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

SARE

The first undertaking
of the Commission is
that of St. Margaret’s
Bay, of which a view
is shown herewith,
where 8,000 H.P.isnow
being installed, which
will later be increased
t0 12,000 H.P.asastart
to provide Halifax with
an adequate supply of
Hydro-Electric energy.
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For further information write

W. B. MacCOY, K. C,,

Secretary Industries and Immigration

HALIFAX, NOVA SCOTIA

P. K. Company, Limited

Sommer Building,

37 Mayor Street -

Carry large supplies of—

Montreal

Perrins Gloves
Kayser Gloves
Radium hosiery

Chimneys Globes Pressedware
Bottles  Jars  Tumblers

HIGHEST QUALITY 1ANK GLASS PRODUCTIONS
Flint, Light Green, Dark Green, Blue, Opal, Amber

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

Dominion Glass Company, Limited

Head Office: MONTREAL Export Office: MONTREAL

Factories:

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

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

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

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

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

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

Send for Booklets and Information to

The Department of Lands and Forests
Quebec City, Quebec.

WATER TRIPS EVERYWHERE

from Frost to Flowers

CANADA STEAMSHIP LINES LIMITED

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

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

Havre Service Ship Your Freight by Water

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

Frequent Sailings From West St. John. h? gla(firgghészidalbllglrﬁls oc;}rllr(i?fe};, b\lrlllasl
Further particulars upon request. Montreal.

CANADA STEAMSHIP LINES LIMITED #eus omee. Victyria Sasare,
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Head Office Mills At
MONTREAL KEEWATIN
Western Office PORTAGE LA PRAIRIE
WINNEPEG MEDICINE HAT

LAKE OF THE WOODS
MILLING CO. LIMITED

Millers of Canadian Hard Western Wheat
Flour for Domestic and Foreign Markets

PRESIDENT: Frank S. Meighen. VICE-PRESIDENT: Wm. W. Hutchison.
DIRECTORS:

George V. Hastings. Abner Kingman. J. K. L. Ross. W. A, Matheson.
R. M. Ballantyne. Tancrede Bienvenu. John W. Carson.

DAILY CAPACITY: 13,700 BARRELS.
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A
E STOCKS
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Lying in the United Kingdom and

AVAILABLE FOR EXPORT
of '
ENGINEERING STORES

Ferrous and Non Ferrous
Metals

Plant and Machinery

Steam Engines and Boilers

Factory Stores

Machine Tools

Railway Material

Contractors Stores

Electrical Instruments and
Machinery

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

Cable Address “DISPEXPORT, MUNORGIZE, LONDON"’

Medical Stores

Chemicals and Explosives

Motor Vehicles

Agricultural Machinery

Aircraft

Furniture

Textiles and Clothing

Motor Boats etc., etc.

Boots and Leather Equip-
ment

Ministry of Munitions,
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The Irish Republic

TVVO public meetings recently held in this

Province—one at Quebec and one at
Montreal—afford striking examples of the
freedom of public discussion of which Can-
adians may proudly boast. At both these
meetings speeches were made and resolu-
tions were passed proposing the dismem-
berment of the British Empire. Nobody
protested against the movement. Nobody at-
tempted to interfere with the holding of
the meetings. There has not even been, as
far as we have observed, any adverse com-
ment on the proceedings. Probably there
is no other country in the world in which
such events would be so quietly permitted.
In all civilized countries there is recognition
of a right to agitate for reforms within the
Empire or nation. But where is the coun-
try, other than Canada, in which the con-
stituted authorities and the public gener-
ally will serenely view movements openly
designed to effect a dismemberment of the
nation? It was a movement of that kind
that brought on the dreadful ecivil war in
America. He who would to-day advocate,
at any place in the United States, the sep-
aration of any State or States from the
nation would instamtly be placed under sur-
veilance, if not under arrest. In Ireland
the men who advocate such a policy are in
a great many instances finding themselves
behind prison bars. On the continent of
Europe such men would not long be allow-
ed to remain at large. Here in Canada, in
the loyal cities of Quebec and Montreal,
public meetings, largely attended and in-
cluding some men of local prominence, en-
thusastically support a proposal for the dis-
memberment of the British Empire—for
that is what the setting up of an Irish Re-
public means.

In the long fight for Home Rule the
cause of the Irish people has been materia:-
ly helped by sympathy and support receiv-
ed from the overseas Dominions. The House
of Commons of Canada and some of the
legislative bodies of the Provinces have
repeatedly passed resolutions recommend-
ing the Imperial Parliament to grant a lib-
eral measure of Home Rule to Ireland. The
value of such aid was often acknowledged.
Indeed, in some instances, this Dominion
aid was deemed of so much importance that

delegations came out from Ireland to solicit
the action of our legislative bodies. In a
few cases the passing of Home Rule resolu-
tions met with some opposition, but always
the expressions of sympathy with the Irish
cause were so wide and cordial as to justify
the supporters of Home Rule in the Im-
perial Parliament in declaring that the
movement had the cordial support of Can-
ada, and this was very properly regarded as
a strong argument for Home Rule. The
misfortune is that a fair Home Rule
measure of the character then contemplated
was not adopted many years ago. Sir Ed-
ward Carson and his Ulster friends have a
large responsibility to answer for in this
connection. They have now come to the
point of admitting that some measure of
Home Rule is necessary. But the admission
comes too late. What would have been
gladly accepted a few years ago as a fair
settlement of the Irish problem will now be
rejected by nearly all classes of the Trish
people. ! ;

But let there be no misunderstanding as
to the measure of Canada’s sympathy with
the Irish cause. One may well doubt
whether the recent meetings at Quebec and
Montreal represent the wishes of the ma-
Jority of the people of the Irish race in
those cities. It is more than probable that
the majority stand where they have stood
in time past, in hearty. sympathy with the
movement for constitutional Home Rule—
that is, the largest measure of local govern-
ment that can be obtained by Ireland while
still retaining her position as a part of the
British Empire. We believe that to be the
position of most Irishmen in Canada. But
if there is any room for doubt as to Irish
Canadian opinion there is none as to the
wider Canadian opinion. The Irish move-
ment which the Canadian people through

their legislative bodies and otherwise have -

so cordially supported for many years is
not a movement designed to create an Irish
Republic. The men who at Quebeec and
Montreal passed resolutions favoring an
Irish Republic are laboring for the dismem-
berment of the British Empire, and that is
an object which has no substantial support
among the Canadian people. Canadians still
desire Ireland to have Home Rule. But very
few of them, we are sure, desire an Irish
Republie. -
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The Hunger Strike

LARGE number of persons arrested for
A alleged violation of law and con-
fined in Mountjoy Prison, Dublin, have en-
tered upon what is called a ‘‘hunger
strike,”” a form of resistance to law which
received much prominence in England a few
years ago in the case of the disorderly
women suffragists. The prisoners refuse to
eat any food. Continuing such refusal for
a number of days they gradually become
very weak and are in danger of dying of
starvation. In the presence of such a situ-
ation some writers in the press ery out that
merciless injustice is being practiced. Mr.
Bonar Law, speaking in the House of Com-
mons for the Government, declared that the
prisoners would not be released. Then, a
day or two later, it was announced that
many of the prisoners had been released on
parole. There is an apparent conflict be-
tween Mr. Law’s statement and the action
of the prison authorities in Dublin.
There is an impression that the release of
the prisoners is the outcome of the appoint-
ment of Sir Nevil Macready as military
commander in Ireland, who is believed to
be anxious to make a further trial of con-
ciliatory measures before resorting to others.
From this view-point the release of the
prisoners is serving a good end. Let us
hope that conciliation may yet be found pos-

sible and effective in the treatment of the

Irish question.

But let nobody hasten to condemn the
situation that produces the hunger strike.
That men and women in the prisons should be
dying of starvation is of course a dreadful
thing to think of. But those who are shock-
ed by the thought, and whose sympathetic
hearts move them to plead for the release
of the prisoners, may well be asked, what
kind of treatment they would apply to such
cases?

If anarchy is not to be produced, if or-
der is to prevail, there must be means of
punishing those who break the law. ‘Wheth-
er the law is a wise one does not affeet the
case. It is always possible for differences
of opinion to arise as to the merits of any
law. But good citizenship requires that the
law be observed even by those who may n~’
approve of it. Without a recognition of
this principle there will be chaos where
there should be order. Offenders, then, must
be imprisoned. Humanity demands that
they shall be treated decently and supplied
with abundance of wholesome food. What
more can the authorities do? If a prisoner
in Dublin, charged with what may possibly
be regarded as a political offence, can resist
the operation of the law and obtain release
by refusing to partake of food, a prisoner
of any other class may -do likewise. Once
admit that such a course can succeed in de-
feating the ends of justice, by obtaining the
release of a prisoner, and a temptation is
held out to every effender who is jailed to
enter upon a hunger strike. How is a hunger

strike to be prevented, except by justice aban-

doning all its power and authority? Surely,
if the authorities provide a prisoner with
comfortable accommodation and plenty of
good food they have done all that ean be
expected of them. If the prisoner refuses
to eat, how can anybody else be blamed for
that?

Britain and France

N considering the friction that, unfor-
I utnately, has arisen between Great Bri-
tain and France respecting the occupation
of German "territory, it is well to remem-
ber that while in a sense the ‘‘Allied and
Associated Powers,”” as they are called
in the treaties, have a common interest in
the matter, and therefore should act togeth-
er, it is a fact that France, by reason of
proximity, has a particularly keen interest
which may in some degree excuse excep-
tional action on her part. An old proverb
tells us ‘it is aisy to bear another man’s
toothache.”—The Prime Minister of Great
Britain, sitting in his office in London,
with every desire to do right, cannot be ex-
pected to feel as keenly as the Prime Min-
ister of France, sitting in Paris, concerning
the movements of German troops near the
French frontier. We may as well recognize
the fact that there is and must remain a
bitter feeling between France and Ger-
many. Peace treaties and negotiations be-
tween the representatives of the two na-
tions may pretend that there is a condition
of peace, but beneath them all, and very
thinly covered, is the warlike condition to
which we have referred. For more than
forty years after the war of 1870 there was
a nominal peace between Germany and
France, but-in reality the Frenchmen were
all the time sharpening their swords for the
fight which they felt must one day come.
Now the situation is reversed. Germany,

-the vietor of the former period, is now the

conquered country, and Germany cannot be
expected to do otherwise than 'lie in wait
for the opportunity to strike back. France,
knowing this well, will at all times endeavor
to be ready to fight again. - Hence, the
French statesmen watch with exeeptionally
sharp interest every German movement.
When, in spite of the sections of the Treaty
of Versailles prohibiting the presence of
German soldiery in the Rhine region, the
German Government began to move troops
into the neutral territory, on the pretence
that they were needed to maintain order
and prevent Bolshevism, it is not surprising
that the French Government treated the rea-
son as a mere subterfuge, proposed resist-
ance by the Allies and, impatient of delay,
sent in the French troops to occupy Frank-
fort and other German cities.

It is gratifying to have the assurances
of both the British and French authorities
that the crisis brought about by these events
has been tided over. France is to be for-
given for her hasty action, and advised that

she must not do it again. She must be
more patient'and be content to await action
by the Allies rather than rush in on her
own account. But the action that France
felt obliged to take in this case will prob-
ably serve to make the Allies more energetic
in enforcing the treaty.

The “Outlaw”’

RGANIZED labor sometimes takes
O action which many in the community
regard as.extreme and unjust. But
there are times when organized labor ren-
ders a very substantial service to the com-
munity in restraiming those of its members
who are disposed to act unfairly. The grav-
est features of the industrial troubles of
today are the revolts within the ranks of
the workers, revolts led by men who mani-
fest none of the sense of responsibility
which all citizens should have, and which
many of the labor leaders, to their honor
be it said, have shown in a marked man-
ner in times of crisis. The railway strike
that is now almost paralysing traffic in
some parts of the United States is not the
movement of organized labor, but a revolt
against the labor authority that has hitherto
been very generally recognized. Beginning
with a strike of the switchmen in the rail-
way yards at Chicago—a strike undertaken
in defiance of the authority of the brother-
hood to which the strikers belong—the move-
ment spread rapidly. The brotherhood lead-
ers have made all possible efforts to check
the movement and some success is attend-
ing these efforts. But much harm has al-
ready been done by the strike, not the least
part of which is the spreading of the idea
among the workers that they need pay no
attention to the law or to regulations or
agreements made by their leaders.
home there has been a similar exhibition of
this revolt within the ranks of labor. The pub-
lishers of the Montreal Star have a contract
with their printers which has several years
to run. Some time ago the publishers vol-
untarily gave an increase of wages that the
contract did not call for. The International
Typrographical Union, which for many
years has been the recognized authority re-
presenting the printers, was quite satisfied
with the publishers’ action. Nevertheless a
large number of the Star’s workers, in vio-
latiom of their agreement and in defiance of
the authority of the International Union, de-
manded increased pay and left their work
without notice.

These movements of what are being called
the ‘‘outlaw’’ unions, revolts against the
authority of the leaders of organized labor,
are the most dangerous features of the
industrial situation both in Canada and the
United States. The public should not fail
to notice that in these matters organized
labor is not responsible for the trouble that
exists, but on the contrary, in its higher
and more responsible ranks, organized labor
stands for law and order and fair dealing.

Nearer-

P o
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Canada’s Currency Problem

Free Exportation of Gold Would Deplete this Country of Yellow
Metal in a Year—Dominion Now Holds 2 p.c. of World’s
*  Gold—Cunliffe Coramittee on British Situation

By S. ROY WEAVER, M. A.
Article III.

The road to sound currency is the straight and
narrow path of strict observance of contracts.
As a nation we must make good on our pledges.
It would, of course, be comparatively simple to
announce a return to redemption in gold on de-
mand but under present conditions difficulty
would arise in maintaining such redemption. If
exportation of gold were free, shipmemts in pay-
ment of our cash obligations abroad would quickly
deplete this country’s stocks of the yellow metal.
On the other hand, it is questionable in how far
“any effective restraint could be maintained on the
exportation of gold if gold were available within
this country in exchange for Dominion notes.
Hoarding probably would have to be expected;
smuggling of gold out of the country could not
well be avoided. Moreover, there would be no
value in restoring demand redemption of our
currency in gold unless the recipients were allow-
ed to use such gold freely in international com-
merce. In permitting the mining companies to
sell their gold to the United States, the Govern-
ment has practically removed the restriction on
the exportation of the metal. But the situation
would be serious if exportation of gold were per-
mitted freely and if the yellow metal were obtain-
able on demand in redemption of our paper our-
rency. Indeed, our entire gold holdings would
he gone in a year’s time.

