que.— Banque Provinciale du
(anada. '

t*Riviere a Pierre, Que.—La Banque Nationale.

+St. Aubert, Que.—La Banque Nationale.

¥St. Gedeon, Que.—Banque Provinciale du Canada.

+St. Louise, Que.—La Banque Nationale.

iSt. Valier, Que.—La Banque Nationale.

Toronto, Ont., Dundas St—Royal Bank of Can-

ada.

+Vancouver, B.(., City Heights.—Union Bank of
Canada. -

+Victoria, B.C., Douglas St.—~Imperial Bank' of
Canada.

+Welland, Ont., West side-—Imperial Bank of Can-
radas 4 B e ) ; .

tWoodrow, Sask.—Bank of Toronto.

*Advised opened in error. {Sub-branches.

Bank of France

‘The weekly statement of the Bank of France shows
the following changes: Gold in-hand increased- 4,-
974,000 francs, silver in hand increased. 1,265,000
francs, notes in circulation increased . 110,325,000
francs; Treasury deposits increased 31,103,000 francs,
general deposits increased 23,675,000, bills discounted
decreased 29,841,000, advances decreased 7,305,000
francs. B

The total gold holdings compare as follows, in
francs (000 omitted):

1916. 1915. 1914.

Feb. 10.. .. .. .. 5024,474.. 4,241,600 3,474,421
Feb. 3.. .. .. .. 5,019,500 4,234,050 3,458,840
Jan. 27..-++—.. .. 5,011,675 4,492,789 3,632,950
Jan. 20.. .. .. .. 5,006,200 4,492,789 3,620,800
Jan. 13.: .. .. .. 4,997,699 4,492,789 3,511,850
Jan. 6.. .. .. .. 4,988,600 4,492,789 3,502,626
The circulation compares as follows in francs (000
omitted) : : ‘
1916. 1915. 1914,
Feb. 10.. .. .. ..14,144,325 10,749,650 5,845,047
Feb. 3.. .. .. ..14,034,000 10,646,225 6,028,809
Jan. 27.. .. .. ..13,764,198 9,986,571 5,893,922
Jan. 20.. .. .. ..13,754,000 9,986,041 5,877,298
Jan. 18.. .. .. ..13,634,680 9,986,041 6,011,381
Jan. 6.. .. .. ..13,618,600 ~ 9,986,041 6,617,474

Branches of Canadian Chartered Banks.
January 31st, 1916.

I Canada .. .. vt ve vr v on a0 0e wn +e o0 3,163
Ontario .. «+ v o0 vv es 20 o0 oo .. 1,162
QuebeC .. .. .. .¢ oo <o ou oe oo 16D
Nova Seotia .. .. .. v «v o0 oo oo H1
New Brunswick .. .. .. .. .. .. .. 80
Prince Edward Island .. .. .. .. .. 17
Manitoba .. .. .. .. <0 e. .. ..o 201
AIDOItA oo a5 e e s s we iwe s - S49
Saskatchewan’ .. .. .. o <o ¢« .. 399

. British Columbia .. .. .. .. .. .. 196
YUKOR o vx wis 5o s w's v v w9 sa 6

In Newfoundland .. .. v iy oo iv ve idas o 22
BIseWhere .. i, .0 .0 .0 o JOENLTUOTERT 96

TRotal . e e e T T 3he
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Book Review .

DIRECT LEG!SLATION.
The Macmillan Co. bf Canada, Limited, has done

much for pioneer thinking in the world of socioloty}

and economics. They have had the courage and
vision to give new and sometimes unpopular ideas

to their readers and have later seen many of these

ideas become the law of the land. =~ *

The Operation of the Initiative, Referendum and 4

Recall in Oregon, by James D. Barnett, Ph.D., Pro-
fessor of Political Science in the TUniversity of
Oregon, covers the périod between 1892 (when the
agitation for direct legislation commenced) and 1915.
Dr. Barnett is not an advocate for direct legislation.
He makes extensive use of many of the state news-
papers particularly the Oregonian and the Oregon
Journal. He does not deal with direct legislation as
applied in the cities and towns or as he prefers to
put it, “the localities.” State wide direct legislation
was adopted in 1902 by a vote of 62,024 to 5,668 and
in 1906 the initiative and referendum system was
extended by Constitutional amendment to every
municipality and district as to “all local, special,
and municipal legislation.”

The different measures voted upon are discussed
and the voting analyzed. In his summing up Dr.
Barnett points out there is some opposition, partly
to objections to direct government upon general
principles, and partly to the natural objections of in-
tereSts whose policies have been thwarted by thec
system. “However, all the opposition together is
probably comparatively insignificant, and the genera
popularity of the system well established. It is uni
versally admitted that there are faults in the sy8-
tem, but the principle of the system is very gener-
ally accepted.” He then quotes from the Oregonian
(1912). “The Oregon system is not in the balances.
It is here to stay. The people rule . .. in Oregon
through the Oregon system, and they have no wish
or desire or purpose to go back to old methods.
Dissenters must reconcile themselves the best way
they can to living\under the new system. Adjust-
ment may come slowly in some instances, but it will
come in course of time.”

The “recall” was adopted in 1908 by a majority
of 43,948 to 26,778.

" “It has often been denounced in strong terms
by its opponents, although they, like the opponents
of the system of direct leglslatlon, have now, ap-
parently, for the most part accepted the inevitable.”

THE VALUE OF LAUGHTER.

The salary of Goldberg, the cartoonist, has been
raised to $50,000 a year. Royalties may bring his
annual income to $100 000.- Raymond Hitchcock and
Fddie Foy are reported to have “movie” contracts

, calling for more than the American people pay their

President. Many of the Hearst newspaper cartoon-
ists get over $10,000 a year, and some of them are
resnonsible for more circulation than Mr. Hearst's
$75.000-a-year editor.

These salaries are not so important in themselves,
as in what they imply. People will pay well those
whon give them what they want. What do we pay
our foremost thinkers and educators?—$3.000 to $6,-
000 a year? The American people wi]l pay men to
make them laugh. Will they pay men to make
them think >—The Wall Street Journal.

BRITAIN’S MINT OUTPUT."

Despite the very general substitution of ‘“currency
notes” in England, for the formerly indispensable
gold pocket money, the Royal Mint reports £21,301,
000 sovereign and half sovereigns newly coined in
1915, against only £1,200,000 withdrawn for remint-
ing; whereas in 1914 only £15,126, 000 were coined
and £1,475,000 withdrawn.

WHEAT AND COPPER FOR BRITAIN.,

As compared with 1914, Great Britain’s total im-
port of wheat from the outside world last year de-
creased 145 -per cent .in quantity, but increased
2814 per. cent in value. . With its imports of copper,
the discrepancy was even more remarkable. They
decreased 33 per cent in quantity and increased- 9314
per cent in-value.

BRITISH TRADE FIGURES.

The British Board of Trade figures for January
show that imports increased by £7,702,000. Exports
increased £8,509,000. The prineipal increases in im-
ports were food, £3,750,000; raw material, -£1,000,-
000, and chemical ‘dyes; £1,000,000. - The increase
in exports was made up principa}ly of manufactured
articles. e s
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Molsons
BANK

Incorporated by Act of Pacliament, 1855
Paid-un Canital

.

Reserve Fund . $4,800,000

$4,000.000

HEAD CFFICE

LTONTREAL

L

EOARD OF DIRECTORS

Wm. Molson MacPherson ‘- President

S. H. Ewing - Vice-President

Geo. E. Drummond W. A. Black

F. W. Molscn Wm. M. Birks
E. J. Chamber!in

Edward C. Pratt - - General Manager
E. W. Waud. - Superintendent of Branches

H. A. Harries, Ingpector. Thos. Carlisle, Assis-
t~nt Inspector. T. Beresford Phepoe, In-
spector of Western Branches.

INDUSTRIAL DEVELOPMENTS.

Canada has turned out since the beginning of war
22 000 000 shells; 200,000 000 pounds of steel; 45,000,
000 pounds of hrzess, copper over 22.000.000 pounds,
lead 102 000000pounds; black powder for shrapnel
4,000,000 pounds: trinitrotoluene, the same as hirh
exnlosives, 11,000 0000 pounds. Canada has turned
ont 260.000 men under arms to fight the enemy and
trained 90 000 skilled mechanics to turn machines
to the 10-000th part of an inch. Shells are being
turred out at the rate of 1.100 000 per month, 1500
inspectors are employed and the volume of orders
g'ven cut by the shell committee amounts to over
$350,000,000.

Two new manufacturing plants controlled by Unit-
ed States canita]l are ahout to be established in Can-
ada—one at St. Catharines, and the other at Niagara
J*~1's. The plant to be located at St. Catharines is
that of the Chemical Refinery (Ltd.), a corporation
controlled by a group of manufacturers from Wheel-
ing, W. Va. As the name of the corporation implies,
a general line of chemicals, and more especially
potash, will be manufactured at the iiew plant. The
factory to be opened in Niagara, Falls, Ontario, will
be an extra-territorial plant of the Oneida Com-
munity, at Sherrill, N.Y. This factory will manu-
facture silverware and flatware.

The timber statement for the month of December
issued hy the Minister of Lands of British Columbia,
shows that the total scale of sawlogs for the Province
amounted to 52,520,857 ft. board measure, in addition
to 361,698 lineal feet of piles and poles, and 19,854
cords of railway ties. shingle bolts, etc. The sawlogs
scaled in the various districts include: Vancouver,
37,279,696 ft.; Cranbrook, 4,976,614 ft.; Island, 3,821,
219 ft.; Nelson, 2.537.606 ft.; Vefnon, 1.699 641 ft.;
Kamloops, 988,467 ft., and Prince Rupert, 761,586 ft.
In the Vanccuver district there were scaled 145694
lineal feet of poles and piles; in the Prince Rupert
division, 117,110 Jineal feet, and in the Nelson dis-

« trict 40,725 lineal feet. Of tles, shmgle bolts, etc.,

scaled, the Vancouver shows 11,472 cords; Cran-
brook, 4,242 cords; Nelson, 2,108 cords, and Fort
George, 1,814 cords. Timber sales recorded during
the month under review cover an estimated total
of 7,263,000 ft. sawlogs, 22,920 lineal feet poles and

piles, and ;2q0. cords tiea, eug estlmated to produce
8 revenue of -$12.213.. - - ... ; e




Reserve Fund
$12,000,000-

Paid-Up Capital
$6,500,000

TOTAL ASSETS OVER $100,000,000

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

THE BANK OF NOVA SCOTIA

Bank of England State-

| THE ment

Royal Bank of Canada

Incorporated 1869

The Bank of England reports for the week ending
February 10, the proportion of reserve to liabilities
at 24.43 per cent, against 23.54 per cent in the pre-

’ ceding week. The governors of the institution made
Capita! “uthorized - - $25,000,000 no change in the discount rate, which remains 5 per
Capital Paid up - - $11,560,000
Reserve Funds - $13,236,000 cent.
Total Assets - $200,000,000 The weekly statement shows the following
changes: Total reserve increased £2,926,000; cir-
culation decreased, £1,334,000;; bullion increased
E£. L. PEASE, Vice-President and Manaring Director £1,592,000; other securities increased £3,391,000;
C. E. NEILL, General Manager other deposits increased £1,904,000; public deposits

325 Branches in CANADA and NEWFOUNDLAND; 41 increased £4,395,000; Government securities un-
Branches CUBA, PORTO RICO, DOMINICAN REPUBLIC changed.

COSTA RICA and BRITISH WEST INDIES The proportion of the Bank’s reserve to liabilities

is now 24.45 per cent, against 23.54 per cent last

HEAD OFFICE: MONTREAL
€1Pp HERBERT S. HOLT, President

LONDON, Eng. NEW YORK
Princes Streat, E. C Cer. William and Cedar Straat week, and compares with an advance from 313% per

ENTS at all Branches - cent to 3154 per cent in this week last year.
SAVINGS DEPARTM L The following detailed statement for the week com-

pares as follows:

Propor. of res’'ve

Weekended ——————
Feb. 9,’16. Feb.10,/16. Feb. 11,'14.

Circulation .. ..£82,866,000 £34,415,270 £28,109.560
THE Public deposits. £2,640,000 46,446,042 12,446,227

Other deposits. 100,487,000 115830,186 50,196,141
BANK “F HH T'SH Nf Other securities. 108,531,000 104,615,640 35,995,885
Total reserve . 39,864,000 651,239,215 33,494,742

Gov. securities. 32,838,000 24,578,738 11,255,998
AM{H'G“ Bullion .. .. .. 54,279,000 67,204,485 43,154,292

I’ropor. of res've

Established in 1836 to “ﬂb., p.c... 24.45 31% 53%
Incorporated by Royal Charter in 1847 The principal items of the statement compare as

Paid up Capltal................. $4:366.565.63 follows: Other
Reserve Fund................... $3,017,333.3 Gold. Reserve. "
Head Office: 5§ Gracechurch Street, London 1916 .. .. ..£54,279,000 £39,864,000 £108,5631,000
Head Office in Canada: St. James St. 1915 .. .. .. 67,204,485 51,239,215 104,615,640
Montreal 1914 .. .. .. 43,154,292 33,494,742 35,995,885

H.B. MACKENZIE, General Manager 1918 .. .. .. 36,991,174 27,760,364 37,893,284

Thig Bank has Branches in all the principal Cities 1912 .. .. .. 39,229,627 29,973,852 31,445,762
of Canaca, ;\',’C‘“d\*("i!kf’ﬂwlszn C;‘Y (Y.T.), at?‘* 1911 .. .. .. 387,496,973 29,021,428 29,305,667
Agencies a ew York and San Francisco in the

Ubited States.  Agents and Correspondents in 1910 .. .. .. 36,675,740 27,227,066 29,454,625
every part of the world. Ratio of Bank of England's reserve at this date
Agents for the Colonial Bank, West Indies. in a number of years:

Drafts, Money Orders, Circular Letters of Credit Per cent. Per cent.
and Travellers’ Cheques issued negotiable in all 1916 0.ueneennnnn. 243 1910............... 51%

parts of the world.

X 3 B 1915....00uunn, ee.. 315 1809............... 49%
N Al A

s A i Lt 1914...0niinnnns 531  1908......... e 63
19130 ienenennnss 45% 1907............... 50%
G. B. GERRARD, Manager, Montreal Branch 1912, .00ieinnnnns Bl 1906.......%....... 457%
1911...00unen. ve.. 528 1905......... veves. BBY

PERSONALS. SIGNS OF THE TIMES.
Thomas R. Wood,. Toronto, succeeds the late Dr. In Topeka: “We dye Satan and clean Kids,” in

H. B. Yates on the board of the Toronto Mortgage Kingston, Pa.: “Livery and garage. Weddings, fun-

Company. erals and general hauling.” In Colfax, Ia.: “Ice
- frozen solid to ground. Absolutely safe.”” 1In a
J. B. McKechnie has been appointed general man- Mason City, It., restaurant: “Our mince pie is a
ager of the Manufacturers’ Life Insurance Company, gecret combination. Don’t ask what's in it. Guess.”
retaining his position as actuary. (And if you guess right you're put out.) On Eight-
eenth street: “Our coffee is especially grounded for
Mr. Alex. Christmas, a partner in the firm of Mc- wus.” In the L station: “Our silk hose are very beau-
Dougall and Cowans, and Mr. Irwin Johnston, fi- tiful and not as high as you usually see them.” On
nancial editor of the Herald, left for Sherbrooke the Oak Park L: “When paying for more than one
a few days ago to join the 35th, better known as keep together”” On the Federal building: “En-
Fletcher’'s Battery, for service overseas. terance to parcel post.’—Chicago Tribune.

““A Little Nonsense Now
and Then”

Mr. Pessimist (cheering up, as he reads papers’).
—British Mesopotamian success.
Mrs. Pessimist—That’s the worst of it. They mess

up all their successes.—Punch.

“] don’t think that women have always been vain;
you know that women were made before mirrors.”
“Yes, and they have been before them ever since.”

“He wuz bo'n too tired ter git out his own way,”
said the old colored brother, according to the Atlanta
Constitution. “Der only exercise he ever gits is
fallin’ from grace, an’ atter he falls, please God, he'’s
too tired ter git up!”

An addition to the ever-growing egg family was
announced, says the Manchester Guardian, by the
following notice, which appeared the other day in a
local grocery store: “Eggs 8 a 1s. Guaranteed cook-
ers.” “I don’t say they're eaters, mind,” explained
the grocer. “Some would; but they’ll cook all right.”

The butcher had accidentlly got locked up in one
of his own cold storage compartments filled with
wieners, relates Judge. “It's just like being lost in
the arctics,” he mused when the realization of his
plight settled down upon him. “If a relief expedition
doesn’t reach me I'll be just like any other polar
traveller in distress — I'll have to eat my own dogs.”

The Irishman who had been away for some time
was seeking information as to his old friends. “So!”
he exclaimed, when he was advised of the fate of one
of them. “So poor old Mike was killed in a rail-
road wreck. Was it a head-on collision?” *“No,”
said his Celtic informant, “his head was off whin
they found him.”

A gentleman in New Orleans advertised for a
man to do chores around the house and .the adver-
tisement was answered by a colored man. “Are you
married?”’ asked the prospective employer. *“Yas,
suh, I'se married,” replied the applicant, “but mah
wife I8 out of a job. Dat’s why I'se got to shiff foh
mahself.”

Owing to the war a wealthy Boston man, deprived
of his summer trip to Europe, went to the Panama-
Pacific in its stead. Stopping off at Salt Lake City
he strolled about the city and made the acquaintance
of a little Mormon girl. “I'm from Bosteon,” he said
to her. *“I suppose you know where Boston is?”
“Oh, yes, I do,” answered the little girl eagerly. “Our
Sunday school has a missionary there.”

An Irishman obtained permission from his employ-
er to attend a wedding. He turned up next day with
his arm in a sling, and a black eye. “Hello! What
is the matter?” said his employer. “Well, you see,”
said the wedding guest, “we were very merry yes-
terday, and I saw a fellow strutting about with a
swallow-tailed coat and a white waistcoat. ‘And who
might you be?’ said I. ‘I'm the best man, said he;
and, begorra, he was, too!”

Ralph Connor, the Canadian clergyman and author,
is now serving in France, whence he wrote recently
to his New York publisher: “Our Canadian troops
have suffered heavily. But they keep up a good
heart. At a tea in London I met a Canadian hobbling
on crutches beside a pretty countess. ‘We Can-
~djans,” I said to him, ‘are meeting with much hos-

tality over here, are we not? ‘Much? Too much,’
he answered. ‘Why I've been in hospital nearly all
the time."”

A little girl of Camden celebrated her fourth birth-
day last week and received a Teddy bear. The
bear’s eyes were set imperfectly and as a result it
looked cross-eyed. The child said nothing about its
eyes, though, and so no comment was made about
them by the rest of the family. But when the little
miss came home from Sunday school recently she
informed the house she was going to call her bear
“Gladly.” “Why, what a peculiar name,” said her
mother. “Where did you get the idea?’ “Well,” re.
plied the child, “in Sunday school they sank ‘Gladly
a Cross I'd Bear.””

February 15, 1916.
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GANAM BAKK Wﬂs.
The total clearings of Canadian banks in eight
principal cities for the week ending February 10
maintained a fairly satisfactory level. - While Hont-

real shows an increase of 1215 million over last i

year the clearings were over 1’ million less than
the previous week. 'Bank clearings. in Toronto total-

led $1,471,945 more than during the previous weele ®

and $10,367,310 in excess of the corresponding period
in 1916. Nevertheless, they were lower than the
figures ruling during the latter part of 1915. Grains

were reported from all points. o

; 1916. 1915.  Increase
Montreal .. .. ..$565,568,9256 $43,076,156 5_”12_,482,769
Toronto .. .. .. 42,494,062 -32,126,753 10,367,310
Winnipeg.. .. .. 26,906,921 22,121,202 4,785,719
Ottawa .. .. .. 3,787,138 3,734,291 52,847
Hamilton .. .. .. 3,188,617 2,433,744 754,873
Quebec .. .. .. 3,024,951 ,6 - 2,675,922 348,893
Halifax .. .. .. 2,309,505 1,868,666 440,739

St. John .. .. ,. 1,600,880 1,449,430 161,400

B.N.C. DIVIDEND REDUCED.
The dividend on Bank of British North America

shares for the year ended November 30th last will
be at the rate of 7 per cent against 8 per cent paid
in the past few years. The usual dividend of 40
shillings a share (par value £50) was paid for the
first half of the year, but the distribution for the
second half has been reduced to 30 shillings. The
following announcement was issued from the local
office of the bank a few days ago.