In December, 1913, Canada’s visible gold stock,
i.e., holdings by the Government and the banks,
amounted to about $142,000,000. At the end of
1919, it was higher by $50,000,000. With a pop-
ulation of less than ten millions, or about one
half of one per cent of the population of the
world, the Dominion holds approximately 2 per
cent of the world’s gold. Moreover, gold mining
in this country would augment our holdings of
the precious metal by $15,000,000 annually if the
leak, resulting from the unfavorable condition of
our international cash account, could be stopped.
We have our fair share of gold, probably, if
we can hold it and pay our obligations abroad
with other goods. The real problem is so to
order our trade relations that undue drainage of
gold will not take place and to ensure that in our
foreign relations we do not have aggregate cash
obligations exceeding current cash receipts. Sol-
ution of that problem involves consider-
ations.

many
In the large, it means a favorable balance
of trade. when all items, invisible as well as vis-
ible, are taken into the reckoning. The magnitude
of those invisible factors should be appreciated.
Annual interest charges due abroad aggregate
close to $200,000,000. Shipping and insurance bills
payable to interests outside Canada are costing
at the ratesof $60,000,000. Moreover, Canada has
been absorbing Canadian securities formerly held
abroad and such repurchases have swelled the
account against us. Then, too, it must be remem-
bered that a large part of our exports during
the war and a not inconsiderable part since have
been on credit and, consequently, cannot properly
be included in considering our cash position. In-
deed they have counted against us, because Can-
ada bought much of the raw materials in the
United Stateés for cash and sold the finished pro-
ducts to Europe on credit. Improvement of our
export position means a gaining cash export busi-
ness, if that is practicable under the present world
exchange situation. Moreover, it involves great-
er production in this country in all necessary

lines. Imports must be reduced. The problem
cannot be solved or the Canadian situation even
materially bettered by shifting our buying from
the United States to Great Britain or lower ex-
New York is practically the
as well as of

change countries.
financial centre of the Dominion
the United States, and in paying for imports from
Great Britain or any other overseas country we
must first buy New York funds. All Canadian pur-
chases abroad add to the balance against us:
every Canadian sale abroad contributes towards
a reduction of that balance. Nor is there any
permanent solution of the difficulty in the offers
from United States producers and traders to
divide the exchange with Canadian purchasers or,
in some cases, to accept Canadian funds at par.
The individual purchaser may escape part or
all of the burden of exchange on a transaction of
this character, which is only a refined form of
dumping; nevertheless, his purchase adds to the
balance against this country, tends to increase
the general exchange discount on Canadian money
and to increase the cost to Canadian consumers
of absolutely necessary imports such as coal, cot-
ton, oil, etec. Fo

Pending the time when Canada can resume
specie payments on dexhand, it is important that
the Dominion should realize the importance of
its problem and should make every effort to
gain and to hold the confidence of foreign
vestors. Our national credit must be kept above

in-

reproach. British financiers,—the most expert in
the world—have been seized with the importance
of this consideration. The Cunliffe Committee
in its final report to the British Treasury several
months ago made recommendations looking to
the early restoration of an effective gold standard,
including:

1. That an adequate sinking fund should be
provided out of revenue, so that there may be a
regular annual reduction of capital liabilities,
more especially those which constitute the floating
debt, and: .

2. That the portion of the currency note is-
sue which is not covered by gold should be
restricted each year to the maximum of the pre-
ceding year. A Treasury minute issued last No-
vember adopted such fidueiary issue to £320,608,-
000 for the calendar year, 1920. Moreover, steady
and substantial diminution of circulation of the
Government’s currency notes is being effected week
by | week.

These measures are earnest of good faith ana
a firm determination so to set Britain's financial
house in order as to make possible resumption
of specie payments at the earliest possible op-
portunity. On the other hand, the belief that
France is not collecting sufficiently heavy tax-
ation, but depending too much upon borrowing, .
unquestionably has had an important bearing
upon the depreciation of the franc in foreign ex-
change. The credit of nations, like that of Th-
dividuals, rests upon and changes with a number
of factors. Canada is peculiarly dependent upon
foreign capital for development purposes and it is
of the utmost importance that our national credit
be guarded’ jealously. Nothing can contribute
more effectively to that end than adoption of such
programme a8 will restore the parity between our
currency and gold and renew the redemption of
our national pledges. That programme must in-
clude greater production at home, reifuced oblig-
ations abroad, thrift in the widest application of
that term, and adequate but equitable taxation.

German Tradei’icking Up

The recent advance of the mark has greatly
stimulated the demand in the New York market
for both German currency and internal bonds.
The demand has become so great (running at the
rate of $1,000,000 a day) that most of the larger
dealers refused to accept orders for less than
50,000 marks, and a very limited number have
placed the minimum at 100,000 marks. The de-
mand for German securities is further increased
by the growth of importation of German goods
which are considerably in excess of what they
were previously. Detailed trade figures have not
yet become available but they are expected to
show great increases in both German exports and
imports. Had Germany’s buying of raw materials
been less extensive, the mark no doubt would
have risen more sharply than it did.

The eagerness on the part of Americans to
either speculate in German securities or hold them
for investments is Veasily understood. We must
realize that commercial and industrial Germany
is in earnest in its efforts to regain stability, and
is genuinely desirous of working to recover her
pre-war position. This is wonderfully evidenced
by the Leipzig Fair, which commenced last Octo-
ber, and which more than 120,000 visitors attend-
ed, or about 20 per cent more that at any previous
fair. About 11,000 of the fair-goers were foreign
buyers, chiefly from Holland, Norway, Sweden,
Spain, and North and South America. The most
important . exhibits were those of the technieal
section, including many types of new machine
tools, mechanical and electrical devices and novel-
ties. The accuracy of the work done by the ma-

chinery exhibited, as well as the finish of the .

machines themselves, left nothing to be desired.

Other sections were toys, porcelain and crockery,
aluminum-ware, construction materials for the
building trades, musical instruments and jewel-
ry.

Languages Spoken in Brazil

Foreign languages, states H.M. Commercial
Secretary at Rio de Janeiro, are read and spoken
in Brazil in the following order: French, Italian,
English, German and Spanish, the last-named be-
ing a very bad fifth. This language is, of course,
understood by all educated classes, but it is neither
read nor spoken. The leading bookseller of this
city has stated that he did not sell one-hundredth
part of the literature in Spanish that he did in
German, and sales in the latter language are
naturally somewhat restricted.

It is hoped that trading concerns dealing with
Brazil, or desiring to do so, will realise that it
is the literal truth that Spanish will not serve
as the language medium. The bookseller alluded
to above added that if the sale of a certain Eng-
lish publication submitted to him had been of
interest to him he would sooner have it in Eng-
lish than in Spanish, if it were a choice between
these two languages.

Growing conditions in the province of Ontario
are reported on all sides as very favorable, fall
wheat being in very good shape and preparations
for seeding well under way. Fruit growers are
optimistic over 'the season's prospects. Many
farms are changing hands and wages of farm
help have reached the record of from $600 to $759
per year,
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U.S. Action Will Affect Canada

Return of U. 8. Railways to Owners—Right to Fair Profits
Recognized—Increased Rates in U.S. Will Mean In-
creases Here—Deficits Charged to Posterity

By B. K. SANDWELL,

The full import of the legislation under which
the American railways are being returned to their
owners has not.- yet been appreciated, either in
the United States or in Canada. Its significance
to this country is due to the economlic influence
which any existing schedule of rates in the Unit-
ed States must necessarily have upon the level
of railway rates in Canada. The American rail-
ways have been systematically starved by the
operations of the Interstate Commerce Commis-
sion and of various local commissions during the
last ten years, not so much by way of reduction
of rates as by the introduction of restrictions
and. regulations making eperation more costly,
and by refusal to recognize the need of the rail-
ways for increased remuneration to meet the

increased cost of labor and supply. Throughout-

this period, the Canadian railways have sufferc.
severely as a result of the effect of the American
schedule of rates upon the rates currently charged
in this country. It is not necessary to discuss
how that influence is brought to bear, further
than to point out that even if the Canadian Rail-
way Commission desired to maintain rates at a
level substantially above that which prevails in
the United States, it would hardly be possible for
them to do so, since much of the most valuablé
traffic of the lines would, as a result, be diverted
to competing American routes. In “brief, it may
be stated as axiomatic that the American level ot
railway rates affects the Canadian level at least
to the extent of preventing any variation of more
than 2 or 3 per cent in either direction from the
point at which the two levels are economically
equivalent.

The legislation under which the American
roads are being returned to their owners pr*s an
end once and for all to most of the vexatious in-
terference of the local state commissions and im-
poses upon the Interstate. Commerce Commission
an obligation to recognize certaju claims for net
earnings which it has never recognized before.
In brief, the legislation lays down the theory that
the mass of railway investments in the United
States is entitled to a remuneration of 6 per cent,
after all proper charges for the maintenance of
the capital in an unimpaired condition has been
provided for. Much must of course depend upon
the valuation which is placed upon the present
fixed capital of the American railways; but those
who are recognized as experts on the subject state
that the investigations of the valuators who have
been working for the United States Government
for several years have known that the true value
of the whole mass of railway capital in the Unit-
ed States approximates very closely to the par
value of the securities issued to represent it.
While this is true of the entire mass, 1t does not
of course brevent individual railway properties
from being grossly> over-capitalized, on the one
hand, or worth a large premium over the face
value of their capital, on the other.

A remuneration of 6 per cent, will, 1t is stated,
involve an increase in the freight rates now
charged by the American railways of close upon
25 per cent. The legislation provides that where a
road by reason of special location or other ad-
vantages is able to earn more than the alloted re-
turn upon its valuation, the Government shall
take possession of the surplus and use it for gen-
eral transportation purposes—a somewhat more
logical and justifiable proceeding than the dis-

eriminatory tax imposed 'by the Canadian Gov- .

ernment upon the Canadian Paeific Railway,

which appropriates the surplus profits of that
railway and employs them for the general pur-
poses of the Government, rather than for the
interests of the transportation business which
produced them.

The point of interest to Canadians 1s that an
increase of 25 per cent in American frelght rates
must almost inevitably be accompanted by a
closely corresponding increase in Canadian rates.
Nor will it be possible in the long run for Cana-
dians to allot to the owners of their rallway sys-
tems a smaller ratio of profit than the Americans
allow to theirs. The Canadian Pacific Railway
under such a system should have little difficulty
in proving a valuation which would entitle it to
considerably more than its present 10 per cent
dividend. The Government roads taken as a
whole are not likely for some time to come to earn
anything like even 6 per cent upon a moderate
valuation of capital, but such an increase in rates
should do a good deal to relieve the ecountry of
the burden of operating deficits which 1s at pres-
ent imposed upon it in connection with its two
transcontinental railways.

Another effect of the increase in transportation
charges may be to postpone yet further the pro-
cess of the reduction of the high cost of lving.

Freight rates are so large a part of the value oi-

every article consumed by the modern citizen
that an increase in this one element alone woula
offset many strong influences working in the
other direction. The increased cost of transporta-
tion is of course brought about mainly as a result
of the high level of wages established on the
American railways while under Government con-
trol and immediately reflected in Canada owing
to the close relations between the labor organiza-
tions of the two countries. No reduction of rates
from the new standard now about to be erected
can be possible until a reduction of wages is
brought about, and this seems to insure that the
new standard will remain in effeet for a good
many years to come.

It i net likely that at the present time new
capital could be secured for the railway business
in either Canada or the United States at so low a
rate as 6 per cent, but it is one of the character-
istics of the railway business that its constant
expansion compels those who have engaged in it
to carry out improvements and extensions from
time to time whether they will actually produce
enouvgh to pay a return upon the capital involved
or not, for the simple reason that if they were
not effected the roads would lose a portion of
the business that they now haveé. Thus it will
pay the American roads to effect considerable
improvements, especially in terminal facilities,
even though the new capital should cost them 7
or 8 per cent, end they should only be allowed to
earn 6 per cent upon it. From the point of view
of the money market at the present time the rate
fixed by the United States railway legislation is
tooe low, but it is to be remembered that it will be
permanent and will not alter with the fluctua-
tions of the market; and there is reason to hope
that after a few years capital will again be ob-
tainable for such necessary enterprises as the
transportation systems of the country at a lower
rate than it at present demands. The rate of
interest on high-grade bonds should already have
gone down, were it not for the fact that the supply
of them is still constantly being increased by
Governments. The United States has recently
come into the market for a quarter of a billion

QOIIars of short date borrowings at‘the extra-
ordinarily high figure of 5% per cent, and the
Canadian Government will doubtless be compelled
to pay a higher price than it has ever paid before
for any funds which it may require to borrow
during the coming summer. There can be "no
prospect of cheaper money until governments
commence to pay thgir way as they go and cease
to add to the output of high grade securities. When
that happens, it may quite reasonably be possible
for strong American railways to borrow at less
than 6 per cent, and either of the great railway
owners of Canada—the Government and the Cana-
dian Pacific Railway—should be able to secure
funds on terms as advantageous as those grant-
ed to any leading American railway.

The operating of railways at a deficit charge-
able to the public accounts, at a time when the
public accounts are themselves showing a balance
on the wrong side and necessitating constant bor-
rowing, is nothing more or less than helping our-
selves to the service of transpertation and charg-
ing a substantial part of the cost to posterity.
So far as the deficits are an inevitable result of
errors or disappointments in the calculations with
which railways were built at the expense of the
general credit of Canada, it may be legitimate to
fund a certain proportion of the deficits in order
that the whole consequences of those errors or
disappointments may not be borne by the popula-
tion of a single period. But in so far as deficits
are the result of inadequate railway rates, rates
which do not give a proper return, not only upon
unwise or unfortunately planned railways, but
also upon the best designed and most efficient Sys-
tems in the country, they are without economic
excuse. There is no valid reason why the peo-
ple of one section of Canada should provide trans-
portation at less than cost for the people of an-
other section, nor is there any reason why the
Canadians of the second half of the Twentieth
Century should be called upon to pay for the
transportation enjoyed by Canadians in the first
half.

A Perfect Machine-Made Sporting Gun.

In sporting circles it has long been a tradition
that the hand-made gun was far and away the
best. In accuracy, balance and delicacy of trig-
ger action, a well-made hand gun was accept-
ed as superior to the best that machinery could
produce, and sportsmen felt pride in the posses-

sion of a costly gun upon which some crafts-,

man had expended many days, if not weeks, of
his unique skill. This tradition seems likely to
pass away. A British firm which turned out
many millions of machine-made rifles during the
war has now produced a sporting gun which is
completely machine-made and finished to the
highest standard in every detail. The cost is
below thaf of the ‘“good enough” machine-made
gun of pre-war days, and far below that of
hand-made guns. This result has been achieved
by the highest skill in the design of special
machinery to produce the various parts in large
quantities and yet with the most meticulous ac-
curacy.

»

The extraction of turpentine from Douglas fir,
a new industry in forest products, has been es-
tablished on Cortez island by a number of ranch-
ers, and a company is being organized to actively
develop the business. A woyalty of one dollar
per barrel is asked by owners of timber and it is
estimated that about eight barrels of pitch is the
average productionper acre. No tree smaller than
ten inches in diameter is tapped and some of the
larger trees yield great returns, one producing
48 gallons at one tapping. About two-thirds of a
gallon of high grade turpentine is obtaineq from
a gallon of sap, the residue being commercially
marketable.
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Water Power Development

Canada is Estimated to Have About 20 Million Forse Power
and is Surpassed Only by Norway in Development
of Available Power ;

The Dominion Water Power Branch, Depart-
ment of the Interior, and the Dominion Bureau
of Statistics, Department of Trdade and Commerce,
have ithrough co-operation, just completed an
exhaustive census and analysis of the developed
water power in Canada. The figures, which are
complete to January 1st, 1920, are exceptionally
interesting and are indicative of the marked man-
ner in which the water power resources of the
Dominion are being put to advantageous use.
Practically every great industrial centre in Can-
ada is now served with hydro-eleetrical energy
and has within easy transmission distance ample
reserves of water power. Active construction in
hydro-electrical enterprise is fast linking up the
few centres which are still unserved, and which
have water power resources in their vicinity. In
those localities where water power is not avail-
able, nature has bountifully supplied fuel reserves
of coal, gas or oil.

According to a recent commutation the water
power resources of the British Empire have been
placed at from 50 to 70 million horse power. This
does not include such territories, formerly under
control of the Central Powers, as will fall in fut-
ure under British influence. To this total Can-
ada contributes in the neighborhood of 20 mil-
lion horse power. This figure represents the pow-
er available at sites at which more or less de-
finite information is to hand. Continued in-
vestigations will undoubtedly add to this figure.

According to the statistics just compitled there
is installed throughout the Dominion some 2,418,-
000 turbine or water wheel horse power of which
2,215,000 horse power is actually and regularly
employed in useful work. The larger figure in-
cludes the total installed capacity at full rate,
including reserve units. It does not, however,
include hydraulic excite units. A large" number
of the plants now operating are designed for the
addition of further units as the market demands.
The ultimate capacity of such plants, together
with that of new plants now under construction,
total some 3,385,000 horse power.

Of the total power installed, 1,756,791 horse
power or 72.7 per cent is installed in central elec-
‘tric stations. By central electric stations are
meant stations which are engaged in the develop-
ment of electrical energy for sale and distribution.
Central station power is sold for lighting, mining,
electro-chemical and electro-metallurgical indus-
try, milling and general manufacturing. It is
apparent therefore that the central station total
listed in Column 3 includes a portion of the totals
listed in Columns 4 and 5 as used in other in-

horse power is utilized of which 381,631 horse
power is generated directly from water in pulp
and paper establishments while 91,634 horse pow-
er is purchased from hydro central electric sta-
tions.

Hydro power used for other purposes and other
industries may be listed as follows,—for lighting
purposes 434,613 horse power; in mining indus-
try 177,728 horse power; in flour and grist mills
42,736 horse power; in lumber and saw mills 37,-
918 horse power; in other manufacturing indus-
tries 172,955 horse power. These figures are evid-
ence of the widespread manner in which the Do-
minion’s water power resources are being applied
to the furtherance. of its industrial development.
In further reference to the foregoing total of water
power developed in Canada, it might be noted
that during the fiscal year ending March 31st,
1919, there were exported from plants included in
tabulation, 175,000 h.p. years.

An analysis of the number and capacity of the
water wheels and turbines installed, is of con-
siderable interest. The total installation of 2,-
417,896 horse power is comprised of 3,370 units
of an average capacity of 715 h.p. While 2,244
of these units are of 100 h.p. or under, they con-
tributed only 82,204 h.p., or 3.4 per cent to the to-
tal. A total of 1,845,427, or 76.3 per cent of the
whole is contributed by units of 2,000 h.p. and
over 1,391,025 or 57.6 h.p. per cent by units of
5,000 h.p. and over; 1,029,900 h.p. or 42.6 per cent
by. units of 10,000 h.p. and over; and 160,000 h.p.
or 6.6 per cent by units of 20,000 and over. This
is illustrative of the modern tendency towards the
installation of large units. Reference might be
made in this connection to the 50,000 h.p., tur-
bines which are contemplated for the new develop-
ment of the Hydro-Electric Power Commission
at Queenston.

Further statistics refer to the developed water
power used in connection with the central electric
station industry. The central station Industry has
made great strides in Canada in recent years. A
network of transmission systems, which are being
rapidly extended from year to year, covers cen-
tral and southwestern Ontario and southern Que-
bec. Other systems established in numerous cen-
tres from coast to coast are likewise rapidly ex-
tending their scope. Ninety-one point four per
cent of the primary power used in the central
stations throughout the Dominion is derived from
water, evidencing in a striking manner the ad-
vantageous location of the water power resources
to’ industrial centres. 4

The total installed water wheel and turbine

dustries. In the pulp and paper industry 473,265 horse power in hydro central electric stations is

" tions and equipment,

1,756,791 h.p. Fuel auxiliaries installed as stand-
bys to these hydro stations brings the total in-
stalled primary capacity up to 1,873,989 h.p. con-
nected to 1,449,180 k.v.a dynamo capacity. The to-
tal capital invested in these central stations, in-
clusive of transmission and distribution systems,
is $369,464,961 or an average of $210 per install-
ed primary horse power.

Of special interest to engineers is the actual
cost of construction of hydro-electriz power sta-
tlons, exclusive of transmission. and distribution
systems. The figures of 70 representative hydro-
electric stations throughout the Dominion with
an aggregate turbine installation of 745,797 horse
power show a total construction cost of $50,740,468
(pre-war figures) or an average o? $69.11 per in-
stalled horse power. This cost includes the capitai
invested in construction of dams, flumes, pen-
stocks, and all hydraulic works, and of power sta-
It excludes rzal estate and
transmission and distribution equipment. The
figure in brief represents the capital cost of con-
struction at the power site.

With a water power development of 274 h.p. per
thousand population, Canada stands well 1n re-
spect to availability and utilization of hydro power
resources, being only surpassed in this respect by
Norway. The enormous water power reserves

' still untouchea form a substantial basis for the

progressive exploitation and development of other
natural resources, and, if proper!ly co-ordinated
with the development and utilizatina of the enorm-
ous fuel resources of the Dominion, are an assur-
ance of continued industrial expansion and pros-
perity. :

Dividend Notice.

Lake of the Woods Milling Company, Ltd.

DIVIDEND NOTICE
Notice is hereby given that the regular quart-
erly dividend of 1% per cent on the Preferred
Stock of the LAKE OF THE WOODS MILLING
COMPANY, LIMITED, for the three months end-
ing May 31, 1920 has been declared payable on
Tuesday, June 1st, 1920 to Shareholders of re-
cord at the close of business on Saturday, May,
22nd, 1920.

By order of the Board.
R. NEILSON
Assistant Secretary.

Notice is hereby given that a dividend of 3 per
cent on the Common Stock of LAKE OF THE
WOODS MILLING COMPANY, LIMITED,
for the three months ending May 31st, 1920,
being 2% per cent from the earnings of the Lake
of the Woods Milling Company, Limited, and
one-half of 1 per cent from the earnings of the
SUNSET MANUFACTURING COMPANY, has
been declared payable on Tuesday, June 1st, 1920
to shareholders of record at the close of business
on Saturday, May, 22nd, 1920. .

By order of the Board.

R. NEILSON,
Assistant-Secretary.

Distribution of Developed Water Power in Canada by Provinces and by Use of Power, Jan, 15!, 1920.

DEVELOPED WATER POWER

Total Waterwheel and Turbine H.P. installed

\ for use in

Total Waterwheel Total
and Turbine Central other Horse-Power
Horse-Power Electric Pulp and Manufacturers actually
Installed Stations PaperIndustry Industries employed

1 2 3 4 5 6
2 V1 1 L R e S 13,199 10,000 cisiaine St 11,349
British Columbia. 308,167 211,043 46,962 46,094 276,795
7 31 ch o 2 R AR R e 32,992 32,580 o Tasie s 17 31,754
Saskatchewan . .... EaS - A SR o - T e e ST B S oM Ty M
Manttoba: - it it 83,447 (4 e SR e e e e 75,100
Emtaeiols ) il 1,015,726 794,621 158,095 99,230 934,015
Quebec . . i...... A 910,029 623,088 249,332 270,961 838,071
New Brunswick..... 18,080 9,378 2693 6,009 16,657
Nova Scotia . ...... 34,323 4,064 16,183 12,276 29,359
Prince Edw. Island. 1,983 VLY A et R e 1,789 1,621
Totald S riLnE. avs 2,417,896 1,766,791 473,265 436,376 2,214,721

RN
Ultimate Designed

Capacity of Plants Installed H.P. UNDB
now operating or per 1,000 VELOPED
under construe- Population WATER
ion in H.P. POWER

7 8 9

13,199 1,467 100,000
350,832 429 3,000,000
- 33,070 56 466,000
............ 567,000
1 297,047 135 3,218,000
1,460,920 360 5,800,000
1,146,465 391 6,000,000
29,115 49 300,000
52,202 66 100,000
1,958 21 3,000
3,384,808 274 19,554,000
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West Held Up By Late Spring

Cattle in West are Starving Owing to Lack of Food Supplies—
Government has k'xhausted Sources of Supply—Europe
Wants Wheat, Not Flour

By E. CORA HIND.

Winnipeg, April 14: Conditions in the west are
very far from ideal at the moment. The stormi-
est March and the coldest April almost on re-
cord. Practically all of central and northern Al-
berta, northern Saskatchewan and parts of north-
ern Manitoba are lying under a heavy blanket of
snow and while the sun is bright and the skies
clear, piercing winds from the north have blown
for days.
immediately, seeding will be fully three weeks
behind the average and old timers say it reminds
them of the spring of 1879 when all the seeding
had to be done after the fourth of May. It is
not seeding that the farmers are worrying about
particularly, long experience having taught them
that the spring slow to come often brings steady
fine and suitable weather when at last it appears.
The acreage will be reduced, of course, but what
of that?

The real worry at present is the feed for cattle
and horses. The feed supply, short on the start
and a feeding period unduly prolonged has prac-
tically exhausted available supplies and both cat-
tle and horses in many sections are literally starv-
ing and if the present weather continues even
another week the loss will be very heavy. Even
in. Manitoba where the feed supply was abundant
early in the season, there is now a shortage as
farmers figuring on the usual feeding period have
sold too much of their supposed surplus to Sas-
katchewan and Alberta and now find themselves
in perilous conditions with regard to their own
stock. In the range country there is much ap-
prehension of heavy loss in the calf crop and of
unduly thin cows at calving time, while stock
and mix farms are finding great difficulty in
dealing with newiy arrived calves, pigs and lambs
as in addition to shortage of hay there is a great
shortage of straw for bedding and this combined
with the exceptionally cold weather makes it dif-
ficult to protect young lambs, pigs ana calves.

Honorable Duncan Marshall, Minister of Agri-
culture for Alberta speaking in the house at the
end of last week said “we are facing a most
serious situation. The government has obtained
practically all the hay it can buy in the East.
Nearly: 800 cars of hay are on order in Ontario
and these are coming west at the rate of 25 cars
daily but we are being deluged with orders from
700 to 800 points right now and we simply 2an-
not supply the feed that is requirea.

We have done everything possible but owing
to the unprecedented conditions we simply can-
not provide relief for all at the present time.
The policy of the government all winter has been
to purchase hay outside the province so that feed
reserves in Alberta would be available for the
people of all Alberta. However the limit of purchas-
ing seems to be reached in the east. Between 2300
and 2400 cars of hay have been purchased out-
side the province during the winter.” The special
rate for feed shipments has been extended from
April first to the middle of May.

Hay in Edmonton of April third was nominally
$50 per ton but offers of $60 per' ton for small
lots found no takers.

The Board of Trade of Edmonton held a special
session to consider the situation but having can-
vassed what has already been done by the govern-
ment decided that there were apparently no steps
which they could take to relieve the situation.

In spite of these serious conditions the annual
bull sale at Edmonton, on the last of March and

Even should warm weather set in,

the first of April was an unqualified success, as
the quality of bulls offered was better, the num-
bers disposed of larger and the average of price
very much higher than 1919. It is hard to re-
concile this apparent contradiction in terms.

Farm work, when once the thaw comes, will be
considerably handicapped by the lack of concen-
trated food for working horses and the high price
of both gasoline and coal oil for the tractors.

A census as to prices being asked by farm help
reports the average at $70 to $80 and board. A
few points report the average at $80 to $90.

Rural Credits Tangle.

The Manitoba Rural credit tangle has been ad-
justed to the extent of the Provincial Government
finding the money to complete the applications
accepted for the present year, and the power to
accept deposits has been accorded the Rural Cred-
its Association. * George Prout, member of Sel-
kirk, who is the father of Rural Credits in Man-
itoba was not satisfied with the arrangements
made and has resigned from charge of Rural
Credits. It was not with him a salaried position
and he has also retired from the local house.
Further developments will be awaited with a good
deal of interest.

J. L. Clarke, manager of rural service depart-
ment for the prairie provinces with headquarters
at Regina, has issued a warning to farmers to
be prepared for a period of tight money. He states
that the banks will combine to lend for ordiriary
farm needs but advises against any large pro-
grammes of extension.

The Alberta Government has made a brave at-
tempt to put a stop to wild catting in real estate
by amending the act re subdivisions so that per-
mission of the public utilities board must be ob-
tained before a new subdivision can be put on
the market.

Millers in Session.

A delegation of millers from both eastern and
western Canada are in Winnipeg consulting with
the chairman of the wheat board. It is under-
stood they are seeking increased prices for both
flour and offal or the decontrolling of flour and
the opportunity to sell when and where they can.

There is really no great surplus of flour in
Canada at the moment. If all the mills were to
stop grinding at once there is enough on hand for
4 or 5 weeks only.

The real crux of the flour situation lies on the
continent. These countries want wheat but do
not want flour. Take France dor example; up to
the early part of this year France took a consider-
able quantity of Canadian flour, now it would be
impossible to get France to take flour if it were
given for nothing because the trade unions of
France are determined that only raw materials
shall come in and that French workmen shall
have the benefit of the manufacturing, in the
case of wheat that French cows shall have the
benefit of the offal. Belgium also wants wheat
and not flour, and practically all the flour eaten
in Belgium today is ground in their own mills.

Julius Barnes in selling to Belgium last year
stipulated that for every 100,000 bushels of wheat
sold to them they should take so many sacks
of flour, but it appears they did not consume this
flour in Belgium but traded it to the Czeko Slov-
aks for sugar. '

The United Kingdom also wants wheat and not
flour and of late she is taking little interest even
in Canadian wheat and is buying heavily from

Argentine. Recently she secured five cargoes
which only cost $2.50 per bushel on board New
York. With the rate of exchange so heavily against
them, it is reasonable to suppose they will take
as little of our wheat as possible.

Canada is not the only country finding diffi-
culty in disposing of flour. At the end of the
first week in March, Julius Barnes reported that
the American wheat corporation had 5,000,000 bar-
rels on hand and that every effort had been ex-
hausted to find a market for it and the only avail-
able market for even a portion of it would be
credit sales to those countries unable to pay
cash. It is understood that Mr. Barnes in order
to maintain the guaranty level on American wheat
will have to absorb and find a market for an ad-
ditional 2,000,000 barrels. These facts make the
rumors that the United States would have bought
large quantities of our flour to keep .. off the
British market, look rather silly. Neither the Brit-
ish or the American market want our flour at
present.

Another unfounded rumor is that there is an
opening for Canadian flour in the Orient today,
if millers were permitted to ship to it. This rumour
was glven the lie recently when the delegation of
millers from B. C. admitted that there was no
market in the Orient at present.