“The court of directors of the Bank of British
North America have resolved to declare, subject to
audit, as a meeting of the proprietors to be held on
the 7th March, a dividend of 30 shillings per share,
less income tax, making 7 per cent for the year, and
earrying forward about £10,000 to the new account.”

LONDON COUNTY AND WESTMINSTER.

The largest gross profit in the record of the com-
pany was announced by the deputy-chairman of the
London County and Westminster Bank at a recent

meeting. That was achieved in spite of the dif-
ficulties and anxieties of an unprecedented period

—a fact which speaks well for the direction and
management, and also for the loyal co-operation of
a staff depleted by war service. The ability of the
bank to make huge provision for depreciation snd
contingencies, and yet to pay a dividend of 18 per
cent without touching a reserve that amounts to
£4,000,000, is, in the words of the deputy-chairman,
“evidence of strength of which they might-be prond.”
War conditions seem io have fostered the growth
of the company’s Paris bank, for the second year
of its- establishment has shown an excellent profit.—
London Financier. .

A VETERAN BANKER. -

Thirty-nine years in the service of the Bank of
Hochelaga was the business record of Mr. Henri
Napoleon Boire, who died Sunday at his home in
Westmount, after nearly three years’ illness with
heart trouble. He was born at St. Philippe, La-
prairie County, 656 years ago, and was educated at La-
val Normal School. Entering the Bank of Hochelaga,
he was successively manager at Joliette, Three Riv-
ers, Winnipeg, and Quebec¢, retiring from the latter
post because of ill-health three years ago.

SHERBROOKE RAILWAY.

Improvement is shown in the earnings of the
Sherbrooke Railway and Power Company for De-
cember. As compared with the same month of 1914,
the net returns of 6,163 indicated an increase of
$1,544 or 334 per cent. The yearend covered &
period of six months ot the company’'s fiscal year,
the total returns bemg $34,048, as compued with
$30,301, an increase of $3,847, or 12.7 per cent.

TO JOIN CITY AND DISTRICT BOARD.
1t is understood on the Street that Mr. Clarence
F. Smith will probably succeed to the geat on the
board of the Montreal City and District Savings Bank,
left vacant by the death of Mr. Robert Archer.

PERSONALS.
Mr. J. H. A. Acer, of Laurentide, Limited, has
been elected President of .the Canadian Pulp and
Paper Associauon.

Mr. W. H. Tudhope; of Orillia, has been elected
to the board of Carriage Factories, Ltd.

J. Gordon Macdonald, a member of the Toronto
Stock Exchange, died at his home in Toronto last

s week.
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London and Canadlan Loan and
Agency Company, Limited °

FORTY-SECOND ANNUAL REPORT §

Y

The Forty-second Annual General Meeting Was held in the Company’s Head Offices, 51 Yonge Street,
Toronto, on Wednesday, February 9th, at twelve o’clock noon.

through illness, of the Premdent Mr. Thomas , the Vice-President, Mr. Casumr
W. Wedd, Jr., acted as Secretary of the Meeting, and
Messrs. D'Arcy Gnerson and James F. Edgar were appomted Scrutineers.

The Annual Report was unanimouslty adopted, and also the Statements for the year ending 31st Decem-
ber, 1915, as presented by the manager; Mr. V. B. Wadsworth,

The Report was as follows:

The Directors have pleasure in submitting to the Shareholders the 42nd Annual Report of the Company
and the Statement of Accounts for the year ending December, 31st, 1915 the result being as follows:

The gross revenue, including the balance ($35,375.76) brought forward from
last year, amounted to.. . $400,503.53
And, after deducting the cost of management ‘interest on Debentures “and
other charges, amounting inall to. . e iiesracasecsaesaea.s 180,758.22

There remainsanet profitof. ... ...cooveiieninnae weamEeE v e $228,745.31

Out of which four quarterly dividends at the rate of 8%, annum, and
Dominion, Provmcna] and Municipal taxes, have been paid, amountmg in S 0107
105,010, 7"

Leaving a balance of.. $123, 34 52

Of which $100,000 has bee; transferred to the Company's “Rest Account,” and $23, 734 52 is carried
forward at the credit of ‘“Revenué Account’ to next year.

The Rest Account now amounts to $725,000, being 58% of the subscribed a.nd fully paid-up capital

stock of the Company.

During the year applications for loans on mortgages were accepted and renewed to the amount of

$476,984 on real estate valued at $1,389,538.

The total assets of the Company are now $5,146,572.
Notwithstanding the generally unsettled condmon of Canadian business owing to the European War,

the Company enjoyed a prosperous
Provinces, and, in consequence, the demand

pany’s mortgage investments. _

Western Canadian farmers profited %r)eratly from the immense grain crops produced in the Prairie
money on farm mortgage account has been less than usual.

Interest rates were well maintained during the year, and resulted in a profitable return on the Com-

The Dnrectors desire to acknowledge the valuable services rendered by the Scottish Board and Agents
_in _ for the Company s loaning operations, notwithstanding the adverse monetary conditions

g’vemment for Warl'ﬂm

tions are owing largely to recent issues at high interest rates of British

The various Officers of the Oomﬁnny performed their duties faithfully and to the satisfaction of the
vouc.

Directors, and the books, accounts,
certificate of audit is hereto a;

TORONTO, JANUARY 20TH, 1916

ers and secxmnes have been duly exanuned by the Auditors, and their

THOMAS LONG,
DENT.  _

A poll was opened for the election of Directors, and the Scru tineers reﬁxxted the follovnng entlemen

lected for the —T
eGgﬁdwmoermtt Smi and Colm M. Black, W

homas Long, C. SSGzowskx

. Dalton,

t a subsequent meeting of the newly elected Board, Mr. Thomas Long was elected President and

Mr. C. S Gzowski, Vice-President.

THE TRAVELLERS’ LIFE ASSURANCE CO.

The Annual report of the Travellers’ Life Assur-
ance Company of Canada shows considerable pro-
gress during the year 1915. Income increased about
35 per cent and assets 20 per cent. Policies issued
and revived aggregated $1,629,266, an increase of
$136,216. - The net insurance in force was increased
by $360,6562, death claims. including war loss of $4,
000, were only 21 1- 3 per cent of the expected losses.
The average rate of interest earned on investmeats,
including cash in banks, waes 6.26 per cent, an in-
crease of .09 per cent over 1914. At its annual meet-
ing, the following directors were elected: Stockhold-
ors’ directors: Hon. Geo. P. Graham, M.P.; Jas. W.
Pyke, Lorne C. Webster, J. N. Greenshields, J. W.
McConnell,” Hon, N. Curry, H. W. Richardson, D. O.
L'Esperance, M.P. Policyholders’ directors: Hon. A.

- K. MacLean, M.P.; Wm. Lyall, J. F. Cairns, C. G.
Pennock, Paul J. Myler, J. Ambrose O’Brien.
The officers of the company are: President, Hon.

Geo. P. Graham, M.P.; vice-presidents, Jas. W. Pyke

and Lorne C. Webster; Secretary and Actuary, Arthur
P. Earle, ALA.; Chief Medical Adyiser, A, B Gar-
row, M.D. :

NORTHERN OHIO TRACTION AND LIGHT CO.

Northern Ohio. Traction and Light Co. has ap-
plied to the Ohio Public Utilities Commission for
“authority to issue $518,400 6 per cent preferred stock.
to be sold at not less than 95, the proceeds to be
used for extensions of the generating capacity of the
company, and for additions and betterments to its
properties.

MAY NOT RE-INSURE

The Ottawa fire raises the question of insurance
upon Public Buildings. The Ontario Parliament
Buildings are insured for $760,000, which amount is
dividend amongst 62 tariff companies. The building
is worth about $2,600,000, without counting the con-
tents, which are not insured. The last policy was to
run for three years and lapses on May 22 next. The
premium amounts to $2,600 per year. Whether these
policies will be renewed upon the Parliament Build-
ings has not yet been decided. The Minister of
Public Works handles the insurance on Provincial
Buildings.

INSURANCE AGAINST AIR-CRAFT.

Advices from London state that a plan for insuring
the property of the poor against air-craft raids has
been announced in the House of Commons by the
Postmastergeneral. A payment of twelve cents will
insure property to the value of $125 for twelve
months. The maximum value insurable under the
scheme is $375, which would cost 37 cents. The
business will be transacted through the post-offices,
which will receive premiums and pay claims.

NEW USE FOR OLD TIES.

There’s a use now for old railroad ties. Cargo
vessels for Europe utilize them to shore up their
cargoes of steel billets to prevent shifting when the
vessel rolls; shippers are paying five cents aplece
for these ties. It is also rumored that when the cargo
is discharged the ties go to Flanders for use im
trench construction.
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Expansion of
Prudential Trust

Company Now Has Rounded Out Organization
Threugh Canada By Establishment of Offices
at Regina and Vancouver. Officers -and
Directors Elected.

MONTREAL, FEBRUARY—[SPECIAL].

The Annual Report of the Prudential Trust Company»
Limited, for the fiscal year ending December 31st, 1915
shows that during the past year the organization of the
Company has been effectively rounded out through the
Dominion of Canada. The Prudential Trust Company,
Limited, has, during the past year, extended the facilities
of the two new branch offices in Regina and Vancouver
where attention to large and important business has been
undertaken. ~ ith representatives in all the other pro-
vinces and in London, England, a thorough equipment is
completed with which to cope with the growing business
of the wide field covered.

The general statement of the Company shows that
its business continues to expand, the investments under
adminisiration by the Company, as represented by estates,
trusts and agencies at the end of the year having amounted
to $1,657,809.91, while the cash in bank under the same
heading amounted to $62,811.71, making a total under
this heading of $1,720,621.62. In the guaranteed account
mortgages amounted to $2,667.00; loans on security of
stocks and bonds, $896,396.23; cash in bank $—$,2‘.",7j.').
making a total under this heading of $903,290.98; special
agency funds, loans on security of stocks and bonds held
on behalf of clients $529,064.66. In the general state-
ments of assets investment account, including mortgages,
municipal debentures at cost, interest due and accrued
and other securities amounted to $354,772.87; sundry
time and call loans $229,812.16. The net earnings for the
year amounted to $11,198.40. These earnings the execu-
tive had decided to appropriate:--To writing off balance
of organization expenses $8,127.97; To balances trans-
ferred to contingent reserve account $3,070.43, making
the total of the contingent reserve account at the end of
the year, $44,248 87. As was pointed out the Prudential
Trust Company, Limited, had become identified with a
number of important undertakings during the course ol
the year, but as the work in them had not been’ finally
completed, no percentage was charged up for the amount
of work that had been done. This resulted in the Company
coming into the new year with an ample contingent reserve
and with an amount of business on hand considerably in
excess of a year ago. These factors, as well as'the develop-
ment of a stronger organization should tend towards a
steady expansion of the Company’s business.

The directors of the Company were clecged as follows:
Farquhar Robertson, W. G. Ross, Sir J. Geo. Garneau,
R. C. Smith, K.C.B.; Hal. Brown, Paul Galibert, W. J.
Morrice, J. P. Steedman, Clarence F. Smith, C. A. Barn-
ard, K.C.; W. J. Green, Lt.-Co.l W. Grant Morden,
Claude G. Bryan, F. B. Pemberton, Edmund Bristol,
K.C., M.P.

Messrs. Riddell, Stead, Graham & Hutchison were
appointed Auditors for the Montreal and Toronto offices,
and Messrs. Marwick, Mitchell, Peat & Co. for other
points.

At the meeting of the directors held subsequently,
Mr. B. Hal. Brown was re-elected President and Managing
Director. Mr. W. G. Ross and-Mr. J. P. Steedman were
elected Vice-Presidents and Mr. Farquhar Robertson,
Chairman of the Board.

THE MUTUAL’S RED
LETTER YEAR
$100,000,000

The Mutual Life of Canada now ranks
among the few nine-figure Canadian Life
Companies. (31, 12, 1915.)

After forty-six years of quiet but steady
progress The Mutual has on its books one
hundred millions of strictly high class
business.

This result is noteworthy because the
Company has never for a moment failed
to make increase in business secondary
to quality- of service. X

Twenty-six years were required to
reach the first twenty millions; only
eight years for the second twenty, five
for the third, and three- each for the
fourth and fifth, making ‘one hundred
millions. )

It nereds no prophet to forecast the
future ot

The MUTUAL LIFE ASSURANCE

COMPANY OF CANADA .
WATERLOO, ONTARIO
Known as ‘‘Canada’s Only Mutual.” .
ASSETS, $26,800,000 ASSURANCES, §100,00,000

INDUSTRIAL DEVELOPMENTS..

James A. Farrell, president ol the United "States
St'eel Corporation, speaking at a banqu‘et' Vi'n New
Orleans recently, stated that the United Stat(;s had

*'a total of $700,000.000 capital invested in. Canada,

represented in bmnbh‘ factories, mining and other
enterprises. .

R

February 15, 1916,

MR. W. E. RUNDLE,
General Manager National Trust Company.

NORTH AMERICA’'S ANNUAL FIRE LOSS.
(By Franklin H. Wentworth.)

This $250,000,000 a year — what if we were to
lose that sum out of the United States or the Do-
minion treasuries? What if we should throw into
the sea every vear $250,000,000 in wheat, or corn,
or cotton? Then we would realize this tremendous
drain, but because, as I say, it is made up in hun-
dred-thousaund-dollar fires here and there, and we
are accustomed to reading about them in the news-
papers, we do not realize this tremendous drain and
what a factor it is in our struggle for a livelihood.
Two hundred and fifty million dollars a year means
$30,000 an hour, $500 a minute — every minute of
the day and night for a dozen years. It means that
every ten minutes we have been destroying the
equivalent of a comfortable $5,000 home — in all that
time.

JANUARY'S FIRE LOSS.

The losses by fire in the United States and Can-
ada during the month of January this year, as com-
plied from the carefully kept records of The Journal
of Commerce ana’ Commercial Bulletin, aggregate
$21,423,350, as compared. with $20,060,600 for the
first months of last year and $23,204,700 in-1914.
The following table- gives a comparison of the Janu-
ary losses with those of the two years preceding and
the monthly record for the balance of 1914 and 1915:

1914. 1915. « 1916.
January .. (. .. $23,204,700 -$20,060,600 $21,423,350
February. .. .. 21,744,200 - 13,081,260 o
March .. .. .. 25,512,750 18,786,400 - . ........
April.. .. .. «. 17,700,800 18,180,350 - ........
May .. ¢« .. .. 15,507,800 11,388,450 ilareiew
June.. .. .. .. 29,348,000 10,893.950 wisaterersane

July .. .. .. .. 17,539,800 9,006,800 - e .
August .. .. .. 11,765,650 10,067,100.. ....... .
September .. .. 14,383,050 14,823,600 T 5
October .. .. .. 14,004,700 14,466,850 - - ...... o
November .. .. 21372750 21.204.850 S o aie
December .. .. 23,507,150 20,877,100 o5 5 G z

Total for y'r .$234,591,350 $182,836,200 cecescne

WESTERN ASSURANCE.

The Western Assurance Company’s report for 1915
show profits of $462,222.26, the largest made by the
company in any one year. After payment of divi-
dends on the preference stock, writing down assets
to market values, and providing $20,000 for cou-
tingencies through the war the assets are increased
by $300,885.07 and the security to policy holders is
increased by $356,403.69.

BRITISH AMERICA CO.

The British America Assurance Co.’s report for

1915 shows- profits of $270,412.24, which is the larg-
est amount made in the history of the company. Af-

ter payments of dividends on the preference stock -

and writing down assets to market value as at 31st
December last, the assets are increased by $191,-
858.89 and the security to policy holders is increased
by $139,376.22.

BRANDRAM-J{ENDERSON

LIMITED

General Statement of Assets and Liabilities as at
30th November, 1915.
ASSETS
Real Estate, Buildings, Plant and
Equipment, Goodwill, Patent

Rights,etc................. $1,657,640. 54
Investment Account............ 3.745.00
Merchandise Stocks........... 5 370,386.02
Insurance, unexpired 1,297 .46
Accounts Receivable YL 412,610.49
Bills Receivable..... .......... 3,584.12

Cash on Hand and in Banks... 15,832.60
e $2,195,006. 23

LIABILITIES N

Capital Stock, Common........ $ 970,000.00
Capital Stock, Preferred........ 350,000. 00
BODGS:. » 1« s « = sovonwuge o5 & & & voeveres 413,200.00
Bond Redemption Reserve...... 86,800.00
Bond Premium Account........ 3,041.35
Leoans from Bank.............. 220,000. 00
Loans from Bank, Special Account 46,500.00
Bills Payable.................. 66,187.16
Accounts Payable ... ... ... 86,546.71

Reserve for Dividend No. 17, on
Preferred Stock, payable Jan.

3rd,1916. . . 6,125.00
Reserve for depreciat

ings and Plants. .. ......... 22,500.00
Reserve for Bond Interest for

October and November...... 4,132 00
Reserve for Subscription to Pat-

riotic. Fund. . «uwas s s 6 smen 5,000. 00

—— $2,405,096.23

Audited and veriiied,
1" S. ROSS & SONS,

Montreal, 24th Dec., 1015, Chartered Accountants.

Profit and Loss Account for Year Ended 30th
November, 1915.

CR.
By - Balance brought forward-1st Dec.; 1914: . ... § 117,368.40
Net Profit after deducting Head Office
charges and Interest charges......... 175,688. 54
$ 293,056.94
DR.
To Interest on Bonds paid and
ACCTUCH's = < = st & 4 & aalsins s $ 25,342.93
Dividends on Preferred Stock,
paid and accrued...... 24,500.00
Reserve for Depreciation. . . . 7,500.00
Subscriptions to Patriotic and
~ Red Cross Funds...... €.050.00
Sinking Fund for Redemption
of - Bonds. « « s » sawniesives v 14,600.00 -
—— 77,992.93

Balance at Credit of Profit and Loss Account,

30th Noveémber, 1915....... $ 215,064 01

Audited and verified,
P. S. ROSS & SONS,

Montreal, 24th Dec., 1915. Chartered Accountants.

DIRECTORS’ REPORT : "

To THE SHARENOLDERS OF BRANDRAM-HHENDERSON, LIMITED:

Your Directors submit herewith their Ninth Annual Re])ort.ﬁ'ith Statement of Asscts and Liabilities and abstract of Profit

and Loss Account for the year ended November 30th, 1915.

) The Net Profits for the year amounted to $175,688. 54, which, with the balance of $117,368.40 carrie::'l forwalji] from the
previous year, makes the sum of $293,056. 94 to the credit-of the Profit and Loss Account. Qut of this sum has'béen paid tHe interest

on bonds to September 30th, and a r

serve provided for October and November, also dividend on Preferred Stock. The sum of

$7,500.00 has been provided as a reserve for depreciation, and the sum of $14,600.00 has been applied for Sinking Fund purposes ;
there has also been set aside the sum of $6,030. 00 to cover the balance of the old subscription, and our new subscription of $5,000.00

10 the I’:qlriu\_ir Fund, leaving a balance of $215,064.01.

_ Your Directors have to report that in all departments and ovér the entire territory served by the Company, with the
exception of the Canadian West, our trade hus increased. This hds been particularly canspicouus in the Export field where the in-

crease has been equal to fifty per cent

. The acquisition of Pinchin, Johnson & Co., of Canada, Limited, on a distinctly favorable basis, has provided us with fine
premises and plant in the city of Toronto, and adequate facilities for catering to our rapidly increasinz Ontarid business.

During the present year the Company has lost by death the inestimable services of its late President, Mr. Jos. R. Hender-

son, to whes
Company h

ttained.

sagacity, high standard of business integrity, enterprise and unremitting care, is to be largely attributed the success the

Mr. George Henderson, a Director and the Manager of the Maritime Branches:since the formation of the Company, was
appointed hy the Directors in August{ast-te succede his father as President and General Manager, and the vacancies occasioned by
the death of Mr. Jos. R. Henderson and the elevation of Mr. Justice Harris to the Bench, were filled by-the apposintm2nts to the
Board of Mr. 1. S. Rogers, K.C., and Mr. I. C. Stewart. In November, Colonel Thos. Cantley, President and General Manager

of the Nova Scotia Steel & Coal Co., joined the Board.

In view of ‘the general commercial uncertainty brought about by the lack 6f précedent to serve as guide for the future,

occasioned by the great war, it has not been considere

a fitting time for the payment of di.‘i(}ellds on thq Commgon Stock of this

Company, but rather for the establishment of substantial immediate reserves.

HavLiFax, N.-S.,, December '31st, 1918. LR

On behalf of the Directors, > O T
. GEORGE HENDERSON, PRESIDENT- .
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SOOIA.I. INSURANOE

- Social insurance in ‘the United States! Watch it
7 STOW. the idea, we mean, and after that the reality.
. First the bud-and then the ear, followed by the full
corn in the ear and all that sort of thing. It is our
guess that inside of ten years socia.l insurance will
be a fact throughout the United States. Not; mind
you, from_ any prtnciple of justice in the thing it-
self. Not because it is right, moral or the one thing
needful, but because it will provide political pap for
thousands of thirsty and.hungry politicians and their
parasites; theres graft galore in the essentials of
i, and pork and loot past the counting.

Social ingurance originated in Germany and Bis-
- marck was _the father of it. ~ The Iron .Chancellor
took the view that an industrial system which de-
pended on its’ workmen owed it to them to provide
against the.time when they should be no longer able
_to support themselves. Germany adopted the sug-
gestion,-and from Germany it spread to other coun-
tries, including Great Britain and France.

Difficulties in the way of the practical adoption of
soctal insurance in Massachusetts are recognized by
the Governor, but he says thig should not-be allowed
to obscure its morality. The thing that must be
guarded against is the possibility, of the scheme de-
veloping a class of leeches and paupers. Care must
be taken to insure that shammers and pretenders do
not find in the scheme the means of fastening them-
selves for support upon the public. . '

A lot of zealous and sleepless watchmen on the
walls will be needed to do all this, so it comes to
pass that between the watchers and the watched,
who strive to obtain public support, social insurance
will provide shows of blessings for many a needy
sinner.—Insurance Register.

v

INDUSTRIAL DEVELOPMENTS.

In pursuance of the policy outlined by Hon. JT).
Hazen. minister of marine and fisheries, at the last
meeting of the Canadian Fisheries Association, Mr.
Hugh Green, the official representative of the Militia
Department left a few days ago for England-via New
York. The first shipment of fish for the Canadian
troops in ‘England and on the continent is to ~ be
sent forward at an early date, and Maj. Green, the
official representative og the Militia Department, left
a few days ago for England via New York. The first
shipment of fish for the Canadian troops in Eng-
land and on the-continent is to be sent forward at an
early date, and Mdj. Green hopes to make thls the
basis for & movemerit to interest Européan consumn-
ers in Canadian fish. He expects that the British
service will shortly adopt Canadian fish as a part
of the regular ration for the troops.

e

MR: C. B. GORDGN,
President of Penman’s Limited, which has just/de-
clared a bonus.

INSURANCE OF INDIVIDUALS

Thomas L. Shevlin, who died recently, carried
$1,500,000 business insurance. A list has been com-
piled showing amounts of $1,000,000 or more carried
by individuals or concerns I the United States for
the protection of business interests. In_the list are
the following:

Rodman Wanamaker .. .. .. .. .. .. .. $4,000,000
H. G. Selfridge, London .. . 2,500,000
John N. Willys, Willys Overland (‘ 1,500,000
H. M. Byllesby, New York .. =. 1,600,000
George E. Nicholson, Kansas 300 1,500,000
Gimbel Brothers, New York and Phxla 1,500,000
Simmons Hardware Co. % =8 1,000,000
F. H. Peavey and Co., aneapolls T 1,000,000
Arthur S. Ford, president .. ve v. .. 1,000,000
J. G. White of J. G. White and Co ve ve .. 1,000,000
Lit Brothers, Philadelphia .. ce ee eeee oo 1,000,000
A. B. Johnson, New York .. .. .. .. .. .. 1,000,000
Mrs. Charles Netcher, Chxcago o5 T 5 e 1,000,000

—TUnited States Review.

STATE LIFE INSURANCE A FAILURE

That State life insura._nbe as tried by Wisconsin
for two years is an utter failure unless there is a big
appropriation made to finance an agency organiza-
tion was the report made to State Insurance Com-

—missioner M. J. Cleary by his chief actuary, L: A.

EXPLOSION INSURANCE

Among the latest forms of insurance result\ing
from the war in Europe is explosion insurance, writ-
ten on plants under contract to supply munitions
of war to European countries, covering property dam-
age and use.and occupancy.

This new form of insurance is commonly known
as explosion, or bomb, insurance, and has been de-
signed primarily to protect the interests of manu-
facturers who haye undertaken important contracts
for foreign governments, the nature of which call
for heavy investments in stock and equipment, in
order to facilitate deliveries.

-

WAR RISK INSURANCE.

One of the biggest “war risk” insurance policies
yet placed in western Canada was taken out by the
Alberta Provincial Government on Saturday, direct
from Lloyd’s, London, England, and insures the Pro-
vincial Parliament Buildings for $2,000,000 against
war. risks of any kind. It covers damages arising
from bomb. outrages or things of that kind, and even
from fire resultmg from gasoline used by alien
enemies.

In addition, the Government is taking special pre-
cautions with regard to the admittance of visitors.

GAY NEW YORK..

' The report of the Police Department for 1915
just made public shows that there were 246 murders
in New York City during the year. This is against
257 murders in 1914, and 286 in 1913. The report
shows a marked decrease in shooting cases and in
burglaries.

Four thousard four hundred.and thlrty-nlne persons
were reported missing during the year, the fnte of
323 “of whom is still unknown. i

Anderson. Mr. Anderson has made the same kind
of an examination of the Wisconsin life fund that
he makes of all private insurance companies, and his
report declares that if the State life fund were that
of a private company he could not'issue a license to
operate in the State. The only chance of success,
his report declares, is to secure a big appropriation
from the legislature, and place agents all over the
State to get business. Commissioner Cleary is said
to believe that State life insurance is impracticable,
and this report verifies his opinion.
Register.

CROWN LIFE INSURANCE COMPANY
The annual report of the Crown Life- Insurance
Company showed the following:

1915. 1914.
Premiums.. .. .. .. .. ..$ 415,886 $ 394,018
-Total income.. .. .. .. .. 502,635 469,286
Insur. assets.. se oo o+ 8,875,422 3,445,745
Total assets .. .. .. .. .. 1,850,685 1,675,816
- Int. rents, etc. .. .. .. .. 86,248 75,266
Surplus year .. .. .. .. 243,138 212,819
Insurance-in force .. .. .. 12,709,832 11,816,200
Reserve .. .. .. .. .. 1,618,467 1,324,800

The improvement in the latter half of the year
was marked.

G. T. Somers, president, and the entire Board were
re-elected.

HARVEST FOR LLOYD'S.

London cable says American munition and steel
concerns have paid more than $1,000,000 to Lloyd’s
as-premium insurance against explosions and kindred
damage to their plants. Lloyd’s has paid out to date
only $60,000. Preminms or Zeppelin insurance col-
lected by Lloyd’s total “LOOO 000 _and thus far losses
‘have beed only $250,000. ~

— Insurance --

‘DN ASSURANCE

WESTERN COMPANY

corporated 1851
FIRE AND MARINE
Assets Over (SR .$3,520,000.))
Losres paid since - :
organisation over $61,909,000.00
HEAL OFF_CE, -y 3 » TORONTO, OANT,

W. R. BROCK, President
W. B. MEIKLE; Vice-President ani
Genenl Manager’

QUEBEC PROVINCE BRANCH
61 St. Peter Street, MONTREAL

ROBERT BICKERDIKE, Manager

UNION ASSURANGE SOGIETY

LIMITED
OF LONDON, ENGLAND

FIRE INSURANCE SINCE A.D. 1714

Canada Branch. Montreal:
T. L. MORRISEY, Resident Manager.
North-West Branch, Winnipeg:
THOS. BRUCE, Branch Manager.

AGENCIFS THROUGHOUT THE DOMINION.

The Londoh & Lancashire Life
and General Assurance
Association, Limited

Offers Liberal Contracts to Capable Field Men
GOOD OPPORTUNITY FOR MEN TO BUILD
UP A PERMANENT CONNECTION.

We Laruwwiilly aesire’ Representagves for City ot

- ‘Montreal. ’

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

ALEX. BISSETT, Manager for Canada:

British America Assurance
Company
FIRE, MARINE AND HAIL.
Losses .paid since organization over $38,000,000.00.

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

PROVINCE OF QUEBEC BRA.CH:
Lewis ‘Building, 17 St. John Street
 MONTREAL
THOMAS F. DOBBIN, .. .. Resident -Manager,
Have Vacanciel'lyorf a few good City Agents.

. Tounded in 180) .

THE LAW UNION AND ROCK
INSURANCE CO. LIMITED

ur LONDUO.Y

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

CANADIAN HEAD Orrile:

57 BEAVER IIALL HILL
Montreal
Agente wanted in unrepresented towns in Canada

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

Commercial Union Assurance Co.

LIMITED 33 tH 1] OF LONDON, £NG.
The Largest General Insurance Company in the
World.

{AS AT 31st DECEMBER, 1915.)

Capital Fully Subscribed............. ..$14,750,000
Capital Paild Up..... 1,475,000
Life Fund and Special Trust Fund...... 72,629,385
Total Annual Income Exceeds... 45,000,000
Total Fundes Exceed................... 133,500,000
Total Fire Losses Paid................. 174,226,575
Deposits with Dominion Government.... 1,208,433
Head Office, Canadian Branch — Commercial Union
Building, 232-236 St. James Street, Montreal.
Appllcatlons for .Agencies solicited in unrepresented

3 . districts. g
J. McGREGOR, —— e - Mgr. Canadlan Branch
W. 8. JOPLING ~— = o= o= o e —Ant. Manager.

ssssccsccsscanoven
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Impregnable

Assets of the Sun Life of
Canada, have more than
doubled in the past five years,
have more than trebled in the
past nine years, and have
more than quadrupled in the
past eleven years. -

At Dec. 21st last they stood
at $64,187,656; now they ex-
ceed  $72,000,000—easily the
largest amount held by any
Canadian,Life Company.
Sun Life of Canada policies are safe
and profitable ];()lit-ios to buy.

SUN LIEE Asouaricr
5 105 30 OF C/\NADA

HLAD OFrxcE MONTREAL

North American Life

“Solid as the Continent.”

PROGRESSIVE.

New business issued during the year 1915 exceed-
ed that of the previous year by One and a Quarter
Millions. Total business in force at December 31st,
1915, amounted to over $56,200,000.

PROSPEROUS.

Net surplus held on Policyholders account increased
during the year by $385,927, and now amounts to
over $2,500,000, while Assets amount to over $15,
716,000.

It is a Policyholders’ Company and a very profit-
able one for any agent to represent.

Numerous good agency opeénings are available.

Correspond with E. J. Harvey, Supervisor of
Agencies.

NORTH AMERICAN LIFE
ASSURANCE COMPANY

Home Office,
EDWARD GURNEY,
President.

Toronto, Ont.
L. GOLDMAN,
1st Vice-President and
Managing Director.

Burglary Insurance

STORES, OFFICES,
CITY RESIDENCES,
.SUMMER RESIDENCES.

Accident, Health, Platé Glass, Burglary, Fidelity, Jud;-
cial .and Contract Bonds, Employer’s and
Public Liability,

The Provndent Accident

and Guarantee Company
HEAD OFFICE — — —MONTREAL.
160 8t. James Street. Tel. Main 1628,

The Independent Order of Foresters

Policles issued by the Society are for the
protection of your family and cannot be
bought, pledged or sold.
Benefits are payable to the beneficlary fn
case of death, or to the member in case of
his total disability, or to the member on ate
taining seventy years of age.
Policles Issued From $500 to $5,000.
TOTAL BENEFITS PAID - 42 MILLION DOLLARS
kL. J. DARCH, S.S.
Temple Bldg., Toronto, Can. !
ELLIOTT G. STEVENSON, S.C.R
Temple Bldg., Toronto, Came

EXPERIENCE WITH TOTAL ABSTAINERS.

A new policy for total abstainers has been issued
by the Peoria Life Insurance Company of Peoria,
1.  This excellent institution has for years been
making a specialty of writing total abstainers and
has been able to make for this class very gratifying
returns.

The new contract guarantees the policyholder over
five per cent savi_ng in cost by granting lower rates.
1t is on' the participating basis and dividends pay-
“ahle ‘under it Wil be awaited with 'il‘ltf‘rﬂsvf‘

MR. G. T. SOMERS,
President Crown Life Insurance Cc.

THE GENTLE CENSOR.

The thousands who have sarcastically referred to
the “gentle” British censor when discussing the
“frightfulness’ practised by this somewhat mysteri-
ous person, would be surprised to learn that the num-
ber is legion, and in hundreds of cases actually in-
cluded are ‘“gentle” letter readers, i.e., ladies.

At Liverpool, for instance, the several thousand
censors handling the overseas mails include hun-
dreds of capable women. One who has watched them
working says that the women intuitively delete parts
of missives which mere man would pass over as
harmless. The officials at the war office, evidently
recognizing this mental process peculiar‘to woman,
have increased her numbers in the censor’'s forces
throughout the country.

Perhaps it is her touch which permits the black
bordered letter in the womanly hand to pass unopen-
ed, while the bulky letter containing a personal de-
scription of some high official is “scissored” merci-
lessly.—The Wall Street Journal.

QUEBEC GOING DRY.

Quebec has now . eight cities under prolibition,
these comprising Verdun, OQOutremont, Lachine,
Three Rivers, Thetford Mines, Frazerville, West-
mount and Levis. The county of Pontiac has now
gone dry with such centres.as Bryson and other
places of importance included. Altogether over 900
of the 1,143 municipalities are without licenses and,
according to the census of 1911, these constituencies
comprise nearly 1,200,000 persons. The population
under ‘the license systém amounts to slightly over
900,000 so that Quebec on a popular vote would be
altogether in favor of no license. But the province
is making remarkable progress, nevertheless and

will likely attain complete prohibition before the .

other sections of the Dominion—with the exception
of Ontario we hope.—Ottawa Citizen.

CAUSES OF DEATH.

A striking feature of the New York Life state-
ment is that whereas 409 members of the company
were killed in War; 448 were killed by accident; 707
died of cancer; 772 of pneumonia and 950 of tuber-
culosis, thus showing that death's remorseless de-
struction of human life is more to be dreaded than
the wastage of a world-wide war and all its corol-
laries of implacable slaughter.

RULING ONESELF.

Aristotle says that “the hardest victory is the
victory over oneself.” A still greater authority than
the greatest of Athenian philosophers says: “He that
ruleth himself is greater than he that taketh a city.”
He that ruleth himself well and wisely will beyond
question reap a rich reward and a sure victory.

A LOYAL INSURANCE COMPANY.
Fifty thousand dollars, representing the profits on
insurance for the year 1915, was the handsome dona-
tion made to the Canadian Patriotic Fund at the
annual meeting .of the. Gore . District Mutual Fire
Insurance Co., held at its head office in Galt a few
513)’9 ago. '

ST 1 ST

pany, of Hartford, €onn., has been confirmed.

For insurance companfes (say M_e_ssrs.h Maclean
and Henderson of Stirling in their annual market re-
view) 1915 has been a year of unparalleled difficulty,
but confidence has*never bern shaken in the ability
of the insurance offices to surmount the storm. From
May onwards there was'a continual decline in the
prices of the companies’ shares to the autumn
months, when the tendency became somewhat firm-
er. The decline' wags ascribed to the liguidation of
deceased accounts-and ‘a, desire to provide- funds. to
subscribe to the war loans. There is no doubt the
low prices are not justified in many cases and. that
the depreciation must be regarded as temporary and
artificial in so .far as it is eatirely due to the war
and not to any material change for the worse as-
sociated with the trading of the companies. Gener-
ally speaking, fire and accident business is still
good, while in the marine department the results are
very favorable. As regards life offices, 1915 has been
an anxious time, not so much on the falling off in
new business as on the question of: depreeiation in
the value of securities, default in some cases in the
interest on securities, increase of income tax deduc-
tions and high mortality due to the war. — London
Financier.

THE CITY OF SUDDEN DEATH

New York kills proportionatefy more persons in
vehicular accidents than any of five foreign cities,
each facing the problem of congested traffic, the
records of which are available. New York has a
big lead both in the number of total deaths from
vehicles and in the proportionate number of deaths
from autos.

London in 1913 approéximated 5.7 deaths, due to
street vehicles, and 4.8 due to autos for each 100,-
000 of population.

Manchester had six deaths per 100,000 population
due to all sorts of street vehlcles and three deaths
due to automobiles.

EXCELSIOR LIFE INS. CO.

The twenty-sixth annual report of the Excelsion
Life ‘frisuranics Compaily, presented a few days ago
showed tolal assets available for ~security policy
llolders of $4,258,000, an. mcrease of $246, :286.

The total reserve. tunds repreSentmg the present
value of all fuLure obligatlons der the company’s
pollcy contracts was," a,t the end of the year, $3,076,-
000, an mcre‘@se ot $162, 702 Thé cash mcome was
from premiums, $610 000 ibterest rentm etc., $196,-
000; (‘apltal 35000 -total, $811,908

THE DENTIST AS MARTYR.

A dentist writiﬁg to thé Voice of the People com-
plans that of all the professions for the relief of
pain dentistry is not.only one of the mest important
but one ‘of ‘the most abused. Although the dentist
relieves us of disabled and aching teeth and many
malignant germs, he is made the butt of 'thee profes-
sional humorist. He is zi martyr to our good health.

Unfortunately for -the dentxsts, aversion to the
dentist’s chair,.seems innate in every breast. For
the dentist makes us wonder why civilization was
ever so laboriously built. In' teéth apparerntly we
have not advanced an inch. We still have them.
In that tense moment when the buzzing drill
touches a nerve we are not nerved to suffer as we
are in the case of a major operation. - We know
that the process is not final. It is not do or die.
Next year will. come another: visit. and another
nerve. We cannot have a tooth out as we remove
a troublesome appendix. - We have to chew.

It is the conviction of recurrence that makes the
dentist’s job so frightful. The grip we have and we
get over. It does not stay with us. But teeth do
and we know that' they grow progressively worse.
But in that yearly visit to the dentist we have no
sense of heroism. All the petty defects of nature
seem to obtrude themselves into our consciousness.
The dentist’s job is te remind us that we have teeth.
He does not deal with life and death as the doctor
does. He deals in comfort and discomfort. Nature
aids the doctor. We grow together after being cut.
But the dentist reminds us foreably that man must
return to dust, and that the fillings are often more
permanent than the teeth themselves. — Chicago
Tribune.

ABSORBED BY AETNA.
The report that the New England Equitable Life
Insurance Co. has reinsured the greater part ‘of its
business with the Aetna Accident and Liability Com-

-

INSURANCE SHARES. : -

Y ———— e

o

Backed
D!

For |
Monthl
fge at

Buite

BI

Estal

High
tions

I

.|

paid
declal
1916,
ing 1
after
to Sh

Mo

l

Not
per ¢
annur
has
mont]
at the
day,
of re
Febrt




o

. _ AN IDEAL INCOME

g

Vol. XLI, No.7. "~

THE “JOURNAL OF COMMERCE ~~—

gl | ¢

can be. secured to your Beneﬁciai'y \ivitll_ ‘
Absolute Security by Insuricg in the A

Union Mutual Life Insurance Company,*
Portland, Maine

4 on its §

MONTHLY INCOME P}.AN

Backed by a deposit of $1,688,902.65 par value with the
DOMINION GOVERNMENT in cream of
Canadian Securities.