Milling is one of Canada’s most natural in-
dustries and every true Canadian is glad to see
it prosper. One of its troubles just at the mom-
ent is the extraordinary extent to which our mill-
ing has developed, the biggest per capita milling
capacity in the world, in fact near® twice as
large in proportion to population as that of any
other country. Even supposing we have attained
to 9,000,000 of a population our domestic con-
sumption will not exceed 45,000,000 so that in a
very ordinary year the Canadian mills with their
capacity of over 100,000,000 bushels must have a
heavy surplus to export. At the moment no one
wants it though some might take it in larger or
smaller quantities if they considered the price
right.

New British Internal-Combustion Loco-
motives.

Internal-combustion engine locomotives have
many advantages over steam locomotives for
long distance railways in countries whr:i'e water
and coal are scarce. They possess the draw-
back, however, that their efficiency is notably
reduced at high altitudes, owing to the iswer
density of the atmosphere and the consequent
difficulty of getting a full charge of air into
the cylinder. A British engineer has got over
this obstacle by designing an internal-combus-
tion engine whose efficiency is not affected by
altitude. It has the further advantage that the
exhaust is practically silent. A locomotive with
this type of engine and electric transmission
gear is now being constructed. Clearly enough,
the same engine has striking advantages for
aeroplane work, X

The British Columbia government intends exx
tgnding the scope of the Industries Act to pro-
vide $3,000,000 this year to loan to infant in-
dustries in place of the $2,000,000 which was the
figure set last year. Many new industries which
were established in 1919 through loans from this
department are developing satisfactorily,

)

The undersized horses of the Alberta ranches
find a ready market in Ontario, according to the
manager of the horse department of the Union
Stock Yards, Toronto, who is looking into the
supply of this type of animal in the west. The
horse of under 1,200 pounds, so common on the
range here, and of late years foungq undesirable
from a breeding standpoint, is cagerly picked up
in the eastern provinces, he stateg,
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Banking Pioneers of Canada

The Romance of Canadian Banking in the North-West—

Experiences in Founding a New Branch as Late as
the Year 1911

Thiry or forty years ago began the process of
colonization which has with such rapidity and
success transformed the grass grown Canadian
prairies into rich farming country, dotted with
prosperous towns and cities, bound together by
steel tenacles of a trio of railroad systems. In
these towns and cities stand branches of the Can-
adian banks, not perhaps so nor so
luxurious as some of the Eastern offices, but still
a far cry from the primitive makeshift structures
which housed their affairs in the days which,
after all, lie such a short time back. Yet out on
the outskirts of the rapidly growing Canadian
West, lie branches of a quarter of a century ago.
The pioneers of to-day, to-morrow they too will
perhaps be quite as comfortable and impressive as
the branches in the older centres.

Could the full tale be told of the adventure and
hardship endured by the men who have
founded the hundreds of branch banks in the Can-
adian West, it would constitute a story which
it would be difficult to match even in the pages
of fiction. But, unfortunately, these men do not
regard the work they have done as unusual and
regarding it as a part of the day’s work, they
are reluctant to tell of their experiences.

Although complete history of the early days
of Canadian banking in the West is yet to be
written, some conception of the difficulties and the
achievements upon which the present financial
institutions of that part of the Dominion are
standing, can be from tales - told in
unguarded moments by some of the ‘old timers’.

Within the past few months the editor of the
Union Bank Monthly, the house organ of the
Union Bank of Canada, one of the pioneer banks
in Western Canada, with over two hundred and
fifty branches in Manitoba and the West, has
succeeded in inducing some of the ‘old timers’ to
tell of their experiences. The story of two of
the branches of the Union Bank of Canada, he has
retold in the words of the men who founded them:
documents of great interest, they reflect as no
second hand narrative could, the spirit of the
pioneer, the breaker of trails and the builder of
cities.

impressive

gained

Away up in the Peace River District, up near
the Lesser Slave Lake, in the latitude of James
Bay, is Grande Prairie, where is located the most
northerly branch of the Union Bank of Canada.
Mr. Innes opened the Grande Prairie branch in
1911, when Grande Prairie was hardly more than
a name. To-day the branch stands in the centre
of a prosperous farming district; then it was—
but that is going ahead of our story. Here follows
the story of Grande Prairie, and how it gained
its plaée on the map.

In October, 1911, Mr. Innes received orders to
go up into the Peace River District and open the
branch of which he is still manager.

‘When Mr. Innes received his orders, he was un-
able to locate his destination on the map. How-
ever, his jumping-off place was Edmonton, for
which he started with the zeal of an apostle into
the Unknown. Here information was obtained re-
garding the journey north. There was a choice
of two routes. One was the summer trail, which
included a trip by boat up the Little Slave River

and across Lesser Slave Lake. The other was the
winter route by rail to Edson and thence north-
wards by trail through bush and muskeg. 1t
was between seasons. Only a weather prophet
could predict the easier road, for October may con-
tain the promise of January or July. If the lake
froze, the summer trail was impossible; if the
muskegs did not freeze, the winter trail was equally
out of the question.

A full outfit for the journey was procured in
Edmonton. An assistant—Mr. BE. M. Longair—
Joined the prospective manager here, and the
travellers left the city at six o’clock one morning
travelling by rail to Edson, which was reached
at midday. Co-incidently with arrival in Edson,
the weather which had hitherto been mild, de-
cided to change. The wind veered into the north-
east and soon developed into a blizzard. Never-
theless, a start was made without delay and
twenty miles covered by wagon that afternoon.
A Frenchman’'s cabin was reached at nightfall.
Here the little party had their evening meal,
smoked, rolled themselves up in their blankets
and went to sleep on the floor.

They set out next morning at dawn. There had
been frost in the night and the muskegs were
hard enough to carry horses and wagon. All
morning was a long pull up what had been aptly
enough named Scotman’s Hill; at noon, the sum-
mit had a blinding blizzard. The party now don-
ned furs and moccasins, for October had declared
herself. Scotman’s Hill is 4,600 feet high, and
the other side is called Break Neck Hill. The
angle is 45 degrees. So the wagon wheels were
locked, and the horses sat on their haunches, and
the travelers tobogganed half a mile ‘for the honor
of the bank’. From here the trail led through a
canyon to the Athabaska River. There was a
stopping house on the river bank, and this was
reached late in the second night.

It had been intended to make a crossing the fol-
lowing morning by a raft used for the purpose,
but the water receded during the night, leaving
this contrivance high and dry. The day was spent
in unsuccessful efforts to dislodge it. The river
continued to get lower, and it was clear that an
ice-jam had formed further up and was dam-
ming the stream. Towards evening two riders.
their horses pack-laden, ¢rossed the- ford. One
of them was upset by a racing floe, but clung
gamely to the horn of his saddle and reached the
shore. Night came. While the travelers slept,
the ice-jam broke and a new one formed af the
ford. The next evening this was solid enough
to bear the weight of the wagon on the morning
of the succeeding day, the fifth of the journey,
a crossing was made.

At noon another river, the Baptiste, was reach-
ed. Forgetting the Athabaska, the party treated
it-with a confidence to which it did not respond.
Fortunately, they were in a climate that soon
dried their blankets and a delay of several hours
was the most annoying feature. The travelers
were become broke to mischances. It was well,
for they had done with human habitation for a
week.

The thermometer went far below zero. By day,
turns were taken at driving the horses, those not
engaged, in running in front or hehind to keep up

051
circulation. At night, camp was pitched in the
woods. A fire was built, and a brake of boughs

set up to prevent the wilderness being unneces-
sarily warmed. Bacon and beans were fried, and
lumps of bread broken off with the axe. Spoons
and forks were useless. They froze in transit and
had to be detached from the lip. Supper over,
the travelers drew lots as to who should sleep
in the middle and huddled close to the fire in
their blankets. So a week passed.

On the seventh day after the passage of the
rivers, the trading post of the Hudson’s Bay Com-
pany at Sturgeon Lake was reached. The party
had been out of food for two days, with the ex-
ception of what game they had been able to shoot.
They laid in a fresh stock of provisions and were
further aided by milder weather. Three days
after leaving Sturgeon Lake, they arrived in the
Peace River District.

The approaching end of the journey stimulated
Mr. Innis, who rode on ahead of the party for
the last thirty miles. He passed three cabins
on his way, one of which was deserted. There was
no sign of cultivation. Prosperous homesteads
cover the trail he followed that day. When he
came to Grande Prairie at nightfall, he saw a
few rough shacks. The Land Office and Post-
office were the only places of business.

The bank was allowed a space in the post-
office, which measured six feet by twelve. This
was large enough except when the mail came in;
and the mail was sometimes five weeks late. It
was only possible to bring thirty pounds of bag-
gage on the trail. This included personal effects
—blankets were ' an extra—so only three small
books and a few pads of blank forms were taken
as bank stationery. Cash was brought, and kept
in a suitcase for the first six months.
was quiet that winter, for prospective settlers
did not come in till February and March. They
were a hardy breed, many of whom had followed
trails as stern and frozen as that which led to
Grande Prairie.

Supplies could only be hauled in in Winter on
account of the muskegs and rivers. ‘When Mr.
Innes came to Grande Prairie all food had been
exhausted except what could be grown locally.
This consisted chiefly of potatoes, beef and moose

(Continued on Page 12)

PROFESSIONAL,
THE SOCIETY FOR THE ADVANCEMENT OF
INSTRUCTION IN THE LANGUAGES. — In-
struction in the Languages and Mathematics.

No. 91 Mance Street, or telephone East 7302 and
ask for Mr. E. KAY.

Business

Fortune 1s Built
On Saving

If you have to work
hard for your money
make your money
work hard for you.

Our Savings Depart-
ment pays 39, per
annum and this inter-
est 1s added to your
principal twice a year.

The Dominion Bank
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ESTABLISHED 1872

Bank of Hamllton_

Head Office: HAMILTON

Capital ' Authorized .., LLcui.u:. 5,000,000
Capital Paid- Up (Jan. 31, 1920) .3,999,970.00

Reserve & TUndivided Profits
€Fan 8- 1920). . caildae ek 4,085,099 00

DISCOUNT
FACILITIES

This Bank is prepared to make ad-
vances to individuals, partnerships and
companies against approved trade pa-
per on favorable terms.

Do not hesitate to discuss with us
the requirements of your business.

THE CANADIAN BANK
OF COMMERCE

OVER 500 BRANCHES.

PAID-UP CAPITAL - -
RESERVE FUND - -

$15,000,000
$15,000,000

The Royal Bank
of Canada

Incorporated 1869.

Capital PalQ UD. o o/o s goimes s $ 17,000,000
Reserve Funds..........eu.. ....3 18,000,000
Total Assets.........."..d meeee+$533,000,000

HEAD OFFICE: MONTRE.\L.
SIR HERBERT S. HOLT, President.
E. L. PEASE, Vice-President and Man.
Director.
C. E. NEILL, General Manager.
631 Branches in CANADA, NEWFOUND-
LAND, CUBA, PORTO RICO, DOMINICAN
REPUBLIC, COSTA RICA, VENEZUELA,
BRITISH WEST INDIES, ARGENTINE,
BRAZIL and URUGUAY.
SPAIN. Barcelona—Plaza de Cataluna, $
PARIS AUXILIARY—28 Rue du Quatre
tembre.
LONDON, Eng. NEW YORK
Prince Street, E.C. 68 William Street.

SAVINGS DEPARTMENT at all
Branches

Business Founded 1795

American Bank Note
Company

Incorporated by Act of the Parliament of
Canada

ENGRAVERS AND PRINTERS

BANK NOTES AND CHEQUES
CORPORATION BONDS
STOCK CERTIFICATES

MUNICIPAL DEBENTURES
and other MONETARY DOCUMENTS.
Head Office and Works: OTTAWA.
Branches:—

 MONTREAL, Bani of Ottawa Bullding.
TORONTO, .9 -Melinda Street.

WINNIPEG, Unilon Bank Building. "

Banks, Banking and Bankers

Banking Pioneers of Canada

(Continued from Page 11)
meat. The Selkirk Trading Co. arrived to open
business a few days before Christmas. They
found it unnecessary to unload their sleighs for
everything was purchased from them in a few min-
utes.

The first month the bank staff slept on the
floor. A bank building was erected in May, 1912,
for which equipment and statiomery had been
ordered during the winter. The freight rate was
high from Edson to Grande Prairie and the safe
was brought up at a cost of $300.

To-day, Grande Prairie is the centre of a large
and prosperous community to which four banks
render service. The customer who sat on a soap
box in the diminutive post office, may now dis-
close his financial needs in camera. Railroad,
telegraph and telephone had dissipated the isol-
ation of Grande Prairie. .

Mr. A. G. Kenward, another ‘old timer, now
manager of the Union Bank of Canada at Moosom~
in, Sask., received a few years ago instructions
to open a branch in Northern Saskatchewan. It
was impossible to purchase transportation to any
spot nearer than sixty miles of his ultimate dis-
tination. On his arrival at this point it was neces-
sary to travel on a construction train for thirty
miles further. This journey took some seven hours,
owing to the fact that the newly laid tracks were
still unballasted. The balance of the journey was
undertaken by team and buggy. TUpon arrival at
the point at which the bank was. to be opened,
it was found the only inhabitants were a French
Canadian (and his very large family), being the
keeper of the post office and a small general
store.

It was necessary to haul lumber from the near-
est point thirty-five miles away. It took a week
to haul two loads of lumber and when this was on
the spot, with the help of a farmer, the building
of the small frame structure in which the bank
was to be housed was begun. .It was built on
skids so that the building could be moved when
the new town site had been surveyed.

Mail was received every two weeks by stage.
No word was received by Head Office from the
new bhank for some weeks.

The building of the bank branch took about
three weeks and as Mr. Kenward found it rather
unhealthy in a meat house, where through the

kindness of the French Canadian storekeeper, he

had been permitted to take up his residence, he
induced the farmer to allow him to make a dug-
out in his hay stock. Although, Mr. Kenward
claims the apartment so constructed was clean
and quiet, its dimensions were obviously small

In preparation for the opening of the bank a
sign was. painted by the new manager-teller-ju-
nior-janitor-contractor. Set up in the corner of
a field, it announced to all the world that it was
the intention of the Union Bank of Canada to
open a branch.

In due course the branch was opened. The chief
feature of the ceremonies which took place was
a dance given to the natives of the distriet in
the bank building before the fittings had been
put in. .

By this time several newcomers had - arrived
in the growing town. Buildings for their shelter
were immediately started. In the meantime the
builders had to find shelter for themselves. This

they found for a number of weeks in the bank

building which was the first to be comploted.

Three months after the completion of the. bank
building, lots were being sold for the ne,{v;', town
which had by this time been surveyed on a spot
about three and a half miles from the place whero
the bank men were squatting. For this reason it
was necessary to hitch tractors to the = bank
building and all the other buildings which sur-
rounded it, and have them dragged to the new
town site. :

Three years later, Mr. Kenward made a trip to
this district and he says that he did so with the
feeling of a Rip Van Winkle. On the spot which
had so lately been prairie, there were many fine
houses, large farm buildings and the lands had
been fenced; there were good roads and most of
the houses were connected by telephone. The
new town standing about the bank building had
won a permanent place on the map.—From “The
Financier” of New York.

A company has been formed and a plant located
at Vancouver to manufacture an invention of a
San Francisco man for protecting piles from tor-
edos, the wood-boring creatures that create such
havoc to wooden underwater construction. The de-
vice consists of a series of rings, chains and
blocks which hang about the piles under water
and through the action of the tide currents keep
the piles clear of marine growth by constant
rubbing.