For full iInformation regarding the most liberal
Monthly Income Policy on the market write, stating

®ge at nearest birthday, to

WALTER 1. JOSEPH, Manager

. Province of Quebec and Eastern Ontario.
Buite 6502 McGILL BLDG., MONTREAL, QUE.

BLACK DIAMOND

FILE WORKS
Established 1863

Highest Awards at Twelve International Exposi-
tions. Special Prize, Gold Medal, Atlanta, 1895

G. & H. Barnett Co.

PHILADELPHIA, Pa.

Incorporated 1897

\

Owned and Operated by
NICHOLSON FILE COMPANY

DE LIMBOURG, of PARIS
FOOT SPECIALIST

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

The only one that guarantees by contract
cures of corns, bunions, tc.,and all diseases of
the fest. -

291 ST. DENIS STREET, MONTREAL
Consultation: § te 12-30; 1-30 te 4; 6-30 te 8. Tel. East 210)

pOMINI! ORI
COALCOMPANY
e,

DIVIDEND NOTICES

BANK OF MONTREAL

OTICE is hereby given that a DIVIDEND OF
TWO-AND-ONE-HALF PER CENT, upon the
paid up Capital Stock of this Institution has been
declared for the three months énding 31st January,
1916, and that the same will be payable at its Bank-
ing House in this City, and at its Branches, on and
after Wednesday the FIRST DAY OF MARCH next,
to Shareholders of record of 31st January, 1916.

By order of the Board,

FREDERICK WILLIAMS-TAYLOR,
General Manager.

Montreal, 21st Januar-, 1916.

THE REV. M, O: SMITH;-M.A;"~ WILL ADVISE
with fathers concerning the instruction and educas

PROFESSIONAL

tion ‘Byt_‘t,l‘z‘eixj' sons. No. 544 Sherbrooke St. West.
Or telephone Main 3071, and ask.for Mr. Kay.

THE BANK OF OTTAWA

DIVIDEND No. 98.

Notice is hereby given that a dividend of Three
per cent, being at the rate of Twelve per cent per
annum upon the paid up capital stock of this Bank,
has this day been declared for the current three
months, and that the said dividend will be payable
at the Bank and its branches on and after Wednes-
day, the First day of March, 1916, to shareholders
of record at the close of business on the 16th of
February next.

By order of the Board.
GEO. BURN,
General Manager.
Ottawa, Ont., January 24th, 1916.

HOLLINGER GOLD MINES, LIMITED

(No Personal Liability.)
DIVIDEND No. 44.

The regular four-weekly dividend of 4 per cent upon
the outstanding capital stock has been declared pay-
able 25th February, 1916, on which date cheques will
be mailed to shareholders of record- at the close of
business on the 18th of February, 1916.

Dated 11th February, 1916.
. % < s : D. A_DUNLAP, . .. .
- I -~ Secretary-Treasurer.

&

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

, ROSS & ANGERS

BARRISTERS and SOLICITORS
Coristine Building, 20 St. Nicholas St., Montreal

PUBLIC NOTICES

NOTICE OF INCORPORATION.
\
L. LEWIS & CO., LIMITED.

PUBLIC NOTICE is hereby given that under the
First Part of Chapter 79 of the Revised Statutes
of Canada, 1906, known as ‘“ he Companies Act,”
letters patent have beey issued under the Seal of
the Secretary of States 3[ (Canada, hearing date the
10 day of January, 1916, incorporating Messrs. Sam-
uel William Jacobs and Alexander Rives Hall, King's
Counsel; Gui Casimir Papineau-Couture and Louis
Fitch, advocates; and Harry Gough, accountant, all
of the City and District-of Montreal, in the Province
of Quebec, for the following purposes, viz:-—

1. To earry on the business of manufacturers of

and dealers in tobacco, cigars, cigarettes, match-
lights, pipes, and any other articles required by or
which may be convenient to smokers, and of snuff
grinders and merchants, and box merchants, and to
deal in any other articles and things commonly dealt
in hy tobacconists;
. 2. To acquire and take over as a going concern
the business now carried on at the City of Montreal,
in the Province of Quebec, under the name and firm
of L. Lewis & Co., and any or all of the assets and
liabilities of the proprietors of such business, and to
pay for the same in shares of capital stock in the
proposed company to be formed;

3. To carry on any other similar business, which
is germane to the foregoing powers, which'may seem
to the Company to be capable of being conveniently
carried on in connection with any of the above busi-
nesses;

4. To acquire and undertake the whole or any part
of the business, property.and liabilities of any persoti
or company carrying on any business which this com-
pany is authorized to carry on, or possessed of pro-
perty suitable for the.purposes of this Company;

6. To apply for, purchase or otherwise acquire,
any patents, brevets d’invention on, trade-marks,
licenses, concessions or limited right to use, or any
secret or other information as to any invention which
may seem, capable of beiﬁng\used for any of the pur-
poses of the Compaiy, or the acquisition of which
may seem calculated directly or indirectly to bene-
fit this Company, and to use, exercise, develop, or
grant licenses, rights or information so acquired;
6. Generally to purchase, take on .lease or in ex-
change, hire or otherwise acquire, any real and per-
sonal -property, and any rights or privileges which
the company may think necessary for the purposes
of its business, and in particular any land, buildings,
easements, machinery, plant and stock-in-trade;

7. To acquire and hold, notwithstanding the pro-
visions of Section 44 of the Companies’ Act, and to
sell or otherwise dispose of the stock, shares, securi-
ties or undertaking of any other company having for
one of its objects the exercise of any of the powers
of this Company, or to transfer its undertakings or
assets to or to amalgamate with any such Company;

8. To enter into any arrangement for the sharing
of profits, union of interesis, co-operation, joint ad-
venture, reciprocal concession or otherwise, with any
person or company carrying on or intending to carry
on-any business which this company is authorized to
carry on, or which is capable ¢t being conducted so
as directly or indirectly to benefit the Company;

9. To guarantee and give security for and to be-
come responsible for the payment of promissory
notes, bills of exchange, accounts or other obligations
of any kind whatsoever, of any other corporation,
firm or -individual;

10. Generally to do all acts and exercise all pow-
ers and carry on any business incidental to the proper
fulfilment of the objects for which the company is
incorporated;

The operations of the company to be carried on
throughout the Dominion of Canada and elsewhere,
by the name of L. LEWIS & CO., LIMITED, with
a capital stock of fifty thousand dollars, divided into
five hundred shares of one hundred dollars each,
and the chief place of business of the said Company
to be at the €City of Montreal, in the Province of
Quebec.

And, it is hereby ordained and declared that, if
authorized by by-law, sanctioned by a vote of not
less than two-thirds in value of the subscribed stock
of the Company, represented at a general meeting
duly called for considering the by-law, the directors
may from time to time:

(a) Borrow money upon the -redit of the Com-
pany; (b) Limit or increase the amount to be bor-
rowed; (c) Issue bonds, debentures, debenture stock
or other securities of the company and pledge or
sell the same for such sums and at such prices
as may he deemed expedient; (d) Hypothecate, mort-
gage or pledge, the real or perosnal property of -the

.-Gompany, or- beth; to-.secure-any. such -bonds;. deben- .

tures, -debenture stock or _other securities and any

" méney borrowed ‘for the purposes of the company.
- Nothing in this clause contained sLall limit or restrict

the horrowing of money by the company on hills of

. exchange or,promissory notes madge, drawn, accepted

or endorsed; by or on behalf of the Company.
" Datéd at the office of the Secretary of [tate of
Canada, this 10th day of January, 1916.
P. E. BLONDIN,
Secretary of State.
JACOBS, HALL, COUTURE & FITCH,
. Attorneys for Applicants.

ED. LEPAGE, LIMITED.

Public notice is hereby given that, under the Que-
bec Companies’ Act, letters patent have been issued

: by the Lieutenant Governor of the province of ‘Que-

bec, bearing date the sixth day of December, 1915, in-

- corporating Messrs. Edmond Lepage, agent, Philias

Caumartin, advocate, Jossph Ed. Robitaille, account-
ant, Percy Gregory, accountant, and Aifred Tracy,
cashier, of the city of Montreal, for the following
purposes:

To carry on the business of real -estate dealers
and general agents;

To act as agents for insurance companies and
make, enter into, deliver and place insurance as,
including fire, life, accident or any other kind what-
soever;

To act generally as attorneys or agents for the
transaction of business, the mansgement of estates,
the collection of loans, rents, intérests, dividends,
debts, mortgages, debentres, bonds, notes, coupons
and other securities for money;

To act as agents in all commission business;

To collect insurance premiums and act as collectors
for all debts of any description whatsoever;

To act genérally as attorneys or agents for deals,
bonds, debentures and other negotiable securities on
commission or otherwise;

To acquire, hold, sell and dispose of shares um.l
securities in other companies authorized to any busi-
ness which this company is authorized to carry on;

To purchase and acquire any business of a similar
nature and to purchase any interest or control of
any business of a similar nature to that which the
company is -authorized to carry on and to pay for
same in cash or paid-up stock of this company;

To share profits, unite or co-operate with any per-
sons or company- engaged in or about to carry on any
business which this company is authorized to engage
in or carry on, under the name of “Ed. I2epage, Limit-
ed.” with a capital stock of twenty thousands dollars
($20,000.00), divided into two thousand (2,000) shares
of ten dollars ($10.00) each. )

The principal place of business of the corporation,
will be in the city of Montreal.

Dated from the office of the Provincial Secretary,
this sixth day of December, 1915.

. J. SIMARD,
Deputy Provincial Secretary.
RENE CHENEVERT,
Solicitor for Applicants.

.

4ins.

“The Beaver Reilty and Investment Co., Limited.”

PUBLIC NOTICE is hereby given that under the
“QUEBEC COMPANIES ACT,” letters patenp have
been issued under the seal of the Honourable Pro-
vincial Secretary, bearing date 26th January, 1916,
incorporating M.M. Harry Louis Horsey, contrac-
tor, Hugh MacKay, advocate, Edson Grenfell Place,
advocate, Delle Marie Zaire Pilon, stenographer, all
of the city and district of Montreal, and John Saluste
Lavery, bailiff, of the town of Longueuil, in the dis-
trict .of Montreal, in the Province of Quebec, for
the following purposes, viz.:— )

To buy, sell, exchange, let, lease and otherwise
deal in real estate’of all kinds and descriptions, and
to acquire and -hold- hypothees or_other rights se-
cured upon real estate. .

To carry on a general investment and real estate
business both for itself and as agent or broker for
any other person or company.

To carry on business as builders and contractors,
and generally to do construction work of all kinds
and descriptions.

To promote, operate, buy, sell or otherwise deal
in moving pictures and other theatres, and gener-
ally to carry on any enterprise for amusement or
recreation purposes, subject to compliance with all
civic or municipal regulations.

To hypothecate any immoveable property of which
the company may be possessed, and to issue bonds
and debentures secured upon such immoveable pro-
perty.

To sell, lease, or otherwise dispose of the proper-
ty and undertaking of the company, or any part
thereof, for such consideration as the Company may
think fit and in particular for shares, debentures,
bonds, or securities of any other company;

To acquire, purchase or assume all or any part of
the business undertaking property, assets, privi-
leges, contracts, rights, applications and liabilities
of any company, firm or person carrying on any
business which the company is authorized to carry
on, or possessed of property suitable for the pur-
poses of this company;

To subscribe or to acquire by purchase, lease or
otherwise, the shares, bonds, debentures or other
securities of any other company, and to sell, hold,
transfer with or without guarantee, or otherwise
deal with the same.

To issue paid up shares, debentures, stock, de-
pentures, bonds or other securities of the company
in payment or part payment, for any property or
rights which may be acquired by the company or in
or towards the payment and satisfaction of debts
and liabilities owing by the comipany, or for rais-
ing money for any purpose of the company;

To do. all or any of the matters hereby authoriz-
ed. either alone: or in: conjunction with others or; as
factors, trustees or agents-of others.




To do all such other things as are incidental or
conducive to the attainment of any of the above ob-
Jects. -

The operztions of the company to be carried on
throughout the Province of Quebec and elsewhere,
by the name of “THE BWAVER REALTY INVEST-
MENT COMPANY, LIMI!TED,” with a capital stock
of twenty thousand dollars, divided into four hun-
dred shares of fifty dollars each, and the chief place
of business to be at the village of Chambly, in the
district of Montreal, in the province of Quebec.

Dated at the office of the Honourable Secretary,
this 26th day of January, 1916.

C. J. SIMARD,
Assistant Provincial Secretary.

T

NOTICE OF PETITION FOR CONFIRMATION OF
TITLE.

Notice is hereby given that there has been lodged
in the office of the Protonotary of the Superior
Court, in the District ¢f Montreal, a deed executed
at Montreal, before Mr. JOSEPH PROULX, Notary
of Montreal, on the 6th of July, 1915, between
EVANGELISTE RICHARD, plasterer, of Montreal,
zm'd JACQUES R’ SSI, cementer, also of Montreal,
hv'xnx: a sale by the said Evangeliste Richard to the
said Jacques Rossi of the moveable described in the
said deed as follows, viz:

) “An. emplacement situated on Casgrain street, in
“'Lilllf‘l.ltr Ward in the City of Montreal, known and
“(h*.H('I‘lb(‘f] under number one of the official redivision
Anl.ll_)t No. 847 of the official subdivision of lot
"(m;;umry number ten (No. 10-847-1) of the plan and
"‘h‘m)k of reference of the incorperated village of the
( :;'FE ST. LOUIS, containing 2114 feet in front and
“76 feet in depth, more or less, English measure,
“w:ith t.'he use in common with others thereon having
“right in the lane in the back of said lot of land, with
“all the constructions thercon erected.”

(,‘,upy'of the said deed has been duly registered at
the registry office of the Counties of Hochelaga and
Jacques-Cartier, under No. 304541.

'I‘l_xe said immoveable property has been in the pos-
session of the said kvangeliste Richard as proprietor

ain(:ie over three years before the date of the said
eed.

Notice is presently given to all persons who claim
any privilege or hypothec upon the said immoveable
immediately before the registration of the said deed
by which the said immoveable was acquired by the
said Jacques Rossi, are hereby notified that applica-
tion will be made to the said Court, on the 21st day
of March next (1916), for a judgment of confirma-
tion of title; and that unless their claims are such as
the registrar is bound by the Code of Civil Procedure
to include in his certificate to be filed in this case,
they are hereby required to serve their oppositions in
writing and file the same in the office of the said
Protonotary, within six days after the said day, in
defaunlt of which they will be forever precluded from
the right of so doing.

Montreal, February 3rd, 1916.

J. B. A. TISON,
Deputy Protonotary of Superior Court
For the District of Montreal.
BRODEUR, BERARD & CALDER.
Attorneys for the Petitioner.

A SESSION OF THE COURT OF KING'S BENCH
(Crown Side), holding criminal jurisdiction in and
for the DISTRICT OF M NTREAL, will be held in
the COURT HOUSE, in the CITY OF MONTREAL,
on WEDNESDAY the FIRST DAY OF MARCH
NEXT, at TEN o’clock in the forenoon.

In consequence, I give PUBLIC NOTICE to all
who intend to proceed against any prisoners now in
the Common Jail of the said District, and all others,
that they. must be present then and there; and I
also give notice to all Justices of the Peace, Coroners
and Peace Officers, in and for the said District, that
they must be present then and there with their
Records, Rolls, Indictments and other Documents, in
order to do those things which belong to them in
their respective capacities.

L. J. LEMIEUX,
Sheriff.
Sheriff’s Office,
Montreal, 10th February, 1916.

INDUSTRIAL DEVELOPMENTS.

The statement of the trade and commerce depart-
ment, just issued, shows that at the beginning of
the month the Dominion elevators at Calgary, Re-
gina, Moose Jaw and Saskatoon, with a total ca-
pacity of 9,000,000 bushels, contained only 2,715,020

bushels. Notwithstanding the fact that the big
clevators at these points are less than one-third
filled, thousands of farmers on the western prairies
have been compelled to pile their grain outside for

. lack of storage. This abnormal condition is prob-

ably largely due to the fact that harvesting was very
late in many parts of the west, and that the railway
compunie's could not transport the cars after many
of the farmers had harvested and were ready to ship.
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PUBLIC NOTICE

H. W. GROSS & COMPANY, LIMITED.
Public notice is hereby given that, under the Que-

-bec Companies’ Act, letters patent have been issued

by the Lieutenant Governor of the province of Que-
bec, bearing date the third day of February, 1916, in-
corporating Messrs. Howard Salter Ross, Eugene
Real Angers, barristers, Wilfrid Lamothe, Arthur
Claydon, accountants, and Nellie Mee, stenographer,
of the city of Montreal, for the following purposes:

To take over as a going concern and to continue
agencies now carried on by H. W. Gross, at 120 Saint
James street, Montreal, and to take over and to con-
tinue agencies now carried on by G. A. Robinson, at
120 Saint James gtreet, Montreal, and to pay for
such agencies by issuing to the vendors fully paid
shares of this company:

To carry on business as manufacturers agents and
to buy and sell such articles and things as the com-
pany may deem advisable to buy or sell;

To purchase or otherwise acquire or undertake all
or any part of the business, property assets or lia-
bilities of any person, partnership or company Carry-
ing on business with objects similar in whole or in
part to those of the company, or possessed of prop-
erty suitable and proper for the purposes of the com-
pany:

To issue paid-up shares, bonds or debentures for
the payment either in whole or in part of any prop-
erty, real or personal rights, claims, privileges, con-
cessions or other advantages which the company
may lawfully acquire and also to issue such fully
paid shares, bonds or other securities in payment,
part payment or exchange for the shares, bonds, de-
bentures or other securities of any other company
doing business similar in whole or in part or inci-
dental to the business of this company;

To purchase, acquire, hold and own shares of the
capital stock, bonds or other securities of any oth-
er company, corporation or individual carrying on or
engaged in any business which this company is em-
powered to carry on or engage in, and to acquire,
hold or otherwise dispose of such shares, bonds or
other securities;

To enter into any arrangement for sharing of
profits, union of interests, co-operation, joint adven-
ture, reciprocal concession or otherwise with any
person, partnership or company carrying on or en-
gaged in or about to carry on or engage in any busi-
ness or transaction which this company is authorized
to engage in or carry on, or to amalgamate with
such company;

To raise and assist in raising money for and to aid
by way of bonus, loan, promise, endorsement, guar-
antee of bonds, debentures or otherwise, securities or
otherwise, of any other company or corporation and
to guarantee the performance of comtracts by any
such persons with whom the company may have
business relations;

To invest the moneys of the company not imme-
diately required in such manner as may from time
to time be determined; ,

To distribute among the shareholders of the com-
pany in kind any property or assets of the company,
and in particular any shares, debentures or securi-
ties of any other company or companies which may
have purchased or taken over either in whole or in
part the property, assets or liability of this com-
pany:

To amalgamate with any other company or com-
panies having objects similar to those herein enum-
erated; 3

With the consent of the shareholders of the com-
pany given by votes representing at least three
fourths in value of its subscribed capital stock at a
special general meeting of the shareholders called
for the purposes, to sell, lease or otherwise dispose
of the whole or any part of the business undertaking,
property, liabilities and privileges of the company
to any company, person or persons, for such con-
sideration and securities as the company may think
fit and in particular for shares, bonds, debentures or
securities of any other company having objects al-
together or in part similar to those of this company;

To do.all such other acts and things as are inci-
dental or conducive to the attainment of the above
objects or any of them and to carry on any business
whether manufacturing or otherwise, germane to the
purposes and objects set forth and which may seem
to the company capable of being conveniently carried
on by the company or calculated directly or indirectly
to enhance the value of or render profitable any
of its properties or rights;

To do all or any of the matters hereby authorized
either alone or in conjunction with or as factors,
trustees or agents of others;

The power in each paragraph to be in no wise
limited or restricted by reference to or inference
from the terms of any other paragraph, under the
name of “H. W. Gross & Company, Limited,” with a
capital stock of twenty thousand dollars ($20,000.00),
divided into two hundred (200) shares of one hun-
dred dollars ($100.00) each.