THE MERCHANTS BANK

Head Office: Montreal.  OF CANADA
Total deposits Nov. goth, 1919, $167,000,000
Total Assets Nov. 30th, 1919, $200,000,000

Paid-up Capital $7,000,000
Reserve Funds $7,574,043

Established 1864,

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

Draw on Your Customers

through the Merchants Bank. With Branch-
es in all parts of Canada and correspondents
abroad, this Bank is in a position to present
Drafts promptly, have them accepted, and
collect. payment, with the least possible

trouble and cause to you.

365 BRANCHES IN CANADA EXTENDING FROM THE
'ATLANTIC TO THE PACIFIC,
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The Innocent Profiteer and His Fate

By ARNOLD H.- SANDWELL.

The mention of the word “Profiteer” at once
raises the much debated question, what is a
profiteer? The term has come to be applied in
general practice to all those who, as a result of
changes brought about by the War, found them-
selves possessed of more ready cash than they
had ever dreamed of having, or in receipt of an
income so much greater than their pre-War
earnings that their style of living and their whole
social position are changed.

Since the title “Profiteer” involves a distinct
accusation of anti-social conduct, this broad ap-
plication of it is obviously unfair. There are un-
doubtedly a large number of people who find
themselves in the enviable position which I have
outlined,” who are no more guilty of anti-social
conduct than I am myself. The only difference
between us is that they are able to demand and
get a high price for what they produce, while
I should merely like to be able to do so. Take
for example, the owner of small store in a poor
locality, with a pre-War trade just sufficient
to keep body and soul together—small overhead
expenses, small profits and none too quick re-
turns. A munition factory, we will say, is thrown
together and opened almost next door. Every
single one of the thousands of well-paid munition
workers—many of whom were profiteers just as
truly' as the most prosperous of capitalists—
spends a portion of his or her pay envelope in
the little store. The volume of trade increases
several hundred per cent., and the overhead
charges remain almost stationery. The small
storekeeper is not guilty of any reprehensible con-
duct, but he comes fairly within the category of
the profiteer as defined above, for his income is
suddenly increased far beyond anything which
he ever expected in his pre-War days.

‘What is the natural result of the position in
which he now finds himself? He is practically
certain to become, what nearly all profiteers are
and always have been, a Buyer of Luxuries.
There lies the danger point of the situation. Turn
to any periodical, read the advertisements, class-
ity them roughly for yourself Never have the
advertisement pages been crammed with useless,
unnecessary, often ugly but always expensive
luxuries. Jewellery of the most fantastic type,

“0Old Masters”, automobiles and antique furniture
are but a few of the articles which constitute
an absolute craze amongst the newly-rich. The
only consolation is that in most every case the
purchases are severely “stung” in their trans-
actions. ¢

But what is the outcome of this terrific demand
for luxuries, especially when, as now, the mere al-
titude of price is an added inducement to buy?

It is the creation of an army of minor profiteers
battening on their larger, and frequently more cred-
ulous and ‘less educated, brother profiteers. “Big
fleas have little fleas upon their backs to bite
’em, and smaller fleas have lesser fleas, and so,
ad infinitum”, never was more true than at the
present time The poor profiteer has little idea
of the value of money, and still less of the value
of the goods he buys. High price is his criterion.
An expensive thing may not be good, but by its
very price if will be rare, since not everyone can
afford to buy it

And the upshot of all this, as it affects com-
mon or garden mortals, who happened to be in
one or other of the services, or who, from what-
ever cause, were debarred from efficiently feather-
ing their nests. 2 ot oy @ 5

So many factories, stores, business houses of
all sorts find it more profitable to cater to the
profiteer or luxury-buying classes, that not only
has the actual output of necessities been reduced,
bnt. owing to.the lack of competition, the few
institutions which still handle these necessities
are able to charge very much what they please.

Of course, there are some profiteers who will
hang on to their ill-gotten or luckily-acquired
gains, but they will be the exception rather than
the rule. All the rest will eventualy find them-
selves very much where they were, except that
they will have acquired tastes that they will no
longer be able to gratify.

Then. and not till then, will sanity regain con-
trol. Then will the good old law of supply and
demand have something to say about the cost of
necessities, and then the world may once again
become the beautiful place in which to live that
once it was—perhaps.

In the meanwhile, the greater the orgy of use-
less spending, the wilder and crazier the dictates

is—what: imply

Paid-Up Capital
$9,700,000

ESTABLISHED 1832

TOTAL ASSETS OVER $220,000,000

The strong position of the Bank of Nova Seotia not only
assures the safety of funds left on deposit with the Bank 5
but also plaees it in a position where it can readily care

for any legitimate business needs of its eustomers.
invite business of every desecription.

THE BANK OF NOVA SCOTIA

Reserve Fund

and Undivided Profits over

$18,000,000

We

of fashions (they are actually talking of reverting
to the era of frills and powdered perruques for
men), the more quickly the “fad-merchants” can
design and produce their money-catching absur-
dities—the sooner will be period of sanity re-
turn.

It is expected by industries interested that
there will be introduced at the present session
of Parliament legislation permitting private firms
to manufacture industrial alcohol. This is at
present a government monopoly and the produc-
tion is considerakly short of the supply, the paint
industry among others being badly affected.

THE MOLSONS
BANK

Incorporated 1855.
Capital and Reserve

.. $9,000,000.00
Over 120 Branches.

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

Our Managers invite confidential in-
terviews.

Head Office Montreal.

EDWARD C. PRATT,
General Manager.

WATCH YOUR TAX
PAYMENTS

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

The Home Bank of Canada

Branches and Connections Throughout Canada

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

The Standard Bank
of Canada

QUARTERLY DIVIDEND NOTICE No. 118

A Dividend at the rate of Three and Onea
Half Per Cent (314) for the three months end-
ing 30th April, 1920, has been declared pay-
able on the 1st of May, 1920, to Shareholders
of record as at the 17th April, 1920.

By Order of the Board.

C. N. EASSON,
General Manager.
Toronto, March 26th, 1920.
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Solid Growth

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

~al growth,

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

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

SUN LIFE AssUrANCE
C©M1Pﬁxm( OF CANADA

HEAD OFFICE>-MONTREAL

LONDON AND SCOTTISH

Assurance Corporation Limited.
Established 1862.
For All Classes of Life Assurance.

SCOTTISH METROPOLITAN
Assurance Company, Limited.

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

HEAD OFFICES FOR CANADA:

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

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

Manager for Canada: ALEX R. BISSETT.

. STRIDING AHEAD.

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

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

Get in line for success In underwriting.
A North American Life contract Is your
opening. Write us for full particulars.

Address E. J. Harvey, Supervisor of
Agencies.

NORTH AMERICAN LIFE ASSUR-
ANCE COMPANY

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

|

Commercial Union Assur-

ance Company Limited
OF LONDON, ENGLAND.
The largest general Insurance Company in
the World.
Capital Fully Subscribed.. . $14,750,000
Capital Paid Up .. .. o Bw 4,425,000
Life Fund & Speclal :[‘rust I‘unds 75,578,630

Total Annual Income Exceeds .. 64,000,000
Total Funds IBxceed .. .. .. .. 172,000,000
Total IMire Losses Paid .. .. .. 215,897,380
Deposit with Dominion Govern-

ment (as at 31st Dec., 1918) 1,401,333

Head Office, Canadian Branch:
Commercial Union Bldgs., 232-236 St. James
Street, Montreal, Que. o

Applications for Agencies solicited in un-

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

——
Insurance News and Views

Life Insurance

Quarter Good

So Far this Year has been Particularly Good for the Life Insur-
Companies—Group Insurance Growing

The life insurance companies, in advance of
statistical reports, are claiming as a rule continued
increases in virtually all types of life insurance.
In volume, in average size of policies, in group
and industrial insurance and in diminution of
loans and policy lapses, advances are reported
even over the record breaking figures of last year.

Among the many barometers studied in ob-
serving the progress of general business condi-
tions, an increasingly important place is being
given by business men to the statistics of the
insurance companies. Of particular value as a
barometer is the business of life insurance. It
serves not only as an index to the purchasing
power of the masses, but indicates with fair ac-
curacy the growth of the Splrlt of thrift and pro-
vidence.

Not until recently could this be said to be true,
as only within the past few years has life insur-
ance in this country been universally available
and understood. The finishing touches to the
growing understanding and appreciation of it were
administered by the war, aceompanied as it was
by greater risks of life, by severer economic ne-
cessities.

In business and academic circles great interest
was aroused by the annual reports of the great
insurance companies for the year 1919. They
indicated a volume of business hitherto unap-
proached in any previous year. At the time the
unusual elements in the reports were interpreted
as being the result merely of war-time exigencies
and as not necessarily constituting the beginning
of a permanent trend. It is as yet too early to
evaluate the opinions at that time set forth. In-
quiries, however, directed by The Journal of Com-
merce during the past week.for the purpose of
ascertaining from the insurance companies the
present relative character and volume of busi-
ness have elicited from various of the larger com-
panies statements which are to be regarded as
extremely reassuring both for the companies and
for the general publie.

Only general statements were available, as no
tabulations of comparative figures have as yet
been made which bring down to date the facts in
detail. The facts as ascertained, however, in a
general way are:—

First. That the gross volume of life insurance
being written is in all instances exceeding the
volume written a year ago. The figures of a year
ago were for that time unprecedented. Hopes
that they would be continued were by no means

assured. Yet the facts are as above stated. One

high insurance executive who was willing to
talk in figures stated off-hand that the business
written during the first quarter of this year ex-
ceeded the business for the corresponding period
of last year by approximately 50 per cent. An-
other company is reported to have written dur-
ing the past month three times the amount of

insurance written during any previous record
month.
Second. Not only are the totals representing

the number of policies written and the aggregate
values of the policies increasing, but there is also
a decided increase in the average size of the poli-
cies. It was stated that the high average of last
year was rapidly being left behind, and that the
complete figures for the year 1920 would prob-
ably show an increase in the average size of each
policy far in excess of any expectations entertain-
ed two years ago.

Third: There is in process generally a gradual
diminution of the negligible factors in the insur-
ance business, such as policy lapses and loans se-
cured by policies. Perhaps no single item on the
insurance books is more eloquent of widespread
ecenomic well-being than this. It is due to a
combination of fewer new loans and a more rapid
liquidation of old loans than ever before. This
tendency was brought out sharply In the business
reports of last year, and its continuation at this
time is noted with particular gratification.

Fourth. Attention is called by the companies
to the ehormous rapidity of the growth of group
insurance and industrial insurance. One company
expressed the belief that its gronp insurance for
the present year would exceed the previous a=-
nual figures by at least 200 per cent.

Industrial insurance is also growing with am-
azing rapidity, if the companies interviewed are
to be regarded as representative. In past years
the greatest obstacle in the way of satisfactory
industrial insurance was the tendency to whole-
sale lapsing of policies. Lapses amounting to at
least 50 per cent of the policies written were not
regarded as unusual at one time. At present the
percentage of lapses is said to be far less, possibly
lower than 25 per cent.

As to the reasons underlying these important
improvements in the business of insurance, none
are given with complete assurance.

The influenza epidemics are credited with much
effective influence also. This is not surprising
in as much as not less than 25 per cent of last
yvear’'s deaths were from this plague, according
to the insurance records.

Aside from these reasons which are successful
chiefly because they make for a clearer recogni-
tion of the imminence of death and the w.certain-
ties of life, there is another probably even more
substantial basis, which is the sine qua non of ali
the others—the economic reason. So enormous
an increase in the consumption of Insurance in
the absence of compulsion could hardly have oc-
cured under any provocation had it not been pre-
ceded by a substantial increase of the purchas-
ing power of the masses.

Five new agricultural districts have been creat-
ed in the province of Quebec for the advance-
ment and further development of modern farm-
ing. These districts are supplied with agricultural
experts who give advice on all branches of the
pursuit and encourage up-to-date farming meth-
ods.

SR S A ST

The Cunard line announces that steamers of

their passenger service will call at Halifax,' N.

S., on their westward voyage from now on until
the end of September, making ‘one voyage per
month.

Interesting figures of the industrial develop-
ment of British Columbia are given by J. A. Cun-
ningham, eX-president of the British Columbia
Manufacturers’ Association. = In the year 1919
there were 110,000 men employed in industrial
pursuits in the province with a payroll of $130,-
000,000 and the net product of the provinces
plants was $240.000,000. Last vear there were
369 companies incorporated in the Province. He
believes that the present year will show g
markable increase over these figures,

re-

.
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Traming of Insurance Agents

Courses of training for life insurance agents
are already being successfully conducted by two
Canadian companies, and the Great West Life
now announces a similar plan. Describing the
methods adopted, the announcement says:—

“The training systems of the different compan-
ies are made available to agents under various
methods. Some companies offer their systems
free to their entire field-forces and make it com-
pulsory for all new men to take it. Others im-
pose a charge, on condition of refunding the
amount at the completion of the course. In a
few instances it is a reward for a certain amount
of production. There are obvious objections to
the last named practice, the chief being that it
precludes one of the most important uses of the
system,—that of aiding beginners at the most
difficulty stage of their experience. The first is
the ideal method and that which the company
will use, but the second has been employed with
good results by certain companies.

“It is highly desirable that the managers and
inspectors of the company should take the course.
They cannot fail to derive personal benefit from
doing so, and familiarity with it will' enable
them to aid the study and practice of their men.
‘Agencies will find it effective to make the cur-
rent lessons regular subjects of discussion at
their stated weekly meetings.

‘son.

“The ultimate aim of the course is vocational
efficiency and the technical portion of the course
is as complete and instructive as it can be made.
This plan of education is based on the theory
that personal efficiency is an essential foundation
for vocational efficiency. It will be found that
among a large proportion of any group of stud-
ents, a pronounced improvement will be notice-
able in the former respect. Therefore, the two
sections of the course should always be studied
in conjunction.

“A week will be allowed for the study of a les-
A paper from each section will either be sent
out fortnightly or the lessons will be mailed al-
ternately and a week apart. In either case, the
course will extend over about seven months. The
protracted period of study will not prove disad-
vantageous. On the contrary, it will be a valu-
able means of sustaining interest, a condition which
it is desirable to contrive. With each instalment
of lessons the corresponding Quiz Papers will be
mailed, together with an addressed envelope for
their filled in. Definite intervals
will be set for these returns, the plan being to re-
quire their receipt at the point of distribution

retyrn when

In time to admit of the printed sheets of correct

answers accompanying the next set of lessons

to be dispatched.”

Group Insurance Progressing

To-day about eighteen hundred employees of
the Consolidated Mining and Smelting Company
of Canada, Limited, are protected under the Group
Insurance system of the Sun Life of Canaada.

Announcement to this effect has just been made,
Consolidating Mining and Smelting Company tak-
ing out a group insurance policy covering the men
of the British Columbia plants including the big
smelting plant at Trail, -B.C.

The Consolidated Company treated every em-
ployee alike, in spite of the fact that a num-
ber of miners are employed by them, the officials
decided to pay the large extra premium -in order
to bring all under the group system of insurance.

Group insurance is rapidly making headway in
C‘ana.da. and the policy just issued. calls for the
payment of $500, to the widow or relative of every
employee, who has been working for the com-
pany for six months, the amount of insurance in-
creasing $100, for every additional six months’
service, with a maximum of $1,500.

The company have a number of returned sol-

The length

of service of these men for the company before

diers and sailors in their employ.
the outbreak of the war will be taken into con-
sideration. This action is an exceptionally good

feature, which the returned men appreciate.

Bradstreet’s Montreal Trade Report

Bradstreet‘s Montreal Report is as follows:—

The principal feature in Montreal this week is
the clearing away of the ice from the river, which
is now free and navigation will soon be in full
swing again. We have had considerable rainy
weather, during the week, which keeps our coun-
try roads in bad condition, but it is very helpful
in clearing away the remaining ice and snow.

In the dry goods trade, prices are as high as
ever, with merchandise extremely scarce. There
have not been many changes in the grocery mar-
kets. The tone of the market is strong, with
an upward movement in prices. ;

The butter market is firmer with more inquiry
from outside buyers. The cheese trade is quiet.
It is not known yet, whether the Government
Cheese Commission will control not
this season. Tggs are lower this week under in-
creased supplies. The potato market advanced
forty to fifty cents per bag bringing prices up to
the highest on record. This is due to American
buyers being liberal purchasers.

New maple syrup and sugar is arriving freely,
but the prices are very much higher than last
year’s crop. Americans are willing to pay high
prices for our new Canadian maple products.

prices or

The control of the price of flour has been re-
linquished by the Government for domestic pur-
poses, but the Wheat Board still retains control
of the prices of wheat. There is quite a difference
of opinion between Canadian buyers of Canadian
grain in England and the British Government.
The contention is that Canadian grain shipped to
Britain direct in Canadian bottoms should not be
required to be paid for in American exchange, as
is now the custom.

The retail trade has been only fair, due to the
inclement weather. Collections are good.

Prospects for the coming season on the land are
the best in several years in the opinion of F. W.
Crandall,, one of the largest of Alberta’s individual
farmers, who expects to put 10,000 acres into erop
this year. Moisture conditions,
ideal in all parts of the province.

he states, are

A Chinese student from Saskatoon is forming
a syndieate at Edmonton to promote Chinese fly -
ing in Alberta. He has purchased a Curtis
Training plane and will attempt a flight from
Saskatoon here. He is the first graduate from
the Chinese school.

"BUSINESS
INSURANCE

on the lives of the men who run the
business is just as important as fire
insurance on the property. Fire is a
possibility but death a certainty.

The ready cash for a Canada Life
Business Insurance Policy at such a
time will readjust matters and carry on
the business as nothing else can do.
Ask for particulars.

CANADA LIFE

ASSURANCE COMPANY
Home Office Toronto

Western Australia

To Firms unrepresented. Henry Giffin, Mer-
cantile Agent and Accountant, Commercial Union
Chambers, Perth. W. A. solicits AGENCIES of
any kind. Highest oredentials. Correspondence
invited. Over thirty years London and Australian
commercial and shipping experience.

Founded in 1806.

THE LAW UNION AND ROCK
INSURANCE CO., LIMITED

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

Canadian Head Office:
277 Beaver Hall Hill MONTREAL.

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

UNION ASSURANCE
SOCIETY LIMITED

OF LONDON, ENGLAND

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

Bell Telephone Main 2181-2182

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

NONTARIFF

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

A. A. MONDOU, J. MARCHAND,

Pres. and Gen’l Mygr. Secretary “
—— —
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Truth About
Income Tax

When you come to
make up your Income
Tax returns—and, by
the way, you must ob-
tain the forms and file
them by April 30th—
you may finditdifficult
to make out accurate
returns, based on ques-
tions asked.

Our pamphlet entitled:

“The Income Tax
® and
The Average Man’’

will help you. You will
find it very useful and
worth keeping for refer-
ence purposes.

Write now for a copy

and we will send you
one free of charge.
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Reyal Sccurities
CORPORATION

LIMITED
MONTREAL

i Toronto Halifax St. John, N.B.
Winnipeg London, Eng.

Like The Hall Mark On Silver
Is The Watermark On Paper

© ©

THIS WATERMARK

Guarantees Quality

Look for it in all {-our Stationery

Howard Smith Paper
Mills, Limited
©

Montreal

Interlake Tissue

Mills, Limited

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

Head Office, 331 Telephone Building
TORONTO Mills at Merritton
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The Puil;’ and Paper Industry |

(%

Turnover Makes Paper Profits

Pulp and Paper Industry Affected Directly by the Elements—

Present Unprecedented Prices Are Eaten Into by Cost of
Production—The Week’s Prices

Prosperity still atténds the paper trade and big
orders are the order of the day. although it is
another matter when it comes to filling them for
the shortage in nearly all lines continues, and
the inordinate demand keeps up. Groundwood
pulp is still short in production and as high as
$100 a ton has been offered for it. One firm at
Three Rivers sent in an order to an Ontario mill
this week for three carloads at any price the mill
might see fit to fix, but were met with the re-
ply that orders of this size are out .of the ques-
tion at the present time. Low water has affected
the supply of pulp wood on the other side of the
line and the consequent loss of production there
has sent Canadian prices up, and however great
may be the desire of the Canadian manufacturers
to supply the home trade first there is naturally a
yielding to temptation To accept twenty dollars
a ton more for their product in the States than
is generally paid on this side of the line, particu-
larly when payment is made in New York funds.
Hence a considerable quantity of wood pulp is
finding its way to help meet the great shortage
that prevails in the States, although, as stated,
there in Canada who
ready to pay any fair price that the pulp mills
may fix for their product. : ;

Sulphite is still very scarce and not a pound
can be had over and above the amounts contract-
ed for. It is stated that the production of the
higher grades of paper is being seriously hamper-
ed owing’ to the prevailing searcity of sulphite
and the demand for the finished product is away
beyond the available supply. Bleached sulphite
is quoted at from 7 cents to 7% cents and there is
scarcely any easier bleaching to be had at 6 cents
to 61% cents. The sales manager for one of the
big Canadian paper mills was in New York this
week and saw groundwood pulp sold at $100 a
ton although $90 is reckoned the prevailing price.
Screenings are being quoted at from $50 to $60
a ton.

All these high prices for paper ingredients have
had their corollary in the high prices for paper
lines. It may appear to  the laymen as if this
phenomenal era of big prices and huge demands

are some paper mills are

was making the pulp and paper men rich “be-
yond the dreams of avarice.” There is no doubt
that the trade is tremendously prosperous, but

it is by reason of the big turn-over and the big
business generally that is characterizing the trade.
It is contended on behalf of the manufacturers
that there is no other line of commerce that is
more directly affected by all the elements that
make manufacture expensive, than that of the
pulp and paper manufactures. The ever increas-
ing cost of labor and raw material, the shortage
of wood and the difficulties in getting coal sup-
plies and the like, have all made the manufacture
of paper a very expensive operation and the meas-
ure of pxjosperity which now attends tthe trade,
after some very lean years, cannot be gauged
by the high prices being obtained for paper pro-
ducts, although the big turn-over and increased
volume of business generally have resulted in
satisfactory dividends for the paper companies.
Toronto paper men are divided as to the likeli-
hood of another advance in newsprint as an ef-
fect of the Supreme Court’s finding in favor of
Price Brothers and thus denying the authority
of the Board of Commerce to fix prices or place
embargoes on shipments of Canadian -paper, It

is contended by some that general advantage will
be taken of what appears to be the free opportu-
nity of shipping to the United States and that with
the high prices American consumers are willing
to pay for the product, the paper manufacturers
will collect a higher rate from the Canadian con-
sumer. Others say, again, that no effort will be
made to increase the price in Canada, and that the
decision of the court touching the matter will have
no appreciable effect on the newsprint situation.

There is a big demand for kraft paper and that
commodity is now up to 11 cents per pound. New
lists for toilet papers are now being prepared on
the basis of a ten per cent increase and there has
also been a slight advance in tissues, owing to
the high cost of raw material and labor. The
Howard Smith and Rolland Paper Companies have
notified the jobbers that the April price lists on
their products will be the March lists, plus 10 per
cent which applies to all their lines such as bonds,
ledgers and Writing papers. Book papers also
share in the general advance and orders for prac-
ticall’y all lines are being taken subject to prices
prevailing at time of shipment.

All coated blanks are practically out of the mar-
ket at the present time, although plain blanks from
the States are coming in freely and represent
about the only paper product that isn’t really hard
to get, although the jobbers have to pay fancy
prices for them. Index Bristols are exceedingly
scarce and local stocks are very low in this line.

Tag Manila is now quoted at 11 cents as com-
pared with from 7 cents to 2 cents a few days ago
but there can hardly be said to be a market in this
commodity owing to its scarcity and difficulty in
filling orders that date back several months.

This week saw the expected further rise in box
board. Production in this line continues to lag a
considerable distance behind the demand, and ex-
pansion of the industry proceeds as in no other
branch of the paper trade by reason of the de-
mand for containers for many different articles
used by the consuming public. Chip and straw
board are now quoted at $101; white vat lined at
$111; pulp board at $114; filled wood board, $114;
news board, $111; coated news board, $164. These
prices have been fixed as effective May 1st, but
as there are no available stocks at the present
time the new bprice list may be said to prevail at
the present time.

The market for new rag cutting is nor so strong
at it has been during the past few weeks, the
mills evidently being out of the market, possibly
with the object of seeing if 'prices can be forced
down. As subpplies are very low, dealers say that
the efforts Of the mills in this connection are not
likely to meet with success.

A rather unsettled condition also characterizes
the waste DaDer stock market, the lower grades
showing a tendency to a lowering of prices, al-
though the higher grades are holding their high
level., In view of the big business most of the
mills have in hand it is not thought likely that
the prices Will recede to, any marked degree ana
it is thought that the present big demand will
keep up during the summer mouths.

Four claims on Alice Arm near Prince Rupert,
B. C., known as the Silver Hoarde, have been
bonded to M. P. Qlson for a figure in the neigh-
borhood of $200,000 Work will be commenced in
July.
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Aircraft in Forestry Work

3y CLYDE

It was hoped that upon the cessation of the war
a considerable amount of aircraft equipment and
personnel would be employed in forest patrol and
reconnaissance in Canada, but as yet practically
the only attempt to use aireraft for this work
is that made by the St. Maurice Forest Protec-
tive Association in Quebec. The Department of
Nuval Affairs loaned two sea-planes to this as-
sociation and an experienced aviator. Lt. Stuart
Graham, was engaged to operate them. Unfor-
tunately these machines were not in commission
in the St. Maurice valley until the fire season was
practically over and the limited service they were
able to render by patrol was not commensurate
with the cost of operation. It is generally con-
ceded that these machines, like practically all
the types developed for war work, are not suit-
able for the most efficient and economical ser-
vice in this field.

In spite of these handicaps it was demonstrated
that in a country such as this, where lakes are
abundant, hydroaeroplanes can ke used with com-
parative safety and they offer a splendid means
of detecting fires. It is a mistake, however, to
claim that air-craft can replace in any great de-
_gree the existing ground systems of fire control.
They must be supplemented by a considerable
amount of ground patrol, telephones and means of
transportation, so that men and equipment can
be quickly assembled to put out the fires when
reported. Planes in some cases can no doubt
assist in transportation, But it is frequently im-
possible to land in the immediate vicinity of a
fire. Forest organizations often handle other
lines of work in addition to fire protection, for
which the maintenance of a ground force is es-
sential.

Some very interesting aerial photography
accomplished from these machines in the St. Maur-
ice valley. Photos taken from an altitude of from
3,000 to 5,000 feet showed distinctly the
geographical features such as lakes,
roads, ete. Swamps and burns could be distin-
guished from forested areas, and by comparing
the lengths of the shadows the heights of the
trees could in many instances be determined suf-
ficiently at least to tell reproduction from mature
forests. From the photos taken in the Autumn,
when the hardwood leaves had turned color, the
hardwoods could be distinguished from the soft-
woods and it is claimed that it is possible, after
some experience in interpreting these pictures, to
dlstmgulsh quite satisfactorily the various forest
types, for purpose of mapping. To secure estim-
ates of timber stands, a certain amount of sup-
plemental work on the ground by cruisers is
essential, to give average contents per acre for
the various types of forest. It is confidently
believed that excellent
in this way.

was

main
streams,

results can be secured

In providing quick transportation to distant
points, aircraft can be used to great advantage.
Work can be done in a forenoon which with the
ordinary means of transportation would take a
week to accomplish.

The extent to which aircraft can he used in
forest work will depend primarily on the cost of
operation, and as yet no satisfactory figures as
to this point have been secured.

In Quebec, two of the pulp and paper compan-
ies, Price Brothers and the Brown Corporation,
have purchased aircraft, primarily for general ad-
ministrative purposes.

The Air Board of Canada has been presented
by the Imperial Government with 100 aircraft of

LEAVITT.

various kinds, including very complete equipment.
This year the Board is planning an extensive air
service in several parts of the Dominion, from
which most valuable information will be gained
as to the feasibility of using aircraft in this and
other lines of work.

It is expected, however, that until a type of
machine is developed which provides for greater
safety and carrying power, with a smaller tuel
consumption, the use of aircraft will not become
as general as some of the enthusiasts have pre-
dicted. Efforts made to develop a
type of machine which can land on, as well as
take off from land, water, After
seeing the phenomenal development during the
war one cannot doubt that in the very near fut-
-ure these objects will be attained, and aircraft
will become an established branch of many of
our forest services.

It is of interest to note that the United States
Air Service has prepared plans for approval by
the Government at Washington, which call for
the assignment of fire patrol service over western
forests of five squadrons of eighteen planes each.
Should this plan or any considerable portion of
it meet with approval, the results, in conjunction
with those which will be secured by the Can-
adian Air Board, will go far towards determining
both the possibilities and limitations of aircraft
in forest work, besides furnishing a basis for the
determination of costs. The importance of the
latter should not be overlooked.

are being

ice or snow.

Work has been commenced on the erection of
the model city of Saguenay by the Price Bros.
Company, which will cost about $20,000,000. It
will contain 400 houses at the outset, built of
brick and will be electrically heated and lighted.

The steel freighter, S.S. “War Charger,_” built
by J. Coughlan and Sons, was recently sold to
Greek operators for $1,800,000.
Vancouver late in 1918,

Since sailing from
the vessel has been in
service in the Pacific, Mediterranean and Atlantic.

St. Maurice Paper
Company Limited

Head Office
522-524 Board of Trade Building
Montreal

MANUFACTURERS OF
NEWS PRINT, SULPHITE,

KKAFT, GROUNDWOOD
also Sawn & Dressed Lumber

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

Three Rivers.

The
Spanish River Pulp
and Paper Mills,

~ Limited
Sault Ste. Mane - -

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

Ontario

MiLLS AT—
Sault Ste. Marie, Ontarto.
Espanola, Ontario.
Sturgeon Falls, Ontario.

Cable Address
Price

Price Brothers & Company,
LIMITED

' Spruce Lumber, Lath, Cedar Shingles, Tles,

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

QUEBEC

PR TR
SAW MILLS:
Batiscuan Montmagny Cape St. Ignace Rimouski
Matane Salmon Lake Saguenay District
_ PAPER AND PULP MILLS: J
Kenogami Jonquiere = Rimouski

— —f

Codes Used
A B C and Liebers




THE JOURNAL OF

CCMMERCLE

April 20, 1920.