The principal place of business of the corporation,
is in the city of Montreal.

Dated from the office of the Provincial Secretary,
this third day of February, 1916. d

C. J. SIMARD.
Assistant Provincial Secretary.
ROSS & ANGERS,
20 St. Nicholas street,
Montreal.
1ins. Solicitors for the Applicants.

PERSONALS.

Harry B. Housser, late manager of the Canada
Bond Corporation, has become .associated with
Aemilius Jarvis and Co. in charge of the bond de-
partment. H. G. Wallace has gone to London, Eng-
land, for the Canada Bond Corporation.

PRLDERTIAL TRUST GNPANY

WITH Influential and reliable Representatives -
in each Province of the Dominion and an of-
fice in 14 Cornhill, London, E. C., England, is well
equipped to give attention to all Trust Company
business, comprisin, Trustee for Bondholders,
Transfer Agents, Registrars, and to act as Adminis-
trator under Wills, etc. The Company maintains
Real Estate and Insurance Departments as part of
its Organization. Safety Deposit Boxzes.

DIRECTORS : -
P.HarL PrownN, Preside- (3eneral Miana7e- Montreal
F. RoprrTtean, Director Merchants’ Bank - Montreol
W. G. Ross, President Montrea! Harbour Com. Montreal
€ig GEORGE GARNEAU, Public Utilities Com. Quehen
R C.Smith, K.€.DCL. ~ =~ =~ =~  Montreal
A MELIUS JARVIS, Pres. Can. Loco. Co., Limited Toarontn

’

. P. STEEDMAN, Pres. Gurney Scale Co. - Hamilton

. J. MoRRrice, Pres. D. Morrice Co., Ltd. -  Maontreal
Cot. W. GRaxT MoORDEN, Director C.S.L. - Lonion
Faut GALIBERT, ' eather Merchant - =  Montreal
. B. PEMBFRTON Capitacest - - - Victria
L LARENCE I, SMm1TH, Manotacturer -~ =  Montreal
CHAS. A. BARNARD, K.C., Dicector C.S.L. - Montreal
W. J. GreEN, Financial Agent - - - Toronto

k. BristoL, K.C,, M.P, Dir C5.L. - Toronto
H¥FAD OFFICE:
Company’s Building, St. John Street

MGNTREAL

Dominion

AND

Investment Society

Savings

Capital - - - $1,000,000.00

Reserve = = = 225,000.00

T.H. Purdom, K.C. Nathaniel Mil's

President Ivianaging Director

Dominion Savings Blds.
LONDON, CANADA.

CAMDN LFE TS

(Canada Lifc agents wrote $1,000,000.
more business in Canada in 1915 than in
the previous year-

The Canada Life paid policyholders
in 1915 $7,822,201, this being over $3,-
000,000 in excess of the similar pay-
ments of any previous year, and policy-
holders’ dividends being the chief item.

The Canada Life Income in 1915, $9-
333,623.19, was the greatest in the Com-
pany’s history.

The Surplus ecarned was $1,480,866.

The Cash Dividends paid policyholders
in. 1915 were over $2,800,000.

>t
HERBERT C. COX, ']
President and General Manager

EQUITABLE LIFE.

The statement of The Equitable Life Assurance
Society of the United States gives evidence of the
company’s continued progress. The payments to
policyholders in 1915 aggregated $58,371,388, which
‘was $2,350,000. more than was received in premiums
from policyholders during the same period. The
insurance.on the company’s books now aggregates
$1,529,800,000, an increase of $35,600,000 for the year.
The new insurance paid for during 1915 totaled $158,-
456,612 the maxium allowed the company under the
Insurance Law of New York State. The number
of policyholders increased about 35,000 during 1916.
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MMODI‘:;I-Y MARKETS

Week’s ‘*Vholesale Revlew |

Dispatches from branch offices of R. G. Dun and
Clo. in leading cities of the Dominion of Canada note a
tendency toward improvement in almogt all directons,
although in some sections distribution of merchandise
has been held up by extrén_\ely cold weather. Montreal
reports that business in some lines has been affected
by the weather, but, on the whole, the outlook is fav-
orable. Wholesalers note a brisk demand for dry goods
and millinery, leather is moving more freely, anq
there is quite a fair demand for groceries, hardware
and agricultural implements. Traveling salesmen make
encouraging reports and spring business is expected
to be active. All branches of trade at Quebec now

show considerable improvement, wholesalers receiv-.

ing a satisfactory volume of orders and retail distri-
bution being fully up to nermal. Favorable conditions
prevail in most lines at Toronto, good orders for
spring and immediate delivery being received by whole-
salers of dry goods, clothing, footwear, groceries, hard-
ware, furniture and other staples, while retail demand
is stimulated by the fact that the factories and found-
ries are working to capacity, and labor is fully employ -
ed at unusually high wages. Business in some sections
of the Far West and Northwest has been restricted
by extreme]y low temperatures, but there is no lack
of confidence as regards the future and a large spring
trade is anticipated. Winnipeg reports generally sa-
tisfactory conditions, sales in many lines beng well
above the average, wth prospects excellent, especially
in the leading staples, such as dry goods, furnishings,
footwear, clothing, provisions, hardware, implements,
ete. Cold weather has affected some lines at Cal-
gary, but this falling off is more than offset by in-
creased sales of furs, heavy clothing and footwear
and other winter goods, while confidence in the future
is unimpaired. Low temperature have retarded general
trade considerably of late at Saskatoon, but this is
regarded as only temporary and sentiment among
merchants is much more optimistic as regards spring
trade than at this time a year ago. Business has not
been very active at Regina for the past week, but the
outlook is considered encoiraging and merchants are
busy with -preparations for the new season. Business
in some lines at Vamncouver it quiet owing to adverse
climatic conditions, but aside ‘from that, the mer-
chants report the general situation fairly satisfactory.

Gross earnings of all Canadian railroads reporting
for January show an increase of 36.9 per cent. as com-
pared with the corresponding month e year ago. Com-
mercial failures in the Dominion of Canada this week
numbered 58, as against 50 last ‘week and 64 the same
week last year.

DAIRY PRODUCE.

BUTTER: There has been an active demand
during the week from the local and outside job-
bing ‘trade, and the market has held firm. Job-
bers’ stocks are small. Receipts continue larger
than last Yyear. Some good business in under-
grade creamery was reported, while the demand
for finer grades was maintained.

CHEESE: The market is quiet. Local stocks
are low and little export business is reported for
the week, English advices state that the market
there rules firm, with Canadian cheese selling
around 99s. to 100s. per cwt.

Current quotations follow:—

' Mortreal. Toronto.
Butter—
Choicest Creamery.. 0.34 0.34% 0.33 0.36
33 4.33% 0.32 9.34
Seconds .. . 311, 4.32 ... ... ... .

Dairy Prlnts best
Cooking .. .. «. ..

Cheese———
Finest Colored ... 0.18% 0.18% .....¢ «seves
Finest Eastern,

0
Fine Creamery .. 0.
0

siewivw G028 0.27 0.30
vowes 0.23 0.23 0.25

white .. .. ..., 0.18 0.18% civver snvass
Finest easterns .. 0.17% 0.17% ......
LATE® oo o co 88 Bossss cosvee 0.181, 0.19
TWIDS oo oc cave. sosees 0.20 0.183% 0.19%

GRAIN ON WESTERN FARMS.
.- A dispatch from Webb, Sask., says, “There are now
thousands of bushels of grain piled up in bins, barns,
coal sheds and in piles op the prairies. It is safe to
say that there is at least 100,000 bushels of wheat
in that condition in every small town in this district,
which means a territory of nearly 150 miles square.
1 am not sure as to what effect the snow will have
on the open bins and piles. The elevator agents say
they will not take it as they can get more grain than

R they can handle without it.”

GOUNTRY PBOD‘UGE

.EGGS: Dealers . report that the Canadian cold
storage eggs are practically finished, and all in use
in the trade mow comé . from the United States.
Storage and new laid egg receipts are fairly large,
but the brisk dgmand has not allowed of any accu.
mulation as yet. Dealers are receiving 30 cents for
strictly new laids, apd expect that this price will
continue steady for some time at least. Reports
state that the Chicago market has been weak dur-
ing the last few days. Storage eggs are being of-
fered at 15c, and mew laids at 22c.

POULTRY: Reports from poultry dealers are
that the demand for this commodity ‘continues firgl,
that owing to short supplies and very small receipts,
prices are .high. Most of the trade consists of
cold storage stocks for the time being.

Maple products ‘are quiet and stocks low. Honey
is in good demand, with a s_hortage of clover grades
reported. The market for potatoes continues ac-
tive, with prices fully maintained.

Montreal. Toronto.
Eggs— .

Fresh gathered,

specials oo w035 0.38 0.33 0.35
Storage, Extras 0.30 0.31 0.31 0.22

Do., No. 1's 0.27 0.28 028 0.29

Do., No. 2’'s .. 0.00 0.00 0.25 0.26
Cracks and Dirts, -

No. 'S «s . .. 0.00 0.23 PP & 5 %

‘ Maple Syrup and Sugar—
Pure Maple Syrup,

8 Ib. tins .. .... 0.95 97% .. o iwga e
1

0
Do., 10 1b. tins .. 1.10 1.12%  .ovess
Do., 13 1b. tins .. 1.40 360  .iinel e
Pure Maple Sugar, 1b. 0.12% 0.13 0.13 0.16
Honey:—
White clover, in comb. .. .. .. .... 16c to 16c
Brown clover, in comb .. .. .. .. 12%c to 13%c
White extracted .. .. .. «» .. .. 12¢ to 12%c
ea —
3-1b. pickers,
carlots, bus. .. .. 4.00 438 weees [ I
3 1b. pickers, do... 3.90 4,00 awes o siaiebeleid
Undergrades, bus.. 3.60 3.70 Vresss sseses
Potatoes:—
Green Mountains,
per bag, car lots. 1.856 190 ™.iian = BOIGOn0
Quebecs, do., .. . 1.85 I I S
Job lots 10c. more. -
Poultry: Montreal.
Frozen stock— )
TULKEYS .+ ov ve vvve o0 o0 we o0 0.27 0.28
Fowl, 1arge .. «¢ «.vs oe os «. 0.18 0.19
Fowl, small .. .. «0 o0 o0 oo e 0.14 0.16
Dacks .. .. ¢ o0 60 o8 oot os  ean- 0.20
Geese .. .. 0.16 0.17
Roasting chicken milkfed 4 lbs or
OVEL .. oo oo o0 o0 ne .. 0.24 0.26
Roasting chxcken ordinarv e om 0.°% 0 %2
Spring broilers, dressed, pair .. .. 075 1.00
Squabs, Canadian, pair .. .. .. 0.40
Squabs, Philadelphia, pair ., .. 0.70
Pigeons, pair .. .. .. . .. . 0.25 0.30
liive stock— ’
Fowl, 5 Ibs. and over .. «, .. «» 0.20 0.23
Fowl, small .. .. .. «... +» .o 0.18 0.19
Turkeys .. «v co eo «2 «» eo 2o 0.19 0.20
DucksS .. «v 55 s¢ 25 o0 ¢o oo »o 0.22 - 0.25
Geese .. .. «c v ov 0o oo os_3e 0.16 0.18
Chicken .... ...... e o wist e v OedD 0.18
Honey:—
Buckwheat, tins .. . v e v 0.07
Strained clover, 60-1b. tms oo el mneve 0.10%
Strained clover, in 10-1b. tinb s @ W 0.11
Strained clover, in 61b. tins .., .... 0.1115
Comb honey, No. 1, doz. ., .. .. «... 3.00
Comb honey, No. 2, doz. .. .. ... 2.40
Peas:—
Guaranteed boilers, per 60 1b. bu. 3.06  3.25
Ordinary, per bushel o 2.25

LIVE STOCK.

Last week’s sales showed continued strength in
the local situation. The offerings were increased
and at the Monday salesp rices were very firm at
$7.76 per 100 lbs. in car lots for choice butcher
steers, while in a few individual cases sales were
made of particularly good stock at from $7.90 and
$8.121, per cwt. On Wednesday prices in most
cases remained firm, although a larger quantity of
inferior stock was offered than usual, aq;i on these
prices were 25¢ per 100 lbs. lower. “The supply of
canning cattle was small owing to the limited de-
mand from packers. Prices of butcher cows and
butcher bulls, at the Wednesday sales, show an
advance of 50c per 100 Ibs., as compared with the
previous weeks’ prices, due to a betetr demand. In
other lines of butcher cattle prices were steady.

There is no change to note in the price of sheep
and lambs from last week. The demand continues
fair and trade is on the usual scale for this season
of the year.

.. Calves are arriving in satisfactory volume, and
prices are unchanged from last week’s, being firm-
ly maintained, The improvement in the weather
should stimulate the trade generally, and it is ex-
pected that the market will show a better tone all
round in a short time.

The market for hogs shows a good deal of ac-
tivity, and prices are 25¢ up over last week’s, choice
stock selling for $10.75 per cwt. in carload ‘Iots,
and in a few odd cases as high as $10.85 was paid
for choicest stock.  The larger receipts in this line
this week are being disposed of at these higlf prices,
and considerable acti\}'ity is apparent just now.

Local quotations are as follows:

. Per cwt.
Butcher steers, very choice .. .. .. $7.90 to $8.12%%
Do., choice .. .. .. .. .. .. .. 7.00 to 7.50
Do, good .. .. 4. «. .. «. .. 6.50 to 7.C0
Do, fair .. .. .. .. .. .. «» .. 6.00 to 6.50
Do., medium .. .. .. «. .. .. b.756 to 6.00
Do, TOURBh .. ¢ win su we_ o o8 omvs 5.50
Butcher bulls, best «. .. .. «.. .. 6.00 to 6.50
Do., medium .. i, .. .. .. «. .50 to 6.00
Canning bulls .. .. .. .. .. .. .. 4.25to 5.50
Butcher cows, very choice .. .. 6.75 to 7.25
Do., choiCe. .. s o5 ¢0 oo sicene o0 6.50
Do, 800d .... «v oo o1 20 a0 o0 oo o . 6.00
DO, 1Al 6 o0 .o S R N ee e 5.50
Do_, poor to medmm vt <o »e o+ 4.50 to 5.25
DO., CARNETS .. .. .. ... «» ss o+ 3.25 to 4.00
Millers, €ach .. <. «v o2 oo +. . 60.00 to 80.00
Lambs, Western .. .. .. .. «+ .. 10.25 to 10.50
Lambs, Quebec .. .. .. «. s «o 9.756 to 10.00
Hogs, selects .. .. .. .. .« «» «. 10.25 to 10.75
Do., mixed lots ., .. .. .. «« .o 9.50 to 10.15
Do, COMMON .. .4 oo o8 cnce as o 9.25
DO, SOWS .. o s e o1 o0 a3 o0 7.76 to 8.00
Calves, good veals .. .. .. .. .. 9.60 to 10.00
Do, milk fed .. .. .. .i o5 o+ «. 8.00 to 9.50
Do., grass fed .. .. .» .. .. .. 4.50 to 5.50

Current Toronto quotations as reported from the
Wednesday sales, are as follows:

Heavy choice steers $7.75 to $ 8.26

Handy choice steers .. .... .. 7.60 to 7.5
Butchers’, good .. .. .. .. «» .. 17.10 to 7.60
Do., medium .. .. .. .... .. 6.60to 7.10
Do., COMMON .. +o oo +... «o b.T6 to 6.60
Heifers, choice .. .. «+ «. .. »» 7.30 to 7.70
Doy 00 i o5 is eon ww s ew 6.86t0 .26
Do., medium ... .. .. .... .. 6.00 to 6.75
Butchers’ cows, choice ». .. .. 6.25to 6.8b
Do., g00d .. .. .. oo o... . b.75to 6.25
Do., medium .. .. .. ¢. o» 5.26 to 5.76
Butcher bulls, clioice .. .. .. .. 6.256 to 7.00
Do., medium .. .. .. sea sa .. 5.756t0  6.25
Do., bologna .. .. .o .. 4.00 to 4.75
Jeeders, 900 to 1100 lbs o .. 6.00to 6.85
Do., bulls .. e+ et ve .. 5.00 to 5.25
Stockers, choice, 750 to 900 lbs, 6.00 to 6.50
Do., medium, 650 to 760 lbs. .. 5.50 to 6.00
0., Iight «. «v o «s oo oo oo 4.756 to 5.50
CULErS .. .. <o <5 o5 a0 oo oo 4.00 to 4.75
Canners .. .. .. .. .+ +0 o+ o5 «+» 3.25 to  4.00
Milkers, choice, each ., .. .. 80.00 to 100.00
Do., medium .. .. .. «. «» oo 55.00 to 80.00
Springers .. .. .. oo «1es oe oo 60.00 to 100.00
Calves, veal, good o we wa ww, 900010 1100

Do., medium .. . «» e o» <. 6.00 to 9.00
Do., COMMON .. .. ss oo e» oo 5.25 to  6.00

DO., BFASS .. .. co oo os oo »o 4.75t0  5.50
Spring lambs, ¢wt. .. .. e .. 10.50 to 12.50
Cull 1ambs .. .. co «» «s o »o 8.00 to 8.50
Yearling sheep .. .o o+« <o« o 9.00 to 9.50
Sheep, ewes, light .. .. «» .. 7.50 to 8.75

Do., heavy and bucks .. . .. 6.00 to 7.50

Do., culls .. .. oo 2ces o »o 3.00 to 4.50
Hogs, fed and watered ee os o+ 10.25 to 0.00

Do., light and heavy .. .. .. 9.76 to 9.00

Do., fo..b., country points ,., 10.50 to 10.60

MONTREAL DAIRY RECEIPTS.

The receipts of butter and cheese in Montreal
during the week ending February 12, 1916, with
comparisons, were as fololws: ~

Butter, Cheese,
pkgs. boxes.

Week ending Feb. 12., 1916 ., o 593 771
Week ending Feb. 5, 1916 .. .. 745 1,472
Week ending Feb. 13, 19I5 ' e+ 2,097 261

Total receipts May 1, 1915, to

date .. oo oo er eees 0e ee .. 396,405 1,594,939
Total receipts corr. period last

YEAT .o o5 s oo o+ vo e so 382,772 1,529,778

P
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PROVISIONS.

The market for live hogs has been very firm
again this week, with higher prices ruling. The lo-
cal. demand for dressed hogs continues good, but
offerings are rather small. Abattoir fresh-killed is
selling at $14 76 to $15, and country dressed. light-
welghts at $13.75 to $14 per 100 1bs. There is little
change in the smoked and cured meat trade. Busi-
ness is good for the season, and prices firm in
sympathy with prices for hogs. The demand for
lard and shortening is particularly good. for. the
moment on both local and outside account.