- MAPS

PORCUPINE and COBALT

The most accurate and up-to-date
maps of these camps, which I have
compiled without regard to cost, are
now ready for disttibution. Every in-
vestor should have these maps.

MAILED FREE UPON REQUEST

BW]| S

Member
Standard Stock Exchange.
90 Bay St.

WILLS’ BUILDING, -
R TORONTO

- -

ISBELL PLANT & CO.

(Members Standa d Stock Exchange)

MINING INVESTMENTS

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

" Standard Bank Bldg.
TORONTO

Transportation Bldg.
MONTREAL

Back of our brokerage service

MINING SHARES

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

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

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

f

CONSULT US

ABOUT
MINING INVESTMENTS

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

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

Gold areas.

F. C. SUTHERLAND & CO.

STOCK BROKERS
MEMBERS STANDARD STOCK EXCHANGE

2 King St. E., 211 McGill St
: TOl'l‘(g)NTO MONTREAL

Sl g P L e e @OUPON

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

J. C. 2-10-21

.

“ Canada’s Mining— Industry

Silver Mining Very Active

Beaver Consolidated Mines Show Splendid Progress—West
Shining Tree District Mines Have Been Active During
Winter—McKinley-Darragh Holding Out Well

The annual report of the Beaver Consolidated
Mines just issued shows a net profit for the year
of $158,215 carried forward into profit and loss,
swelling the credit balance there to well over a
million dollars. The mining account shows es-
timated value of ore on hand $78,892. The: re-
port, however, gives the additional information
that there are 25,696 tons of broken ore on stulls
underground, on which mining costs have been
paid. The silver content is coaservatively es-
timated at ten ounces, which at $1.10 an ounce
would give a value of $282,656, less milling charges
of $51,392, or net of $231,264, a gain of 5,933 tons,
or $53,397 over last year. Then, too, an item of
$362,261 is shown in the assets as Kirkland Lake
Mining Company stock. This. however, repre-
sents only the original cost to the country of 25
cents a share, whereas the actual market -value
today is almost exactly thrice that amount, or
over a million dollars. Capacity production for
the mill for the next two years is anticipated by
the president, who states that between the 300
and 700 foot levels 120,000 tons of ore have been
blocked out or two years capacity at 150 tons
daily.

The Atlas White Rock, West Tree, Wasapika
and Herrick have all been active at West Shining
Tree this winter. The latter has been installing
a large modern mining plant after spending $28,-
000 on diamond drilling. The Wasapika has con-
tinued sinking to the 200-foot level. The West
Tree has been bringing in additional machinery
in the way of an 80 horse power boiler and six-
drill compressor. The White Rock has been
hauling machinery and supplies and making ready
for shaft sinking, while the Atlas is’ preparing to
erect a modern mill. The test of one from No.
1 vein recently made at McGill [University is said
to have proved very satisfactory.

MecKinley-Darragh has issued, its regular quar-
terly financial statement under date of April 1,
which shows quick assets available of $474,864,
of which $203,554 is cash in bank and $100,000 in
Canadian Victory Bonds. The balance is made
up of ore in transit and at the smelters, as well
as ore at the mine ready for shipment. Treating
at an average rate of approximately tive thous-
and tons of ore monthly, the McKinley continued
to earn its dividend requirement of three per cent
every three months.

At a special general meeting of the shareholders
of the Black Lake Asbestos and Chrome Company
held in Toronto on Wednesday of this week it was
decided to drop the proposal to move the head
office from Toronto to Montreal and a committee
was.appointed to represent the shareholders and
bondholders and cooperate with the directors in
connection with any future negotiations for pos-
sible sale of control of the company. The action
of the meeting in refusing to move the head office
to Montreal is regarded as an endorsement of the
present board.

At a meeting of the shareholders of the Univer-
sity Mine, held in Toronto on April 5, it developed
that the officials of the company were faced with
an interim injunction restraining the sale of the
assets of the company to the La Rose Mine. The
injunction was taken at the instance of two per
cent of the minority stock holders, 98 per cent of
the stock in the University already being held
by La Rose. The minority shareholders of the

University Mines number about forty and their
share of the liability of $61,000 of University to
La Rose which, it was proposed to wipe out in
payment for the entire property is about $1,200.
The claim is made that to wipe out their rights
for this small debt would be unfair and illegal,
and that the proposed price is inadequate.

Britain’s Gold Resources

In an interview recently, Frank H. Sisson, vice-
president of the Guaranty Trust Co. New York,
said regarding shipments of gold from England
to New York:—

“A question has been raised to whether there
is sufficient gold in Great Britain to permit her
to make these shipments to us safely. ' Great
Britain now has but $600,000,000 in the Bank of
England, and France has a billion. What will
be the effect of shipping gold to America?

«primarily, I have great confidence in the men
in control of the British financial policy. They
have made a remarkable record during the war.
This, of course, was in part due to the enormous
resources of Great Britain—resources which allow-
ed her to finish the war with $15,000,000,000 in
foreign investments despite the effort she was
called upon to make. But the policy controlling
these resources were a remarkably judicious and
successful one.

«Great Britain is yearly receiving from her col-
onies, chiefly Australia and South Africa, more
than $200,000,000 in gold. She could, if she wished,
pay us the whole amount. The only necessary
safeguard would be with respect to her own issue
of paper money, for which such gold would act
as a basis.

«what has happened has been that England
hasg stored her incoming colonial gold in anticip-
ation of her October obligations, and now is be-
ginning to ship it to us.”

Tenders for grading about 800 miles of road-
way will be shortly issued by the Manitoba Gov-
ernment, under the “Good Roads Act which has
successful
vears. To the present, under the Act, 1,200 miles
of road have been graded and 400 gravelled. 1In

bheen in operation for the past six

addition, 100 concrete bridges will be constructed,
4 steel bridge, 650 ft. long over the Red River,
and concrete spans across the La Salle, Assini-
boine and other rivers. The province aims at
grading 4,000 miles within the next four years. 2

large percentage of which is to be graveiled.

BAILEY SILVER MINES

Write for special letter

BOUGHT . sSOLD - QUOTED
NORTHERN SECURITIES,
LIMITED

Bond & Share Brokers
134 King St. East
TORONTO

\\
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Calendér of May Holidays

The following calendar of bank and public holi-
days, which will be celebrated in May in the
states and foreign countries on the dates enum-

erated below, is furnished by the Guaranty
Trust Company of New York:—
Saturday May 1—Argentina (Labor Day),

Costa Rica, Czechoslovakia, Haiti, Philippine Is-
lands.

Sunday, May 2—Brazil (State of Espirio Santo),
Porto Rico, Spain.

Monday, May 3—Azores, Brazil,
lands (Teneriffe and Las Palmas), (unofficial),
Madeira Islands, Poland, Portugal, Queensland
(Labor Day), Scotland (Bank Holiday).

Tuesday, May 4—In the United States:
fornia (Presidential Primary Electlon).

Wednesday, May 5—Egypt, Hejaz, Mesopotam-
ia, Mexico, Persia, Turkey.

Thursday, May 6—Bulgaria, Ceylon, Mauritius,
Rumania.

Monday, May 10—South Australia.

In the United States: South Carolina, (Confed-
erate Memorial Day).

Wednesday, May 12—Switzerland
Zurich).

Thursday, May 13—A holiday (Ascension Day
in Algeria, Argentina, Austria, Basutoland, Bech-
. uanaland, Belgian Congo, Belgium, Brazil, Can-
ada (Quebec), Canary Islands, Chile, Colombia,
Curacao, Denmark, Dutch BEast Indies, Dutch
Guiana, Finland, France, French Guiana, French
Indo-China, French West Indies, Germany, Gau-

Canary Is-

Cali-

(Basel "~ and

temala, Haiti, Hungary, Iceland, Jugo-slavia,
Madagascar, Malta, Mexico (half day), Monaco,
Morocco, Netherlands, Norwa, Peru, Poland,
Rhodesia, South African Union, Spain, Sweden,

Switzerland, Turkey, Uruguay,
lon, (Hindu New Year).

Friday, May 14—Paraguay (Independence Day),
Soviet Russia (Labor Day). In the United States:
Rhode Island (Arbor Day).

Saturday, May
Day).

Sunday, May 16—Czechoslovakia (unofficial).

Monday, May 17—Norway (Independence Day).

Tuesday, May 18—Brazil (State" of Sergipe),
Uruguay.

Wednesday, May 19—A holiday (Ramadhen) in
Egypt, Heja‘z, India, Mesopotamia, Persia, Turkey.

Thursday, May 20—Cuba (Independence Day),

Don Republic, Egypt, Greece, Hejaz, Mesopotamia,
North Russia, Persia,Rumania, South Russia,
Soviet Russia, Siberia, Turkey, Ukrainia.

In the United States: North Carolina.

Friday, May 21—Chile (Army and Navy Day).
In the United States: Oregon.

Saturday, May 22—Don Republic, Egypt, Swed-
en (half day), North Russia, Siberia, Ukrainia.

Sunday, May 23—Brazil (State of Espirito San-
to), Palestine, Turkey.

Monday, May 24—A holiday (Whit Monday) in
Algeria, Austria, Belgian Congo, Belgium, British
Guiana, British Honduras, China (unofficial) Cur-
acco, Denmark, Dutch East Indies, Dutch Guiana,
Egypt (Alexandria) (observed by Christians),
Federated Malay States, Finland, France, French
Indo-China, French West Indies. Germany, Hun-
gary, Iceland, Madagascar, Monacvo, Morocco,
Netherlands, Norway, Poland, Siam (Bangkok),
Swaziland, Sweden, Turkey (observed by Christ-
ians), United Kingdom, Windward Islands. :

Also a holiday (Empire Day) in Bahamas, Bas-
utoland, Barbados, Bechuanaland, Bermuda, Can-
ada, Caymen Islands, Ceylon, Cyprus, Gibraltar,
Hong Kong, India, Jamaica, Leeward Islands,
Malta, Mauritius, Newfoundland, Nyasaland, Rho-
desia, Straits Settlements, Trinidad and Tobago,
Turks and Caicos Islands, Ecuador,
Union of South Africa.

Venezuela, Cey-

15—Paraguay (Independence

Bulgaria,

Tuesday, May 25—Argentina
Day), Uruguay (Liberty Day).
Wednesday, May 26—Baltic States.

Thursday, May 27—Rumania.

Sunday, May 30—Cyprus, Don Republic, Greece,
North Russia, South Russia, Siberia and Ukrain-
ia, Panama (unofficial).

In the United States: Decoration Day in 40
States and in all American possessions. See May
31.

Monday, May 31—Basutoland, South African
Union, Bechuanaland, Panama (probably).

Decoration Day will be celebrated on this date
in the following states: Arizona, Arkansas, Cali-
fornia, Colorado, Connecticut, Delaware, District
of Columbia, Idaho, Illinois, Indiana, Jowa, Kan-
sas, Pentucky, Maine, Maryland, Massachusetts,
Michigan, Minnesota, Missouri, Montana, Nebras-
ka, Nevada, New Hampshire, New Jersey, New
Mexico, New York, North Dakota, Ohio, Oklaho-
ma, Oregon, Pennsylvania, Rhode Island, South
Dakota, Utah, Vermont, Virginia, Washington,
West Virginia, Wisconsin and Wyoming; also in
Alaska, Hawaii, Philippine Islands and Porto
Rico !

(Independence

German Export Regulations.

Owing to the refusal of the German authorities
to grant export licenses for goods bought in Ger-
many, unless the purchase price is calculated at
special rates fixed for the foreign market by the
Price Control Office concerned., British traders
who have paid money in advance for goods bought
at a price agreed with the German seller, are un-
able to obtain delivery of their goods without an
additional payment.

British purchasers would, therefore, be well ad-
vised, before making any advance payment wher-
ever possible to insist on proof that the German
seller has already obtained the requisite export
license, and consequently that the prices quoted
by the German seller are in accordance with the
special rates fixed by the Price Control Office
concerned.

Two prospectors who
Island, on

recently from Belcher's
the east coast of Hudson Bay, claim
that this territory has millions of tons of ore in
sight. They claim that the island is much larger
than shown on maps, and that adjacent islands
also contain generous supplies of the ore. Aided
by Toronto business men they have returned to
the island with supplies sufficient for two years.

The Steel Company of Canada

The Annual Report of the Steel Company of
Canada for 1919, while it does not show as heavy
earnings as the bumper years of 1917 and 1918,

is sufficiently gratifyiing compared with the

year’s reports from. other steel companies. There

ngver was any question about the progress of
the steel industry during the past five years,—
progress was assured by the abnormal demand of
steel for war purposes, but now that we are back
on a peace time basis we may very fairly com-
pare the years profits with those of 1914 and 1915.
Over both these years the 1919 profits show a
great increase. It must be remembered also that
the sudden cessation of hostilities in 1918 threw
upon the market tremendous quantities of steel
which had to be allocated to the works of peace
instead of war—producing a surfeited market

COMPARATIVE PROFIT

GrosgiProfits <. .
Depreciation %t
Bond Sinking Fund L F

Dismantling Sunnyside Works ..

Interest on Bonds i duic Ak nts

Cost of Underwriting Bonds

Dividend on Preferred Shares L
Dividend.on Ordinary Shares .. s« «s s« oo oo oo
Better and Replacement Reserve .. .
Exess iCost of iConStraCtion s iin: it Son o s
Fire Insurance-ReSOIVe o R Bl 5% & ramies
Employees’ Pension Resagrve .. ..

Carried Forward

*Deficit.

which made the selling of steel difficult for a con-
siderable time and prices unstable.

The steel Company of Canada has during the
year consolidated its holdings of coal lands with
two very strong United States Companies and
now owns one-third interest in 4,438 acres in one
block. The formation of a subsidiary company
known as the Stelco Coal Company has been very
carefully carried out. The development of the ore
propertigs has been fully -up to expectations.

The coal strike in the United States in the fall
of 1919 caused great uneasiness and for a time
it was necessary to bank one of the blast fur-
naces. The eoal shortage
the company.

During the year one of the most valued _direc-
tor, Mr. W. D. Matthews, died and the vacancy
was filled by the election of Sir Thomas White.

is still embarassing

AND LOSS STATEMENT

$539,811 $3,230,452 5,367,120 $4,000,940
6,804 400,000 802,687 911,134
I 88,5600 185,052 192,731
521,138 531,000 515,172 514,904
104,475 /e 5% oo
227,371 454,741 454,741 454,741
690,000 805,000
1,434,451 o
60,000 50,000
o o 100,000 200,000
%313,173 1,756,211 1,125,017 872,430

Shipbuilding at Kingston.

The Collingwood Shipbuilding Co., is planning
large extensions to its plant at Kingston, Ont.,
and negotiations are now being carried on be-
tween the civie officials and the company’'s re-

presentatives which may result in the establish- A

ment of a dry dock. We understand that the com-
pany plans to construct a 750-ft. dry dock, but
in order to carry out the scheme, it will be neces-
sary to have the city’s waterworks pumping
station removed to some other place, and this is
a matter that has to be taken up. The dock will
be so constructed to allow -for the launching of
a 600-ft. vessel, and thus be in a position to care

for all the vessels going that way after deepen-
ing of the Welland Canal. An idea of the extent
of the work which is planend is contained in
the statement that it will require two years’ time
for completion.