Current prices:—

Hams: — Per 1b.
Smoked hams, 8-12 1bs. .. .. .. 0.201
Do., 12-20 Ibs. .. e ee es se e oo 0.20%5
Do., 2020 Ibs. .. .. .. .t vo ve oo w. ooe 0.17
Do., over 30 lbs. .. S 0.16
Large boneless hams .. .. .. .. v .. .o «. 0.18
Smoked rolls 0.17
Bacon:- -
Boneless Bacon 15 ssse ms ows 022 o 023
Windsor Bacon .. <« . s e 59 5w e 0.24
Windsor Bacon, Bonelesrs .. .. .. 0.25 0.26
Green Wiltshires.. .. .. .. .. .. .. .. 0.18%%
Barrel Pork:- Pm bbl.
Short cut pork .. 29.00
Short cut pork .. .. .. .. ... .. L0 .. 29.00
Clear Fat Pork, 3040 .. .. .. .. .. .. .. 30.50
(!lear Fat Pork, 4050 .. .. .. .. .. .. .. 30.00
(lear Fat Pork, 2035 .. .. . 54 sowen wwe 27 B0
Mess Porle .. oo s o6 54 ss 33 s ww a3 s 94,007
Barrcl Beef
Mess Beef .. 20.00
’late Beef .. 24.00
Pure Lard — pound.
TIEFCOE v vv ve vr vt e e e e ee ay .. 01470
TTUDS v v e e e e e e e e e e e . 01434
PAllS co v amm se domm e mom se wm_ e wom ewme  SwOU
TANE o wom wmn nies a0 wo wies wae e e e . 2,90
Cases, 3, 5, 10°8 .. .. o oo vt wn a0 e e 0.153%
Prints .. .. cv v it i i e i e e e . 0016
Compound Lard:--
Western Grades:
TIOYEes .. .: 35 s@ s ws 53 e ww ws sz oww 0a1206
TUDR  simieie v 65, 855e @ wm w5 a8 wa ew  Oullfy
PallE vvvvwnnm o obidisiss shesnasn ey
MADE cnvvre wmew om mxns ae sinw G349 78 35 3@ 2500
Cases, 3, b, 108 .. .. .o +s ov ore we .. 0.1335
Prints ... P (I |
Quebec (.1 uivs
Tierces ..vises o e e @ 6 550 omo Ghmans 0.121
TOUE oo ww wn o ow @6 45 e sw sx s ss e GlIH
Paily .... 2.60
O o oo e 555 GE@E 8 85T BEFW O HEENES 2.50
(Cases, 0.131¢
Prints N L B O I e ey 0.14
(ooked |ll(‘.lt
toast shoulders ]un]\ ca we sn oww aw we ww  0.28
Roast legs of pork ... .. .. .. .. .. .. 0.28
Cooked hams, rind off .. .. .. .. w0 .. o0 0.20
Ifead cheese, 1's, dozen .. .. .. .. .. .. .. 07
Do, 6’8 :: ww o wE e we is e s ww 008
Je lhod pork ((mgm v w5 55 si 55 e e e Vel
Biobd PUAAINE <. o0 oo ws 56 53 55 5w o e 007
White: pudding ..« s 53 ew g5 ve v 55 o9 008
Jellied beef tongues .. .. .. .. .. .. .. 0.26
Beef hams, tongues .. .. .. .. .. .. .. .. 0.20

P'ressed beel .. .. .. L. oL L0 L oL L L b

FRUIT AND VEGETABLES.
week (alifornia

been moving in more trecly owing to
in that State. The very thick
to tbe unwsual rainy wea.
Ior this reason also
Dealers

During the past orauges lLave
a clhange ol
weather Navels are
skinned, and pulty, due
ther in California in January.
they seem to be running into larger sizes.
report a drop of 50¢ on the New York lemon mar-
ket, which has caused a sympathetic fall in the lo-
further decline is looked for this
week. A large shipment is expected via Boston,
but it will not cause any startling features, as it
has practically all been contracted for already by
other smaller towns. There is very little change in
any of the other markets, husiness being slack ow-
prevailing cold weather,

cal prices. A

ing to the

Fruit.
Apples:—
Fameuse, NO. 1'S oo oo o oo o0 10 eans 7.00
McIntosh Reds .. .. .. .. .. $55% G.00
STATKE cv av wr e oun mim s S8 sabl 5.00
Spys .. 5:50 6.50
Ben davis O 1 1.00
Russets .. .. .. «s oo oo oo .. 450 5.00
GreenIngs o ww am e e e e wx esea 4.50
Baldwing .« wv 55 w5 wv wo we »o 250 5.00
Bananas, bunclhes .. .. .. .. .. .. 2.00 2.26
Cranberries, Cape Cod, bbl. .. .. .. 12.00 12.50
(ranberries, Nova Scotia, bbl. .. .. 8.50 9.00
Grapefruit, 46-54-64-80-96 .. .. e 8.2b 3.50
Grapes, Malaga, heavy w mghl hhl. 7.00 9.00
L.emons: —
California .. . v s ww wie e 00 4.25
Messina, 300 \l/(‘ l)ux Se os 75 3 090
Oranges:— d
Navels, Californias, 176-200-216 .. 4.00
126 .. wr s % 3.50
80-96 .. .. 3.25
Jamaica, ]% 200 "16 2.75
Porto Rico, 126-150-250-286 .. 2.76
Pineapples, 18-24 and 30-36 .. e 4.50
Strawberries, I'lorida, box .. .. .. ... 0.50

Vegetablu.

Artichokes. bag es_ss sp 7o Lo g o8

Beets, DAB .. .o a0 as oo oo .o
Beans, wax, NY per basket .o
Beans, green, NY per basket ..
Beans, wax, N.Y., per basket ..
Beans, green, N.Y., per basket ..
Brussel sprouts, ht. wior o0 Gure e
Cabbage, Montreal, per bbl »i6)
Cabbage, red, dozen .. ..
Carrots, bag .. .c oo o
Cauliflower, crate .. ..
Caulifiower,

Canadian, doz o

Celery, Florida, crate .. .. «s ¢» o4 -
Celery, Montreal, doz. .. .. «, «.
Celery, roots, doz. .. i ’
Cucumbers, fancy, Boston d01 .\ o
Kgg plant, -N.Y., doz. e et
Garlic, per 1b. .. .... . .. .
Horse radish .. .. .. .. c0 0 b oo
Leeks, bunch .. .. .... .. ..
Curly lettuce, box, doz. .. . .. ..
Lettuce, ¥lorida, head, hamper
Miat, dozen s s® Ge
Mushrooms, 4-1b. basket .. .. o
Oyster plant, dozen .. .. .. .. .. ..

Onions:—
Reds; 100 lb. bags, .. ..
Spanish, case .. .. .. ..
D0;, CTAteS .. o o ww e o
Parsnips, bag -
Parsley, Canadian, doz.
Parsley, Bermuda
Potatoes:-
New UVrunswick, 80 lbg., bag

bunches

Sweet, hamper O B E
Spinach, New York, bbl
Turni®s, hag .. 55
Tomatoes, hothouso ll)

Tomatoes, Cuban, crate ..
Watercress, Boston,
Do.,- Caradian

o3
L4
es
LX)
.2

s

.“s

llothouso do/

FISH AND OYSTERS.
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Supplies

In all lines of

frozen fish the situation remains the same except

in the case of haddock.

there will he

dock {fishing season is now over,
in store are considerably smaller than they were

at this time last year.
irozen fish is of a

From the present outlook
a shortage of this article, as the had-
and the stocks

Altogether the trade in
hand to mouth character. There

is an appreciable improvement reported in the de-

mand for salt and pickled fish,
son appreaches.

as the Lenten sea-
(‘ountry trade is making enquir-

ies whiclh doubtless will result in shipments in the

near future.
tommy
The supplies
shortage is
about higher prices.

expected in smelts,

dock
a little in this line.

tically out of the wmarket, as very
taken last week. A couple of
herring have arrived in Halifax

nice,
stock, and weigh 65 Ihs, per
are outrageously
on the

rela.  These f{ish are

high,
fishing grounds,

bright,
100 count.
owing te very bad weather
but in spite of this fact,

little

from

b
I

Thé fishing season for smelts and
cods will close on the 15th of this month.
of tommy tvods are abundant,
which will
Further supplies of fre<h had-
are expected next week, prices have advanced
Live and steak cod are prac-
has been
cargoes of frozen

ut a
ring

John,
and several carloads are now on their way to Mont-
winter froven

Lobsters

the demand coutinues good. The trade in bulk and

shell oysters is fair,
prices being a trifle easier.

shell are

but without any new featvre,
The stocks of native
very nearly exhausted, and new supplies

will have to be brought from the United States.

Current wholesale prices
Fresh
Haddock, per 1b. 48 e e
Market Codtish, per 1b. ..
Steak Codfish, per 1b.
Carp, per lb.
Smelts, medium,
Lobsters,
Liobsters,

per 1b. ..
live, per 1b.
boiled, per 1b. e
Fresh Frozcn
I'rozen Haddock, cases, 250 1bs,
Do., less than case, per 1b.

frozen Market Cod, cases 250 1bs., per

Do., less than case, per 1b.

I'rozen Steak Cod, large, cases -.»O lb\
Do., heads off, less than case, per 1D. .

l"rozen l«‘)ouudm‘s
I'rozen Round Pike,
Do.. lesssthan case, per 1b...
Frozen Grass Pike,
per 1b. .. .. 8E s
Do., less than case ..
I'rozen Pickerel or Dorce,
per 1b. . i
Do., less th.m (.xn

per 1b.

I'rozen Lake Trout, (.Lbe:s 100 ll)\, p(l Ib N

Do., less than case, per Ib.
Do., less than case, per 1b.

Frozen B, (. Red Salwmon, cases 300 1bs.,

Do., round, les sthan case

Do., Headless and (h‘es%od

dressed, cases

ver

th.

[
cases 125 lb&, p(r lb o
160 1bs.,

(a%e HU t(: 1(;0 lbs

per lb

]"!;’[‘. l'h.

(RN )

oD

[—E—N RN}

are quoted as follows:

07

.06
.08
.12
.12
.40
.43

L0434
.05

04
0445
05%;

.06
.07

.06

0.06%

OOOO- OO

S

O

L0615

.08
L0815
.11
12
- |

.09

N5 0.09%
I'rozen B. (. Red Salmon, cases UOO lbx per lh 0.
less than case,

1015

_Treasurer, A. Vaillancourt, Montreal.

Derlb... Bervs o4 69 ow e B9 oF 60 08 0.11
Frozen Gaspe Salmon, per lb. .. vc oo e o- 0.18
Medium Halibut, cases,* 300 1bs., per 1b. ¢ O. M
< D6w less.than case, per Ib. v.-e. o es oo 0.1
Medium Chicken Halibut, cases 300 1bs., per Ib. 0. 08

Do., less than case, per
Medium Qualla Salmon, 10 1bs. each, case 250

* to 275 1bs., per Ib. .. .. .. . o oo nai @07

Do., Headless and dressed, less than case,

per 1b. .... v ee .. 0.07%%
Medium No. 1 Smelts Boxes 20 lbs each

per lb. v es e es . 0,12
Medium Extra Smelts boxes lo lbs each,

per 1b. 7 ee ee ese oe 0.16

Medium Mackerel per lb . 0.09
Medium large Sea Herrmg, brls 350 fish per

-100 fish .. .. s eslee 7200

Do., less than barrels per 100 ﬂsh veie BaTD
(Weigh 60 1bs. to 100 1b. s)

Lake Herring, in sacks of 225 fish, per 100 = 1.50
Do., less than sack, per 100 ... i we ww me 100

Medium Tomcods, new, per brl is we w2400

Salt and Prepared.

No. 1 Green Cod, large, per brl. .. .. .. 10.00
Do., medium, per barrel .. .. .. .. .. 9.00
Do., small, per barrel .. .. .o oo 8.00
Do., Haddock, medium, per ban‘el .. .. 8.00
Do., Pollock, medium, per barrel .. .. .. 7.50
Do., Quebec Eels, large, per.lb. .. .. 0.074

Dried Codfish, medium and small, 100 lb.
bundle .. .. 7.00
Do., Hake, medmm and large 100 lb
h\mdle< e . .. b.50
Do., Pollock, medmm and ]arge 100 lb.
bundles .. § 6.50

Dressed or qhiulc\b (‘Odflbll case 6.50

Boneless Codfish, strips, 30 1b. boxes .. 0.11

Shreddcd Codfish, 12 1b. boxes, 24 (‘ntona
4 1b. each, a box .. ee o. .. 1.80
Smoked Fash

Tladdies, 15 1b. boxes, new, per Ib. 0.08
Do., 30 1b. boxes, per lb. 5 % 0.08
Do., Fillets, pcr Ib. .. . oo e w010
Do., boneless, 15 and ..0 lh boxcs oo we w0509

Yarmouth bloaters, 60 in box—Selected .. .. 1.25

St. John’s Bloaters, 100 in a box .. .. .. 1.10

Kippered Herrings .. .. ... 1,00 1.20

Smoked Herrings lalgo size, 1)91 box .. 0.14

Smoked Herrings, medium, per box 0.14

Smoked Boneless Herrings, 10 1b. box .. 1.40

Smoked Salmon, per 1b. .. . 0.20

Oysters,
Gelects—Solid Meats—No Water.

No. i (an—containing 5 wine gallons .... .. 8.00

No. 3 Can, containing 3 wine gallons .. .. .. 5.00

No. 1 Can, containing 1 wine gallon .. + 1578
Standards, Solid Meats—

No. 5 Can, containing 5 wine gallons .. .. .. 7.50

No. 3 Can, containing 3 wine gallons .. .. .. 4.50

No. 1 Can, containing 1 wine gallon 1.50

Ordinary Bulk Oysters, Standards, [)C‘l Imp
gallon .. vy se 1.40

Ordinary Do., Selccts per Imp gallou ‘s 1.70

Shell Oysters, Cape Cods in large barrels .. 9.00

MORE FARM PRODUCTS FOR THE
MOTHERLAND.

The above was adapted as the motto of the Can-

adian Produce Association” in connection at Belle-

ville, Ontario, last week. The attendance of buyers
and wholesalers from all parts of the country was
most satisfactory, and the various discussions brought

* out much of value to the produce trade of the Do-

minion. Many questions such as the “loss-off” sys-
tem of buying cggs, the grading of butter, etc., were
taken up. Wholesale houses, with few exceptions,
resolved to buy eggs on the loss-off basis only. In
connection with the grading of butter it was urged
that the standard of grades adopted by the Federal
Government be adopted by all the Provinces, and
that complete inspectors in theory as well as in
practice of butter-making be available. The associa-
tion endorsed }hc adoption of the standard cube
box for butter throughout the var‘ous Provinces.

It was resolved that the association lend every
possible assistance so that more eggs, butter, cheese
and poultry shall be produced, while the export trade
in these products received much a{ttention. The war
has opened up a good trade and it was held that
with care much of this trade can be held after the
war. Mr. C. C. James, C.M.G., delivered a most in-
teresting address at the banquet held on Tuesday
evening, urging a greater production and the con-
sumption of nothing but Canadian produce in Can-
ada.

The election of officers for the ensuing year was
as follows: President, A. H. Dalrymple, Montreal;
I'irst Vice-President, A. K. Silverwood, London; Sec-
ond Vice-President, J. J. Fee, Toronto; Secretary-
Directors: R.
B. Calwell, Halifax; J. Ritchie, Charlottetown; C. M.
Thacker, Montreal; J. Emond, Quebec; A. E. Bailey,
Belleville; J. K. Richardson, St. Mary's; H. B.
(Clemes, Toronto; J. L.emon, Owen Sound; J. T. Mad-
deni, Toronto; H. Fearman, Hamilton; E. J. Smith,
Stratford; J. R. McNabb, Dungannon; H. R. Gray,
Montreal; R. J. McLean, Toronto; C. H. Lebarge,
Montreal; A. S. Dudos, Edmonton. \

Montreal was selected as the next place of meet-
ing.

February 15, 1916,
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n.om:omm AND mm'snn
"There comtinites to be a gcoﬂ domestic demand
for all grades  of flour.. Expart business in spr;nz
wheat grades was slow during the week, although

the inquiry was active, ‘bids being too . low. Eng--

lish mills are now able to obtain the raw ‘material
in good volume, apd for the titne prices on this side
are out of line..: The spring wheat mills are very

- busy, however, although  some -difficulty is now be-

ing encountered in’ bringing ‘down wheat from ' “the
West. on account of the congestion of, frelght The
export demand for winter grades continues active,
and prices held steady at last week's advance ‘Win-
ter wheat mills are very busy. :

Al -lines of millfeed are firm under an.excellent
demand for the season. A general advance -in
prices is anticipated owing to the fact that millers’
supplies are low, and the output decreasing, due
to the dlfnculty in bringing down wheat from the

~West: Rolled -oats are in good demand, and prices

are steady. Export business is very active. Other

lines of cereals are steady. The local demand for

baled hay has been slow during the week, but

prices are fully malntained on the urgent demand

on Government account. Inferior grades have been

in better demand for domestic account of late.
Prices are unchanged, as follows:

Spring Wheat Flour:—

. Montreal.
First patents, per bbl, in DAgSs e owesne 7.30
Seconds patents, do. 55 mEgs e e s 6.80
Strong clears, do. .. i wass | meweae 6.60
30c per bbl more in wood
Winter wheat flour—
Fancy Patents .. .. .. .. .. .. .0 cee.n 6.70
90 per cent in wood .. .. .. .. .. 6.00 6.10
90 per cent in bags .... 2.85 +2.95
Cereals:—
Cornmeal, yellow, in bags, 98 lbs, .. 2.25 2.45
Rolled oats, per bbl., in wood .. .. ...... 5.35
per bag, 90 lbs. .. .. .. .. ..o el 2.55
Rolled wheat, 100 1b. bbl R ST - 4.00
Rye flour, 98 lb. bag, .. .. .. .. 2.65 2.80
Graham flour, 98 1b. .. ..- .. v a0 caiiie eeeeen
Barley pot., 98 1bs. .. .. .. .o, o0 aeene 3.00
Barley, pearl, 98 1bs. .... @ 88 W . B e 4.50
Whole wheat flour, 98 1bs. .... i% G EEEE s ese
Baled Hay—
No. 1 per ton .. . oo wwes wigs Gl B8 SEF 21.00
Extra Good, No. 2 do B T 20.50
No.2per ton .. .. .. o o0 o1 o> wev... 20.00
No. 3 per ton .. «s as s ms o0 @s  aew i 18.50
Mill-feeds :—
Bran, per ton .. .. «... oo o0 s v 24.00
Shorts, per ton .. «o oo oo s+ o0 sreeen 26.00
Middlings, per ton .. .. .. .. .. .. 8.00 30.00
Feed flour, per ton .. .. <« .o o0 eieenn 35.00
Do., mixed .. .. .. .. .. .. .0 eeeenn 31.00
Moulhe pure grain grades per ton ...... 33.00
Do, mized .. .. T ceoias Yo ¥3% @A 31.00

Moullie prices include bags.

WINNIPEG GRAIN RECEIPTS
The receipts of grain at Winnipeg for the week
ended February 12, 1916, compared with the pre-
vious week and the corresponding week a year ago
were, as follows:—
1916. 1916. 1915.
Feb. 12, Feb. 5, Feb. 13,

No. 1 hard .. sc «c «o oo oo 0 0
No. 1 Northern .. .. .. .. 634 337 ae wioe
No. 2 Northern .. .. .. .. 286 163
No. 3 Northern .. .. .. .. 235 126 aeene
No. 4 Northern .. <. oo .. 79 63 Srerety
No. 5 Northern .. «. ¢ s 29 23
No. 6 Northern .. «e <. .. 5 12 sojaiew
Other grades .. .... «. .. 128 59 @
Winter. grades .. o« oo »e 6 2

Total . ss s¢ ws wass 1,203 764 1,103
Oats .. w2 s am 0w @ ew g S 226 336
Barley o oo oo ss a0 as oo 37 22 69

FIaX .. oo ao o200 oo eo 16 12 - 63

WHEAT AND FLOUR EXPORTS.

The wheat and flour exports from Canada and
{he United States for the weeks ending on the dates
mentioned were in bushels, as follows:

1916. 1915. 1914

pruary 10 .. .. 11,480,170 9,708,500 4,092,408
February 3 .. 10,567,676 9,883,671 3,779.908
January 27 .. .. 8710272 8,619,869 3,717,678
January 20 .. .... 8,247,494 8,395,263 3,881,823
January 13 .. .... 9,625,485 9,129,199 6,713,289
January 6 .. .. .. 10,989,331 10,915,119 6,404,224

Wheat exports in this week in 1913 were 4,353,168
pushels; in 1912, 2,299,137 bushels; in 1911, 2,180,921
bushels, and in 1910, 1,617,080 bushels. -

The total number of munition establishments
controiled by the British quernment is 2,834, ac-
cording to a recent statement of the Minister of
Munitions. -

MONTREAL GEAIN STOCKS.
" The stockos _of grain and fldur in store in ‘Mont:
réal -on the dates me};tjoned ware, as follows:
DR R L - 1918, 1915.
: * Feb. 12, Feb. 5, Feb. 15,
-, 1,375163% 1,385,433 1,197,882
10,209 10,190 | 119,935
. 2,229,948 2,256,264 1,088,686 -

-
e

Wheat, bus’p‘gléf.
Corn, bushels .. .
Oats, bushels .. .