Implements dealers at Brandon, .Man., are be-
ginning to receive heavy shipment of farm ma-
chinery. The International Harvester (Co. have
shipped 30 tractors to Calgary and 20 to Edmon-
ton, and are daily expecting 60 cars of tractors
from Chicago and Milwaukee. They expect to
supply the Brandon district with 130 cars of bind-
ers, mowers, rakes, ete., to be shippedf rom Ham-
ilton, Ont.
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BITUMINOUS
STEAM and

other countries

was also urged by the speaker as essential to the
restoration of economic stability.

In part, Mr. Rattray said:

“‘Because all have had equal oportunities in this
land of practically unlimited natural resources,
to obtain true prosperity, democratic rule has
worked well for nearly 144 years. Recently we
have had social unrest and labor troubles similar
to those in Europe, but this condition cannot be
permahent. American workmen are accustomed
to law and order, and appreciate the comforts of
life. Many of them own their own homes, and
have investments that constitute them capitalists
as well as laborers, and it is therefore very un-
likely that they will continue to sacrifice themsel-
ves and their families in an attempt to secure the
unattainable. Sedition can make no appeal to
one who is prosperous, and if prosperity could
be put within reach of those in Europe who are
willing to work for it, the problem of getting back
to normal would soon be solved.

“The prosperous condition of the average Am-
erican citizen is in large measure due to the fact
that we have not been overcrowded in this coun-
try. With its area of about 3,500,000 square miles,
the population today averages only about 30 to
the square mile, and given ample natural resources

and an industrious people, as in our .case, pros- °

perity is inevitable. Contrast this with condi-
tions in KEurope. Germany’s population is about
300 to the square mile, with no colonies for ex-
pansion, and in that fact, indicating a need for
obtaining additional sources of supplies of raw
material, may be found a good reason for the
war. The Netherlands with 500 inhabitants to
the square mile; the British Isles with 350; Italy
with 300; France with 200; and Austria with 200;
are all overcrowded, but in all these cases ex-
cept Austria there have been colonies for expan-
sion and from which supplies of raw materials
could be obtained.

"The physiocrats were undoubtedly wrong in
their theory that as all wealth originates in the
land, only those who developed natural resources
were producers, but after all there can be no
wealth or real prosperity without such develop-
ment, and the real soluti‘on for the economic
problems of Europe seems to be a redistribution
of population. This does not necessarily mean
emigration to this country, for there are many

where population is secant, and
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ARD ‘Rulings On Inflammable Cargoes
C U N The following regulations are enforced in South tons total of inflammables to Buenos Aires must
A N C H o R American Ports on ships carryving inflammable leave the port the same day, otherwise inflam-
ANCHOR'DONALDSON cargoes. mable must be discharged into lighters in the
REGULAR SERVICES Brazilian . ports: ().il,int.‘la/mmables, explosives, ete., roadstead al'ld left thex"@ until tl\e"ste;lmel“ com:
TO GLASGOW. must be unloaded into lighters and cleared from the pletes her discharge. §teumm' may ent(-er bueno;‘
From— ship. In practice, however, oil, such as lubricat- Aires with not exceeding a total of 25 tons of
Portland............ Cassandra . . ....o.oenn Apr. 24  ing oil in barrels, can be unloaded on the quay inflammables with a separate limit to each class of
Montrenk suug}t:ﬁn?aunmas 10 A.M. when the quantity is not over 200 or 300 barrels. such goods within the above quantity, viz., sul-
Montreal:“..::':::éassandri The inspector, however, can at any time refuse to phuric acid, 60 drums; nitric acid, 50 drums;
1\1\}32322{:,,_._, %L;gggi? . allow this to be done. hydrochloric acid, 50 bottles; alcohol in casks, 50
h&gg{:‘;‘i‘l """""" (S:gf\i%:id;a Montevideo: Steamers are not supposed to dis- casks; alcohol in carboys, 100 carboys; turpentine,
Montreal............ Cassandra . charge inside the breakwater if they have on 50 barrels; benzine, 50 boxes; ether N. O. S.. 50
Montreal.._i_.o..GLKS.Z%Wni\zI\ia. MOVILLE board any inflammable or explosive cargo, either casks; ether for medical use “without limitation
New York. ... csv.. Columbia for Montevideo or destinations beyond. In prac- within the 25 tons; wooden matches, excepting
g:: ;g:}:gg}:;:&lg e tice, however, steamers with the customary 25 those with double containers, wax or other matches,
New York.......... Columbia . . tons for Buenos Aires still on board are allowed 3 boxes; naphtha, kerosene, gasoline, etc., 50 bar-
u TO LI.VERPOO,!" ARE o4 inside the breakwater to discharge general cargo. rels. Quantities of the above in excess of 25
ggx %8;{;::::::::::g:x{fﬁaﬁiuag..\.w.l: ....... Ml;y 15 Buenos Aires: Steamers bringing more than 25 tons may be discharged at La Plata.
New - York: ... .ai. 5l Vaubans . o ST iy May 15
New York.......... Kais. Aug. Viet. ...oaes May 29
To Plymouth & Cherbourg. )
Ilgew ]Y{orlli .......... (éz:‘ggii:’ o & < . : y -
Rew Yonk. 1111 s Redistribution of World’s Population
To Plymouth, Cherbourg, Southampton. 2
New: YorK...ico.ves Rloyal George JApr. 16 That an international redistribution of the po- natural resources abundant. . 'We often hear ' of
gg: %g:ll:..'.:‘... .'.'.’.'.'1333211 3335,53 T R :]n::.g }?  pulation of the world would go a long way toward the “teeming millions of China, but after all China
NaW. X OTR e wts5msi s oo Royal George . . ........ July 28  the ultimate solution of economic problems re- has only about 100 inhabitants to the square
TO CHERBOURG & SOUTHAMPTON sulting from the war, is the belief of James Rat- mile, and practically unlimited quantities of min-
§23 %3?521:111121%335332?3 ; ::::::::ﬁgx;; gé tray, of the Guaranty Trust Company of New eral resources. South America also requires
New York.......... {v’f”pi’;"t;?ﬁn' """""""" J I‘:}}g 1?; York, speaking recently on “Problems of Read- Dbeople to develop it for the population per square
ﬁzx %gﬁiz:::‘.:::'.'.In?;‘:ér‘ator £ i3 1o 5 RGN A (7 justment.” Revision of tax laws to prevent the mile there ranges from about 2 in Brazil to 20
New York.......... Aquitania . . .....o..e July 81 handicapping of industry, deflation of the cur- in Chile. Canada, with an area as large as the
'orp;ﬁ:-ttf:u‘gsﬂ:;;?;'t?leggslt:g:dnt:u::hu rency, and the development of habits of thrift, United States, has only 2 inhabitants to the square

mile, and in Australia and New Zealand there
are less than 10. As the population of the world
averages about 30 to the square mile, there can
be no question that there is ample room for all

its inhabitants, and that, given the opportunity
and willingness to work, each individual should

be able to obtain sufficient for his requirements,
without warring with his fellow men.

“In normal times emigration has relieved this
condition to However, there
have always been those who would willingly emig-
rate, and who would be desirable residents of
other countries, but have been prevented from
doing so because of the impossibility of saving
sufficient to cover the necessary expenses. If an
international movement undertaken to
provide facilities for moving the surplus popula-
tion of Europe and locating it advantageously,
the cost would not he prohibitive, and it should
ultimately solve many of our economic problems.

“While I believe that is the real solution, the
fact nevertheless remaing that population can
be moved only slowly, and in the meantime pal-
liatives must be resorted to. Much has been said
about the serious conditions in Europe, and there
is no doubt that lack of supplies is retarding re-
habilitation, but according to authentic informa-
tion Europe is getting back to work. Europe's
position today is that of one having a well equip-
ped plant and abundance of labor, but whose pro-
duction is retarded by lack of raw materials and
other working capital. Its immediate necessity
ts therefore for such supplies, and it is only good
business judgment to extend further
that the original debht to us can
from earnings.”

a certain extent.

could be

credit so
be liquidated

—_

Publishers and Newspr'int Control,

The Canadian Pulp and Paper Association has
published a booklet of “What some publishers think
of newsprint control”” This booklet is a most con-
clusive compilation of opimion on the subject, con-
taining, as it does, the opinions of some of the most
reputable bublishers in Canada. Considering that
publishers are the ones who would be supposed to
suffer most if government restrictions on newsprint
were relaxed, the fact that the most reputable pub-
lishers of newsprint i Canada have gone on record
as shown in this pooklet, is a very strong argu-
ment against the present policy.
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Private Forestry Is Growing

By CLYDE

There is a steadily
ward the

increasing movement to-
employment of trained foresters by
private concerns, principally pulp and paper com-
panies. Not less than fourteen such companies
in eastern Canada now employ foresters for ex-
ploration, mapping, cruising, surveying, inspec-
tion of woods operations, forest research, forest nur-
sery work, tree planting, or some combination of
these activities. While this is a splendid develop-
ment and one most promising for the future, it
must still be recorded that only to a very limited
extent have foresters in private employ yet been
used in the actual supervision of woods oper-
ations, and that their influence has not yet been
felt to any great extent in modifying the methods
of conducting such operations with a view to in-
creasing the productiveness of
Developments along these

cut-over lands.

lines must, however,
be gradual, but will increase as the forestry pro-

fession demonstrates its worth, and with increas-
ing shortage of timber supplies and consequently
higher stumpage values.

The reduction of unnecessary waste in logging
operations opens a large field to thoroughly prac-
tical men with forestry training, and is one in
which only a beginning had been made as yet.
Adequate action along this line would greatly
lengthen the period of operation in virgin sup-
plies of many concerns.

" complete utilization of

Aside from the more
merchantable material
in the trees, by cutting lower stumps and higher up
into the tops, it is a well-known fact that in years
lessly left to rot in the woods or have been left
stranded in the smaller streams. More careful
supervision would correct a great deal of this
abuse, though considerable loss by sinkage and
stranding in stream-driving seems unavoidable.
Another field of large possibilities lies in the
better control of jobbers’ operations, with a view
to ensuring the removal of all merchantable ma-
terial on areas being cut over. There is evidence
that, in some cases at least, lack of adequate
supervision results in jobbers being given a larg-
er area than they require for the cutting of the
number of legs contracted for. The result is that
the jobber is likely to pick and choose, taking
the best and most accessible trees, and leaving be-
hind a good deal of merchantable material which
really should have been taken, but is too small
in amount to justify a later operation, and which
is likely to be lost through windfall, insects, de-
cay or fire before the undersized timber shall

LIEAVITT.
have made sufficient growth to justify another
operation.

Among the pulp and paper companies which
have undertaken programs of reforestation, the
ploneers are the Laurentide Company, Limited,
and the Riordon Pulp and Paper Company, hoth
in Quebec. Both these working
toward a planting program of two million trees
annually.

concerns are

During the past year the Abitibi Company has
organized a forestry department in
with its limits in Northern Ontario.
to other lines of forestry work,
has established a forest nursery,

connection
In addition
this company
with a view
to undertaking planting operations.

Duties of a Trust Company Officer.

“The experiences of a trust company officer
are many and varied,” says the April number of
“Txecutor and Trustee,” issued by the Toronto
General Trusts Corporation. “When he comes in-
to his office in the morning he has little idea
of the kind of work he may be called upon to
perform before the day is over. In whatever kind
of business men are engaged, when their execu-
tors have been directed to operate the same after
death, there the modern trust company is to be
found in the exercise of its functions. The trust
company officer is liable to be notified at any
time that someone in whose will the company
has been named as executor has just died and
that his business interests are requiring immedi-
ate attention. From conferring with a solicitor
upon the terms of a trust deed, he may go from
his office to secure the particulars of a drygoods
business and make arrangements for carrying on
the store.

“The business which the estates officers of the
Toronto General Trusts Corporation have oper-
ated in the last few years have ranged from a
peanut store, the property of an Italian, to a large
bridge and munition plant, and between these two
have included the following: Piano factory, sum-
mer resorts, wholesale liquor business, cigar stores
and factories, wholesale jewelry business, gents’
furnishings and ready-made clother store, billiard
parlor, pawnshop, boot and shoe store, laundry,
grain elevators, winding up doctor’s practice,
sporting goods, tailoring business, saw mill, hotel
management, furrier, ete.”

J. P. Anglin, B.Sc.

H. J. Gross,
President

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

ANGLIN-NORCROSS

LIMITED
COTNRACTING ENGINEERS & BUILDERS

RECENT CONTRACTS:
Halifax Shipyards, Halifax
Crane Company, Montreal

Offices & Power House
Large Industrial Building

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

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

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

Canadian Hart Accumulator Co., St. Johns, Que. Factory
Extension.
Resdering Building-
Jewellery Store-

HALIFAX

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

MONTREAL TORONTO

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

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

Dominion Textile
Company,

Limited

Manufacturers of

COTTON FABRICS

MONTREAL
TORONTO WINNIPEG

stead

FOR ALL HEAT TREATING

It will pay you to dispense with coal, stokers and
chimneys—ash piles, -soot and smoke—and to use in-

OIL-BURNING

MECOL FURNACES

the cost of a coal-burning Furnace.

fuel.

In the first place, the initial cost of a Mecol oil-burning Furnace is only half

In the second place, a Mecol Furnace exactly suited to your requirements is
the best furnace obtainable for efficiently heat-treating metals.
In the third place, your Mecol Furnace will save you hundreds of dollars in

EREETSS |

Let us explain how Mecol Furnaces can improve your product economically.

MECHANICAL ENGINEERING CO., LTD.

THREE RIVERS, Quebec.
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CHATEAU FRONTENAC, QUEBEC.

Canadian Pacific Railway
Hotel System

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

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

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

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

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

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

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

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

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

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

Passenger Traffic Manager Manager-In-Chief Hotel Dept.

CANADIAN PACIFIC RAILWAY, MONTREAL

HOTEL VANCOUVER, VANCOUVER.

b Sh 5

Dominion Shipbuilding Co.

LIMITED:

STEEL. SHIPBUILDERS
| ENENZE

BATHURST STREET - HARBOR FRONT

TORONTO

LR SR SR

The Hartt & Adair Coal Co.

DEALERS IN THE
DELAWARE & HUDSON COMPANY’S
LACKAWANNA COAL

TELEPHONE MAIN 5645

146 Notre Dame Street West 4 MONTREAL

Leading Canadian Trade

Journals

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

— Published at —

GARDEN CITY PRESS

Ste. Anne de Bellevue, Que.




Reid Towing & Wrecking
Company Limited

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

SARNIA, ONTARIO

ROUGH TURNED FORGINGS
STEEL CASTINGS
PLATE

FOR PROMPT DELIVERY

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

Like the Keystone in the Arch

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

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

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

Three grades for cylinder lubrication

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

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

Imperial Polarine is sold in six sizes—half-gallon, gallon, and four
gallon sealed cans, 1215 gallon steel kegs and half-barrels and barrels.
You can get the grade best suited for your car from dealers everywhere.