‘Barley, bushels ., :: . 181,165 - 131,687 '~ 264435
Rye, bushels .. .. .. - 25753 26177 16,361
Buchwheat, bushels .. . 5,262 4982 . 50,987

Flour, sacks .. ... .. 58,116 - 50 745 - - 50,987

GRAIN AND FLOUR EXPORTS.

The t‘ollovﬂng table shqws the exports of gram and
flour from the ports of Portland and St. John, N.B.,
arriving on the other side during the week ended
February 10, 1916, with comparisons:

Wheat, Oats, Barley, . Flour

. bus. bus. bus: bus.

Liverpool .. .. .. 160,000 ..... H3E iee TV dman s
London .. ... 369,78 ..... . fo... 11,600
Avonmouth .. .. .. 120,000 23,530 30,000 .....
Glasgow.. .. .. .. 32,000 ..... 57,490 3,701
Dublin .. .. ... 160,000 ..... .i.... 600
Bordeaux .. .. .. 80,000 ..... L dgrl R o
Sunderland .. .. .. 80,000 ..... ...... ... s
Rotterdam .. 223,000 ..... 137,500 : ...

Total .. .. .. ..1,224758 ' 23,530 224,990 15901
Same week last year 296,030 ..... 198,272 25,574

WORLD’'S EXPORTS OF BREADSTUFFS.

Exports of Breadstuffs from the various countries
July 1, 1915, to Feb. 5, 1916, ecompared with the cor-
responding time in the previous two years:

Countries— 1915:16, bu.  1914-15, bu. ~ 1913-14 bu.
American.. .- ..292,437,000 275,540,000 189,714,000
Russia - .. 4,842,000 12,064,000 99,636,000
Danubian. .. .. S ES 2,475,000 37,108,000
India .. .. ..... 11,308,000 15,379,000 25,464,000
Argentine . 12,014,000 9,979,000 18,318,000
Australasia .. 5,460,000 8,568,000 30,328,000
Austra-Hungary .  ......  ...... 464,000
Other Countries . 8,788,000 5,408, 000 5,100,000

Totals .. .. ..334,849,000 329,413,000 406,132,000

BUTTER AND CHEESE EXPORTS.
The following gives the total shipments of but-
ter and cheese from Portland and St John, which
arrived in GGreat Dritain for the week ending Feb-
ruary 10, 1916:

Cheese:
Local,, Through, Total,
boxes, boxes, boxes,
To Liverpool .. .. .. 2,649 1,216 3,865
To London .. .. .. 4,148 10,540 14,688
Total .5 sm &3 e 6,79¥ . 11,756 18,553
Same week last year.. 978 8,986 9,964
Butter:

pkgs. pkgs. pkegs.

Local, Through, Total,

Same week last year 6650 ........ 650

The following table shows the total exports of

butter and cheese since the opening of navigation,

May 1, 1915, from Montreal, Quebec, Portland and

St. John, with comparisons with the correspond-
ing period in the previous year: .

1916. 1915. Increase.

Butter, pkgs. .. .. .. 54,645 10,746 43,899

Cheese, boxes .. .. 2,027,959 1,578,805 449,154

CANADIAN GRAIN THROUGH DULUTH.

Duluth, Feb. 7. — Marketings of grain at this point
fell far below estimate during the past month, so
dealers feel that with a margin of nearly 15,000,000
bushels elevator capacity they should be in position
to easily handle all the grain coming in between now
and the opening of navigation. In this t'hey are
counting upon taking care of g large tonnage of Can-
adian grain, for which three of the elevators have
bonded space.

Bonded Supplies.

Supplies of bonded wheat in the houses here now
reach 505,000 bushels, and-there is in addition 137,000
hushels of bonded oats, 38,000 bushels of barley, 1,000
bushels of rye, and 10,000 bushels of flax in store.
Receipts of bonded wheat here during the past week
aggregated 129,000 bushels, compared with 62,000
bushels last year. Over 31,000 bushels of oats also
came in, There are. besides many cars of bonded
grain on the tracks that the railroads have ‘as yet
been unable to switch into the elevators on account
of snow in the yards.

- BOSTON ‘'WOOL' SITUATION.
The “Commércial’ Bulletin,” Boston, of Feb. 12,
says: “The week has added to the strength’ of the -

.  wool situation. ~‘Business has beei of fairly: good

propertions, Tathér above the average volume hav-

ing - heen -sold, including - a considerable quantity
of fopeign wool to arrive., Trading bstween :dealers -
has ‘not :been pronounced, but something is being
done more or less steadily by the brokers. The de-
mand from manufacturers, however, is ‘steady and
for sizable lots of wool.

“Prices are slightly higher in instances, but gen-
erally speaking the market is firm as compared
with a'week ago. There is a diastinct tendency, how-
ever, for. woel merchants to demand moré money
for their holdings, and the tend2ncy of the marxe_t
is undoubtedly higher.

“There have been sales in Australia this week ‘at
Melbourne and Sydney, with prices generally main-
tained on a firm basis. The best wools seems to
have been a trifle easier at Sydney, but avelagé
wools were firm, and the general tone oi the mar-
ket there, as in Melbourne, was steady ‘and fi"m, In
the latter market the selection of both crossbreds
and merinos was small. Melbourne quotations on
the better wools were 2 to 3 cents, clean land_e_d
basis,. ahove the range in Sydney,, super 64s in the
former market being quotable at about 85 cents
landed basis here. )

“Offerings fromthe River Plate are few and. very
firmly quoted, Argentine 4’s and 5’s being offered
at 40 cents c. and f. for good packings.

“Likewise, prices quoted on offerings from the
Capé’ are very -firm, best combing Capes being
strongly held at 75 cents, while short combing wools
are worth about 70 and average about 73 zents.”

Domestic Pulled.

EXtFA .. oo oo vv on ve oo ae oo o ve .. 18 @ 80
AA . o et e et et e e e e e, 1B @ T8
FINE A. v eee et eiie e e e .. 0 @ T2
A Supers .. .. ... ce...n ciss we s, »s 08 (@ 68
B Supers ..... e e eee e ees ... 60 @ 65
© ISUPEFS wisis ssevwes woss sew e e ee .. D2 @ BB
Fine combing .... ... v ere ese s.. (0@ 73
Middle County ........ e eies .. .. 62 @ b4
Medium Combing .... ... ... ... .. .. 60 @ €8
Coarse Combing ..... Wee ees sie e.. .. BB @ 56
California, finest ...... siiis seges es e 60 @ 67
California second .... vo oo v 1 o2 oo oo D3 @ 58
Foreign Wool.

Australian, Scoured Basis, Ciasses T and Il
Sydney 80s clothing .. .. .. .. .. .. .. .. 88 @ 90
Sydney 708 average .... .. «+ +v oo .. 85 @ 87
Sydney 648 average .. .. .. .. .2 .. .. 80 1 R[2
GeBlODE TO8: «: 55 s ss wm ws 3o sw ws wv 39 @ 00
CGeelong 648 .. oo oo soos we av a6 ss ss 32 @ 8D
Geelong 60S .. .. i «o 50 oo so on oo oo 30 @ 82
Geelong B88 ... e e a4 os s s ss .. B T8
Geelong bs .. . ee oo s se se as oo T3 W0 75
Geelong BO8 .. <o s se oo as o0 oo _po o0 10 T
Geelong 468 .. .. cvie v avei oo ey .. 66 @ 66

Cape—Scoured Basis,

T2 HOBLAE o se oo §3 8 55 we we oo s 45 () T4
SHOTE o v vovimms 4o 53 @5 7iswnn .. 65 G2 68
New Zealand—Scoured Basns

Crosshreds:
36S tO 408 .. .i eu er ee ss oo .o e s. DD W 58
408 tO 445 ... «i seve 00 on te se es e 61 @ 63
468 ;i cicenies mussse GO OaN R eE eT 65 @ 66
466 10 AB8 ou o w5 36 s 55 s ex we ows ws 01 @) 68
BOS is: wise wmsssass SEive wEREE s »:N.o 70 @ 11
568 ....... SR T W WA e s 88 s ww es s 18 @ 15
BBE viaiece, sreceisie wiiminss bibeidl S@w 558 S % @ 77

Argentlne Crossbrcdl——Grease Basis.
High guarter blood (a) .. ... .. .. .. 43 @ 44
Straight % blood (b) .. .. .. e e 41 @ 43
Lincoln (¢) .. . .. .. o ww wewe 39 @ 40
Approximate shrmkage per cent (a) 34; (b) 31;
(c) 28. ’
English and ‘Irish—Grease Basis.
Lincoln wether 32-36's .. .. «s .. oo .. 30 @ 40
Irish hogs super 40-44s .. .. .. .. .... 44 @ 45

Irish wether super .. .. .. «. «c os .. 44 @ 46

Shropshire hogs pick 46- 50 ve ee cses oo 46 @ 48

Shropshire wether .. .. .. «¢ oo o« o. 46 @ 47

North hogs 44-46'S.. .. «. «v ss oo oo . 46 @ 46

Midland Co. hogs 44-46'S ., «. o0 ¢0 a0 oo <. 44 @ 45

Yorkshire hogs 36408 .. .. <o .. .40 @ 41
PERSONALS.

Harry Hodgson, of Montreal, cheese exp-rter,
sailed from New York on the SS. Baltic on Friday
for Liverpool.

Edward Denning, of Messrs. Hodgsen, Bros. and
Rowson, of Montreal, cheese exporters, sailed from
New York on Friday for Liverpool.

’,\



Our London Grain
Letter

Exclusive Correspondence of “Journal -of
Commerce.”
et g — . .
London, January 31st, 1916.

The question of freights in the grain trade con
tinues, and the price of imported wheat must 8001
be affected. Imports of late have been, happily, good
of all the chief cereals. The total supplies upon
the high seas are at about this time of mailing 4,
600,000 quarters of wheat and flour. The Continent
is taking 2,400,000 quarters, and the rest is consign-
ed to our own ports. There are 365,000 quarters
coming from California and 210,000 quarters are on
passage from Australia, but all the rest is crossing
the /\”dllt]( and the voyage being a comparatively
short one a total of 1,200,000 quarters of wheat and
flour is due at our ports in the period January 19-
JFebruary 2. The home supplies of wheat being at
the very good rate of 200,000 quarters weekly, we
have a presumptive total supply of some 1,600,000
quarters to meet needs of not more than 1,320,000
quarters. At this rate the recent addition of 261,
000 quarters to the stocks will'not only be rétained
but augmented; dnd on February 2 we should have
541,000 quarters more wheat in warehouses than we
have to-day. )

Freight Rates.

If freights Teach a point which stops buying for-
ward the aceurulation of an extra 500,000 quarters of
wheat by early Fébruary would be a‘' mere bagatelle.

, Ifebruary will want 2,640,000 quarters. Rarniers will

find at most 800,000 quarters, and the future-of prices
depends on what -is put on snipbourd between'*nnw
and early February, not what is actually here or due.
Thagsprebably.is -why the Government is gxerting H-
self™th procure” freights Tor wheat, and .why *Ceru
merchants both in London and at Liverpeol are ad
uw.{tmg d control of our entire mercantile mar)m,
with a direct view to nntlmm] provisionment. The
situation with rvspul to war pl()llt‘i would be easy
if the profits of heutrals were taxable,-but-at pres-
ent, while the British sghipowner making 500,000 ex-
tra profit pays back 250,000 to the nation, the neutral
making the same profit keeps it all.

It war goes on into the autumn the task of mov-
ing the new crops will once more plunge the ship-
ping trade into all those difficulties from which we
arc for the moment supposing the Government wilf
have succeeded in extricating it. Even if war ceased,
it will take a clear yéar, probably much longer, to
restore the equilibrium of tonnage supply and de-
mand. Not only, therefore, are farmers safe for
profit on all they sow in 1916, but the national need
of their increasing production is seen to reside not
only in respect to relcasing tonnage for all the mult-
itudinous purposes of trade and general mercantile
profit. )

Cheap Whéat. "

The most prnimhlv source of (he.\p wheat in the
near future is the North American coast. At New
York fair average qn.\llly wheat costs $11.50 per
qnmru‘r The intrinsic cost of getting the grain
across is not exactly ase er!‘nn.xhlv but in days of
oqual trade, that is to say of a good cargo l)oth ways,
72 cents por quarter paid shipowners well. ~ Taking
the extreme case of vessels having need to go out
empty, we still have §$1.00 per quarlter as tlie
hypothetical ordinary good profit price. That $3.50
per quarter is being p(ud which 11mk(<. the wheat
.uri\ al here start at $1?’x‘ds bedr(u:}\ value, is the
crux of the hour. The Canadian wheat on -offer is
of far finer quality than the 'Anwric-nn. The Am-
ericans got a largo crop of very inferior quality.
Canada, ]mpptly. got quality, “and an enormous’ ex-
tension of area sqwn did the rest.

(anadian wheat at British ports is now making $17
for a hard and good sample, while cargoes on pas-
sage are held for $16.50, and the cheapest grade of-
fered No. 4 is net obtainable below $15.25 for Keb-
ruary or March shipment. There is such a run on
shipping accommodation that every cubic foot of
space is taken up by fair to fine quality produce, and
the two lower grades,.No. 5 and 6, together with all
poultry or.feed wheat, are rendered unshippable.
Wheat that. will fetch $16.50 to $17 can of course
pay a higher freight than wheat which ‘would only
realize $14 to $14.50 on arrival. The new Australian
crop is coming into increased evidence, and as some
fast steamers have hoen lnred, we may see some
of the new crop of the Antipodes on our markets be-
fore March is in, and an apprecxable quanttty ‘before
Malcl; 1_5 pnt Prices mentioned are $16 B’O for March,
$16.50 ior April and '$16 for May delivery, 86 pounds,'
souna ‘condition, any British port. i
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LATE S. A. McGAW.
Photo, ceurtesy of Montreal Daily Star.

Australian Wheat.

The seriousness of the question of the shortage in
the world’s tonnage, and of the consequent increase
in freights, has nowhere been more acutely felt than
in ‘Australia. There the Federal and State Govern-
ments have been obliged to step in to save the Aus-
tralian farmer from ruin, and the country from chaos.
The scheme by, which those Governments have un-
dertaken .to put the, Australian wheat crop on the
market, .is explained. in . a.long memorandum sent

_home by the Governor General, which I.am told, in:

. dicates that the freight problem is the key of the

situation. .In noymal years, the Federal Prime Minis-
ter explains, freights from- Australia to the United
Kingdom have ranged between $6.25 and $8.75, while
to-day.they are quoted.at from $23.75 to $27.50, the
cost of transporting a bushel of wheat from Australia
to the United Kingdom, including insurance, being
over 72 cents more than the farmer for many years
received for his wheat. The means devised for deal-
ing with this abnormal situation include Government
control of both the wheat crop and freights, and the
salutary effects are already plain. All competition
for Australian wheat freijghts has been eliminated,
and as a result farmers are at this moment getting
freight at from $2.50 to $5 a ton less than would
otherwise have been the case, while, what is even
of greater importance, they are securing freight
which by no means could they have obtained at any
price. It is estimated that the amount of this sea-
son's Australian wheat available for export is some-
who_ro between 2,500,000 and 3,000,000 tons, the great-
est amount ever exported in any previous year hav-
ing been 1,250,000 tons, The money required to fi-
nance the sc heme amounts to. several million pounds
and the Federal and State Governments claim that

but for their scheme only one bushel in every ten'

would h'un been marketed before this month closes,

“and that even by the end of May not half the hdlvest

could have found buyers.

Price of Bread in London.

It is announced officially by the Secretary of the
Incorporated Society of Principal Wholesale and Re-
tail Bakers that if has been decided to increase .the
price of bread in London as and from January 31st
by one cent per quartern (four pound) loaf. ‘This

decision has been come,to after careful consideration.

of the flour market.and the increase._in price of ma-
terials used in the baking trade, as well as the in-
creased cost of labor.

An -increase of $1 in the price of a sack of flour
weighing 280 pound‘z is regarded by bakers as a
rule as Justlfymg a rxse of one cent in the prlce of
the loaf. :

The following are the variations in the price of
the loaf since the war began: August, 1914, 11 cents?
December, 1914, 13 cents; January, 1915, 15 cents;
February, 1915, 16 cents; April, 1915, 17 cents; May,
1915, 18 cents; June, 1915, 16 cents; November, 1915,
17 cents; January, 1916, 13 cents. *

. NOTES. - .' L.
The Pint™ Grove Milling Co., Ltd., Pine Grove,
York Co., Ontario, has ,be‘en inoorporated under an

Ontario charter. The principals are: W. J. MeCal--.
“lum, H. L. McCallum, and C. J. McLaughlin, of Tor-

onto.

A County Down, Ireland, on June 4, 1848..

PIONEER MILLER DE&D
S. A. McGaw, Kllled in Auto Accld nt win California.

_Word came from ‘Los Angeles, California, Thurs-

day last that Mr. S. A. McGaw, late general man-
ager of the Western Canada Flour ‘Mills Co., Ltd.,

had been injured ig an automobile accident, and,

died without regaining consciousness.

Only last week the announcement of Mr. Mc-
Gaw's retirement from active asSociation with the
flour milling industry was received. On, the-occasion
of his retirement just before leaving for the. South
he was feted by his associates-in the Western Can-
ada Flour Mills, and presented with a beautiful gold
watch and illuminated address.

The late Samuel Alexander McGaw was born in
He came to
Canada with his parents as a boy and received his
education in the public schools of Ontarie. He be-
came assistant manager of the A. W. Ogilvie Flour
Mills Co., in 1876, and meved to Winnipeg” in 1882.
From 1889 to 1916 he was western manager of the
Lake of the Woods Milling Company. He then found-
ed the Lake Huron and Manitoba Milling Company
of Goderich, Ont., later amalgamating with the Kelly
Milling Company of Brandon, Man. In conjunction
with Andrew Welly he founded the Western Can-

ada Flour Mills Company, of which he became gen-.

eral manager and vice-president, and later, president.

Mr. McGaw was oné -of the big men of the West.
It would be hard to over-estimate what Mr. McGaw
has accomplished for the grain trade-of the west;
first, as a big miller, then in his capacity as chair-
man of the grain section-of the Winnipeg’ board of
trade, and later as & member of the council and prem-
dent of the Wmmpeg grain exchange:™ * -~

Throughout a strenuous- business career Mr. Mc~
Gaw found time for recreation; and among 'his chief *

diversions' were motoring; golfkorses, etc. -He was
a member of 'the Manitoba and" St.. Charles Gountry

cluhs and also of the Masonic Order. Al problems-c

affecting the welfare of the western provinees com-
manded his earnest and prompt attention.

GOVERNMENT BAKERIES IN AUSTRALIA

The paternalistic drift of legislatioft in New South
Wales, Australia, in the welfare of its citizens is

illustrated by a bill which has just been introduced |

into the Parliament of that State, with every pros-
pect of becoming a law, “to provide for the estab-
lishment of a commission with power to carry on the
business of baking; for the registration of bakers;
and for the acquisition .by the commission on behalf
of His Majesty of the business lands and property
of bakers.”

Under this bill the Governor General is authorized

to appoint a commissioner, with a salary of £1,250 )

($6,083) per annum, who shall have power “to pur-
chase or otherw1se acquire and take over as a going
concern and to carry on the business of any baker
in any portion of New South Wales to which this
act applies for the time being; to carry on the busi-
ness of baker, pastry cook, and cake maker, or any
other business or businesses which niay seem to the
commission capable of being carried on i conmec-
tion therewith”; and also to acqnire by purchase,
exchange, lease or otherwise, any property, rights
or privileges which may be necessary for the carry-
ing on of the business, and to perform all the acts
that a person or company engaged in the business
of bakery would perform.

MONOPOLY OF INDIAN WHEAT.
It “has been announce(_l' that the monopoly held
by ‘the British Governinént of the export’ of wheat

from - India;, which was' originally fixed to exterd- -
through the fiscal year ended Mdrch 31, will' be ¢on- °
- tinued indefinitely —= probably to the end of the war.

The results of the monopoly are stated to have been
entirely satisfactory. The profit to the Government

of India-from the:: expenment thus far has been

about $650,000.. )
The Times" states that the monopoly: has been a
considerable factor in holding down the price of

‘bread in Great Britain, the entiré amount of Indian

wheat exported reaching a value.- to the end of
October of $28,000,000 and representing a quantity
sufficient to provide four weeks’ consumption of the
United *Kingdom. Meanwhile, the Indian producer
received. excellent prices for his. crop, wnth a mml-
mum speculative actxvnty o » =

PERSONALS.

“E. 8. Jacques, of the British Empire Grain Col,
Lid.; sails from ‘Néw-York on February 9, and T.

Wi]liamson, vice-president of the St. Lawrence Flour
Mills Co,, Ltd., on February 16, for Europe.
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Sluppmg News
-

\] .. THE SHIPPING FEDERATION'S YEAR. o

At the annual meetmg of the Shipping Federahon

held a few days ago Mr. A.'A, Allan the president
stated that nine Canadtan vesaels with a total ton-
nage of 37 145 tons had been sunk by the Germans
‘during the year.”
- In the yéar, 810 vessels arrived here;; bemg a de-
crease of 106, which Mr. Allan accounted-for by S0
many vessels being taken over by the Almiralty
for war purposes. A number of tramp steamers had
been engaged to care for the extra export business.
Increases had been recorded in the followmg com-
modities as compared with 1914: Cheese, 441,026
boxes; butter, 47,195 packages; egss, 167,000 cases;
hay, 1,708,586 bales; lumber, 35,113.323 feet; while
decreases are shown in flour, 1,150,926 bags; apples,
48,205 barrels; oats, 1,142,570 and wheat 26,298,429
bushels.

Referring to the war and the transportat)on of
troops, Mr. Allan pald a high tribute to the work and
co-operation of the various companies, their em-
ployes, superintendents, stevedores, longshoremen
and shipliners.

Touching upon the labor gquestion he state.l that
there had been a plentiful supply of labor through
the season and that no trouble had been experienced
with the men.

The following were the officers elected:

President, Andrew A. Allan; treasurer, J. R. Bin-

ning; assistant treasurer, E. W. Foulds; executive .

council, AndrewA Allan, W. R. Eakin, J. R. Binning,
R. W. Reford, D. W. Campbell, John Torrance and
A. MacKenzie; ‘sub—commlttees, Bill of lading, Col.
W. L. Gear, John Torrance, J. R. Binning and D. A.
Watt; harbor equipment, Andrew A. Allan, Col. W. L.
' Gear and John Torrance; manager and secretary,
Thos. Robb.

ST. LAWRENCE SHIP CHANNEL.

Tn the House of Commons on Friday Hon. J. D.
Hazen told of progress that is being made on the St.
Lawrence ship channel which will enventually be
widened to 1,000 feet, with a depth of thirty-five feet
at extreme low tide between Montreal and Quebec.
He saidthat this would take four or five years yet to
finish and would probably cost eight or nine million
dollars, in addition to whatever had been spent. A
little over two million dollars is provided in the pres-
ent estimates.

A NEW SUBMARINE.

Patent for a submarine having-two hulls which can
carry grains, foodstuffs or other materials, has been
granted Simon Lake. Submarine is designed
primarily to carry food supplies to a blockaded port.
It will have no armament.

-
B

SHIPS AT A PREMIUM.
Southern Pacific could have realized 100 per cent
profit by sale of its Morgan line ships, according
to Director of Traffic Spence.

PERSONALS.

A. W. Wheatley, vice-president of the Canadian
Locomotive Company, will be president of the Lima
Locomotive Corporation, control of which recently
passed to the control of New York capitalists.

Prof. F. S. Jacobs, head of the Manitoba Agricul-
tural College animal husbandry - department has been
appointed Live Stock Commissioner of = Manitoba.
He will be assisted by Profs. J. M. Brown and G. W.
Woodii7 also of the animal husbandry department.

- MR. J. H. McKechnie,
President of the Canadian Consolidated Rubber
Company, whose death has just occurred.

Railway News

CANADIAN PATRIOTIC FUND THANKS GRAND
TRUNK.

The following letter received from the Executlve
of the Canadian-Patriotic Fund indicates what 'the
Grand Trunk employes did in connection wml the
recent campaign to raise money for the Canadian
Patriotic Fund in Montreal.

“Now that the Patriotic, Campmgn has been
brought toa successful conclusion I w:sh to express
to you, and “would ask you to convey to the employes
of the Grand Trunk Railway Sytem, who have 80 gen-
erously contributed under the “One Day's Pay”
scheme, our sincere thanks and appreciation of their
self-sacrificing generosity, which, in the truest sense
of the word indicates real patriotism and loyalty.

«I consider that these contributions from employes
have been amongst the most generous received, and
have represented a comparatively greater sacrifice
on th part of the contributor than have the largest
donations received during the entire campaign.

“With sincere thanks for the great interest taken
in this work by the management of the Grand Trunk
Railway Sytem.”

INCREASED RAILROAD EARNINGS.

Gross earnings of Canada’s three transcontinental
railroads for the first week of February totalled
$3,243,337, an increase of $660,079, or 25.6 per cent, as
compared with the corresponding period last year.

C. P. R. showed the largest percentage as well as
actual grain, earnings of $1,876,000, being $436,000 or
30.3 per cent higher than in 1915. Grand Trunk
earnings gained 19.3 per cent, and those of the Can-
adian Northern 20.6 per cent. The totals for the
week, with the increases over last year, follow:

Company— Total. Inc. P.C.
CPR. co oo «o oo oo ..$1,876,000 $436,000 30.3
GT.R. co o0 oo oo s+ oo 937,937 161,779 19.3
CNR. ¢c oo oo os oo oo 429,400 72,300 20.6

Totals .. $660,079 25.6

es ss oo +.$3,243,337

R. McKenzie, Secretary of the Manitoba Grain
Growers’ Assoeciation, announces that . $20,000 has
been realized as the result of the patriotic acre
scheme in Manitoba.

- CANADIAN

SHAWINIGAN FALLS

NORTHERN

QUEBEC

Daily except Sunday 9.30 A. M.

Buffet Parlor Cars.
GRAND MERE

Via the Short Line

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

9.30 A. M. Dailya

N mes. St Tel.
herme St.

Via the Short Line
4.45 P. M. Daily except Sunday.
5.30.P. M. Dally except Sunday .

e aapply to-.City. Passenger Agent, .

Forucketg, ,tpg,rllor car reservatms, ete
Main.-6570.. or.. Depot Ficket Agent, St. o

- 445 P. M. Daily except Sunday.
" JOLIETTE

t.ut Station, .Tel. Lasalle 141.

.L'msnénest;;.;ssgton *
5 #9.25%am.; *8.10 p.m.
. John--Hahfax

» : * $7.15 p.m.

Sherbrooke--l.ennoxwlle
#8395 a.m., 14.10 p.m., $7.15 p.m.

Soo--St. Paul

*8.45 p.m.

Wmnlpeg--Vancouver
*10.15 p.m . ;
* #Daily. 1Daily except Sunday

texcept Saturday.

All trains earry up-to-date equipment.

TICKET OFFICES:
141-143 8t. James Street. Phone Main 8128.
Windsor Hotel, Place Viger and Windsor St. Stations.

RAILWAY
SYSTEM

GRAND TRUN

- THE DOUBLE TRACK ROUTE.

TORONTQ—DETROIT—CH!CAGO.
LN INTERNATIONAL LIMITED.
, Canada’s train of superior service.
LEAVE MONTREAL 10.15 A.M. DAILY.
Pullman - Sleeplng and Observation Cars and Par-
lor, Libmry and Dining Cars.

123 SL James St Cor. St. Francotes
Xlﬂop—Phono Main 6908

“ Uptows 1189

A" Windsor Hotel
« . Maln 0339

. Bonaventure Btation

. Corresponding ‘period last year.. 357,100

ARGENTINE RAILROADS.

Argentina has a commission which is in some re-
spects ever more powerful than the interstate com-
merce commission. The direccion general de fer-
rocarriles, as it is named; prescribes the number of
trains to be run and insists on the number of coaches.
Every night train must carry a certain number of
sleeping cars, and dining cars, or restaurant cars,
as they are known in Argentina, are obligatory
on runs of certain distance. Every train is obliged
to carry a letter box, and recently the railroads
have been squeezed into carrying the mails for noth-
ing.

A medicine chest, a stretcher and a Dbicycle —
this last to establish quick communication with the
nearest station in case of an accident — are com-
pulsory on every passenger train.

Every passenger coach is disinfected each month,
and the precautions for preserving the cleanliness of
sleeping cars are probably the most thorough in
the world.

No time table can be altered without the sanction
of the director general and at least two months in
advance of their taking effect. If trains stop at
stations not scheduled a heavy fine is imposed, and
all late trains must be reported to the government,
with the reason for being delayed.—New York Tri-
bune.

STOCK OWNERSHIP STATISTICS OF
RAILROADS.

Including the returns of 17 additional railroads
which have reported statistics of stock ownership
to Dow, Jones and Co. the table which follows gives
the statistics of 45 railroad companies.

Jan. 1, June 30, June 30,
1916. 1915. 1914.
Number stockholders. 265,276 265,043 261,814
Women stockholders.. 102,958 100,873 96,327
European stockholders. 33,061 34,348 34,803
Shares held in Europe 3,775,631 3,871,301 4,008,729
Av. no. shares to a
European stock’d’r. 114 113 113

GRAND TRUNK RAILWAY SYSTEM.
Traffic earnings from February 1st to 7th, 1916.
1916 .. oo oo o6 oo os o8 oo so os oo +-$937,937
1918 .. o5 as so o6 ss 8o se ws we e ve 186,168

— e

TOCTEASE .o oo se oo se oo vs as s +.$1561,779

CANADIAN NORTHERN RAILWAY SYSTEM.
Gross earnings:
For Week Ending Feb 7. 1916. 9429 400 $13,165,500
8,390,900

)

TIHCTREE oo vu oo on oo o0 +.§73L,000  $4,770,600
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ASBESTOS CORPORATION OF CANADA.

How a big Canadian Corporation formerly carrying
on most of its trade with Germany was able to find
new channels of trade and to do an increased busi-
ness is told by the Asbestos Corporation of Can-
ada in its annual report. In the days before the war
over half of Canada’s asbestos found its way to Ger-
many and Austria. When war was declared the
Asbestos Corporation of Canada turned ta Great
Britain and other fields for markets and were not
only able to hold their own, but to do an increased
business. The earnings made by the company in
1915 are 43 per cent in excess of those made in 1913
the last full year before the war. .

Profits for 1915 were $386,377, an increase of $43.-
141, or about 121 per cent over 1914, and an increase
of $115,445, or about 42% per cent over 1913. That
is, it was the best year for the company in its pres-
ent form. After appropriating $142,782 for better-
ments, renewals, etc,, or about $568,000 more than in
1914, and paying the usual bond interest, $93,594 was
added to surplus against $68,183 the previous year.
Comparisons of profit and loss figures for three
years follow:

1915. 1914. 1913.
Profits .. .. .. .. .. $386,377 $343,236  $270,932
Less:
Renewals, ete .. .. .. 142,782 85,052 67,416
Spec. TeB... .. v es  ce..n 40,000  .....
Bond int... .. .. 150,000 150,000 148,760
Total deduc. .. .. .. $292,782  $275,062 $216,166
Burplus.. .. .. .. .. $93,594 $68,183 $54,765
Prev. surp. .. .. .. 191,031 122,847 68,082
Tot. surp... .. $284,626 $191,051 $122.847"

NEW GRADE STANDARDS FOR COTTON.

Eleven new grade standards for cotton have been
promulgated by the United Staies Secretary of Agri-
culture under authority of the Cotton Futures Act.
These eleven new grades relate exclusively to “yel-
low tinged,” of which there are five grades; “yel-
low stained,” of which there are three grades, and
“blue stained,” of which there are three grades. Un-
der the act only those grades listed, approved and
promulgated by the Secretary of Agriculture can
be offered for delivery on a legal future contract.
The following are the standards for color of Ameri-
can cotton which have been established and pro-
mulgated: '

Yellow tinged cotion of the grade of low middling.

Yellow tinged cotton of the grade of strict low
middling.

Yellow tinged cotton of the grade of middling.

Yellow tinged cotton of the grade of good mid-
dling.

Yellow tinged cotton of the grade of strict mid-
dling.

Yellow stained cotton of the grade of middling.

Yellow stained cotton of the grade of strict
middling.

Yellow stained cotton of the grade of good mid-
dling.

Blue stained cotton of the grade of middling.

Blue stained cotton of the grade of strict middling.

Blue stained cotton of the grade of good mid-
dling. 2

WILL MANUFACTURE MUNITIONS.

The Algoma Steel Corporation at Sault Ste. Marie
are completing arrangements for the manufacture
of munitions in their Soo plant. A contract has been
warded the McPhail and Wright Construction Com-
pany for the erection of a new building on the site
which was formerly the company’s saw mill. The
new structure, which will be 350 feet long by 120
feet wide, will cost fifty thousand dollars and the
contract calls for the completion of the work in
thirty days.

PERSONALS.
W. A. Matheson, general manager of the Lake of
the Woods Milling Co., was elected a director of the
Monarchs Life on January 27th.

¥, H. Eaton, late president of American Car and
Foundry Co., left an estate of over $1,000,000.

CANVAS SHOES.

According to a statement by General Sir Sam
Hughes in the Commons on Feb., 7, the Canadian
Militia Départment has purchased 485,000 pairs of
eanvas shoes since August 4, 1914.

-

MR. W. G. ROSS,
President Asbestos Corporation of Canada.

FISH DAY—FEBRUARY 20th.

(Canada'’s fish day takes place in two weeks, on
the twenty-ninth of the month, Leap Year Day. This
excellent institution cannot be too highly praisedv
and encouraged, and every effort should be put
torth not only to make the fish consumed by Can-
adians on “Fish Day"” greater than on any day be-
fore, but also to make that date the beginning of
a new and larger life for the fish trade, In order
to bring this about the women of the country must
be reached. It is they, when all is said and done,
who buy the fish, cook the fish, and most impor-
tant of all—ay, there's the rub—wash up after the
fish. “The hand that rocks thec radle  rules the
world.” Be that as it may, no one can deny that
the hand that rocks the cradle rules the fish trade.
Appeal to her then, stimulate her imagination, teach
her the economic and nutritious value of this sta-
ple, do more than that, assure her satisfaction. Un-
fortunately the bulk of the retail fish trade is not
handled by regular fish dealers, as is the case in
England, but by butchers, who doubtless are ex-
perts in their own line. The result is that the pre-
paration of the fish is very uncertain, and the range
of varieties is small, and in the suburbs, only pro.
curable once or twice a week. A piece of boiled
halibut may reach the table perfect in every way,
or again there may be just a few scales left on,
enough to spoil the whole dish, due ta unskilled pre-
paration. A slice of finnan haddie may be deli-
cious, or again it may be dry, with a hard brittle
crust at the edges, and similarly a breakfast kip-
r may be sweet, juicy and tender, or else salty,
dry and tough. The quality s not dependable,
though the prices are. It is the fault of our sys-
tem. Co-operate with the women of the country
guarantee them uniformity, and the excellence the
quality of our fish, as drawn from the sea, de-
gerves, and they will in their turn co-operate and
make this first Fish Day and the days following a

wonderful success.

pe

SOUTH AFRICA A SUGAR PRODUCER.

South Africa is fast making herself independent of
the rest of the world in the matter of sugar supply,
according to consular revorts from Cane Tawn fust
made public by the United States Department of
Commerce. L

The bulk of the sugar supplies in South Africa is
obtained from Natal and Zululand, the principal dis-
tricts raising sugar cane. Up to 1915 it was neces-
gary from time to time to import sugar, but the local
production has now reached approximately 118,000
tons, which practically represents the consumption
in the Union. Of this 118,000 tons, about 5,000 tons
were imported from Portuguese West Africa under
an agreement with the old Transvaal Government,
whereby it i8 admitted free of import duty.

It is stated that no American sugar, with the ex-
ception of cubes, has been imported for the last three
years. American cubes have come in because the
English cubes were not obtainable. The American
cube is of excellent quality, but is somewhat large in
size. There should be a continued demand for this
line now that it has been established here, as the
Nata} cube is poor. .

The production of sugar in South Africa is fast in-
creasing, and it will not be long before a field for
export will have to be found.

MONDAY STOCK MARKET.
_ Following the close of the New York markets on
Saturday both New York and. the local. stocks show-
od some improvement Monday morning. :

On the local list Scotia, Lyall, and Detroit were
the most active. Scotia after the gplendid showing
made in their annual report sold at from 98 to 99.
Detroit United remains strong around the closing
figures of 1ast week, while Lyall Just came to life
on Monda¥e . - - . . !

On the whole there is a decidedly strong undertone
tothomrkotmdhrokersmmwcdnsw
mﬁﬂtymdhuherprlcesbdommym

It is certain that every concern making war muni-
tionsisinafavonb!eposiﬂnnndutheirm
is legion the whole list should respond to the favor-

able factors. ] :

U.S. DYESTUFF PRODUCTION
EXAGGERATED.

According to a statement made by the chairman
of a joint conference committee, composed of repre-
gentatives of twenty-nine associations in the United
States affected by the dyestuff situation, in a letter
to the Secretary of Commerce, there are only three
concerns in the United States which at the present
time are actually producing finished dyestuffs in any
guantity worthy of consideration. These companies
are now producing approximately 6,500 toms per
year, consisting mostly of blacks. The letter re-
futes the statements made by Dr. Thomas Norton,
special agent of the Department of Commerce,_that
the United States was producing about one-half of
the quantity of dyes consumed annually before the
war shut of supplies from Europe, and gives a de-
tailed account of the present activities in the in-
dustry.

The concerns now manufacturing dyestuffs in the’
United States are: The Schoellkopf Aniline and
Chemical Works at Buffalo, who are now producing
at the rate of approximately 3,500 tons of dyestuffs
per year, of which 65 per cent consists of blacks,
presumably direct cotton: black and sulphur black,
and the rest is made up of a few other direct cotton
dyestuffs and some wool colors. The W. Beckers
Aniline and Chemical Works of Brooklyn, appear to
be producing 2,000 tons of dyes per year, principally
of chrome mordant colors for wool dyeing based on
logwood and gallocyanine and a couple of acid blues
and a few basic colors such as methyl violet, navy
blue and basic black. The Bayer Company of Rens-
salaer, are producing about 900 tons of basic dyes
chiefly.

EASTERN CAR COMPANY.

The Eastern Car Company a subsidiary at the Nova
Scotia Steel and Coal Company has had a most prof-
itable year. Allthe common stock of the Eastern Car
Company is held by “Scetia”,

Tte Bastern Car statement for the year ending
ovember .30, had shown profits of $359,746, out of
which it had paid bond interest and all accrued div-
idends on the preferred stock and carried forward
a balance from the vear's operations of $225,460. Since
the end of the Car Companys’ fiscal year that com-
pany had completed the balance of a large foreign
order, witha profit of $230,000, and has on their book
at present date further orders for three thousand

cars.

COMMANDEERED WHEAT.

An official statement in regard to the comman-
deering of wheat given out by the Gavernment
shows that the Government has commandeered
13,621,806 bushels of wheat last year. Authority for
the purchase had been cabled by the Secretary of
State for the Colonies on November 23rd. Some
8,051,968 bushels had been loaned back to the
dealers or operators, a deposit of 10 cents per bush.
being required on wheat loaned from eastern eleva-
ators, and when loaned from terminal elevators bills
of lading and official commandeered wheat certifi-
cates were retained until the grain was paid back.
There had been shipped from Canada to date 4,296,617
bushels, the shipments being made or under order
to the committee of the Allies. 2

GRAIN ON WESTERN FARMS.

According to Commissioner J. P. Jones, of the

Dominion Grain Commission, who has just complete;
a tour of dnvestigation through the Westera
vinces, only some 40 per cent of the grainm
moved Last has yet been taken out, andd ]

than 200,000,000 bushels of the 1915 crop Teidaing

to be shipped before the new crop of 1916.
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