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Another Western School
Question

HE Manitoba school question was, in its

day, a very disturbing one in Parliament,
and in the country. Later, Westernsschool gues-
tions were very prominent in 1905, when what
are now the Provinces of Alberta and Saskat-
chewan received from the Dominion Parlia-
ment their Provincial constitutions. Since
that time the Dominion has had, to a large ex-
tent, a happy exemption from such trouble-
some controversies. Oceasionally somebody
declared that these school questions had not
been settled, but the public .generally have
been glad to regard them as disposed of, and.
certainly they have ceased to engage the at-
tention of the Dominion Parliament.

A school question has arisen in Saskatche-
wan which is occupying a large space in the
press, and more than a little of the utterances
of the pulpit. But it does not arise under the
conditions anticipated by the opponents of the
Autonomy Acts of 1905. In the somewhat
heated ccntroversy %2 that time the oppenents
of the Ottawa Government’s policy took the
ground that the education question should be
left unreservedly to the Provinecial (overn-
ments and Legislatures about to be organized.
The Dominion Government, while recognizing
that education was one of the subjects assigned
by the British North America Act to the Pro-
vineial Legislatures, pointed out that
that "Act thére were certain reservations for
the preservation of existing school privileges
to any religious minority, and as such minori-
ties had for many years enjoyed separate school
privileges under the ordinances of the North
West Legislature—the body about to be abol-
ished—it was contended that these privileges
shotild be continued in the new constitutious.
The present trouble arises, not from any re-
striction of the authority of the Legislature
of Saskatchewan, but from the manner
which that Legislature has used its powers.
The opponents of the measure now under dis-
cussion explain that they do not complain of
the state of affairs as existing under the Au-
tonomy Act until a recent date. Their com-
plaint 1s that the Saskatchewan Legislature,
in the exercise of its power, has gone beyond
what the Autonomy Act contemplated, and es-
tablished new conditions that are regarded as

under

in

objectionable.

In view of the opinion held by many in 1905
that the granting of the separate school privi-
leges of the Autonomy Act would lead to the
establishing of an extensive dual system in the
new Provinces, it is interesting to note, on the
authority of the Premier of Saskatchewan,
that the separate schools—including Protes-
tant and Roman Catholic—of that Province
to-day, ten years after the passing of the Au-
tonomy Act, amount to one half of one per

cent of the school system of the Province.

The dispute that is now on arises from the
passing of an Act by the Provincial Legisla-
ture defining the liability of taxpayers re-
specting the support of separate schools. This .
Act provides that where a minority separate-
school—whether Roman Catholic or Profes-
tant—is established all the residents of the
district of the minority faith shall pay their
taxes for the support of such school. Op-
ponents of the measure claim that this de-
‘stroys an option which, they allege, the minor- _
ity taxpayer previously had—that is to say, if
he was in accord with his brethren of the same
faith he could pay to the separate school, while
if for any reason he preferred the public
school—the school of the majority—he ocould
turn his taxes to the support of that school.
The question is discussed in long sermons and
long newspaper articles. Out of so much con-
tention it is not easy to draw the essential
points. There is incidentally a question con-
_cerning the distribution of school taxes pay-
able by companies in distriets which have both
public and separate schools. But the main
point of the controversy seems to be whether,
prior to the enactment of the recent amend-
ments, the minority tax payer had the option
of paying to either school. In a case that
came before a local judge a decision was giv-
option, and this
probably was the cause of the passing of the
present law. On the other hand it is claimed
that the new Act really creates nothing new;
that it “‘clarifies”” and defines what had al-
ways been the praetice. It is argued that the
minority—whether Roman Catholic or Protes-
tant—having the right to establish a separate
school are, in their own proceedings, governed
by the ordinary principle of majority rule;
that a vote must be taken at the meeting “of
the minority to determine whether or not'they
desire a separate school, and that if a major-
ity of the residents of the faith concerned de-
termine to have a separate school, all of that
faith must accept the decision and pay their
taxes for the support of the school. It ig claim-
ed that this was the practice in Saskatche-
wan for many years, and that it was.sane-
tioned in legal proceedings, though no written
Jjudicial decisions on that line appear to be
available. A decision to the contrary by one
of the local judges and the passing of a so-
called ‘‘clarifying’’ Aect, have brought about
the present controversy.

en which recognized such

The point is made in the discussion that in
Ontario the Roman Catholic citizen has the
option of paying his school taxes to the public
school or the separate school, as he may. pre-’
fer. Replying to this, -the defenders of the
Saskatchewan law say the school systems of
Ontario and Saskatchewan are so entirely dif-
ferent that the practice of one Province is not
adapted to the other. In Ontario it is only the
Roman Catholic who has a right. to a separate
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school, while in Saskatchewan a minority in any
school district—a minority which may be
cither Roman Catholic or Protestant—is allow-
ed that right.  The public school of the dis-
trict will naturally be the school of the ma-
jority.  The schodl arrangements may take
some color from the religious faith of that ma-
Jority, perhaps in the election of trustees or
the choice of teachers. If the majority are
Protestant, and the sehool arrangements are
not satisfactory to the Roman Catholic min-
ority, the latter can have a separate school.
They have exercised this right in a number
of districts.  In like manner, if the majority
are Roman Catholies, their school hecomes the
publie school of the distriet.® The Protestant
minority in that  case can claim a separate
school, and in o mumber of instances they have
done soo Tt should he explained; however, that
apart from the allowance of a certain time for
religions exercises in o separate schools, all the
sehools st he condueted aceording to a com-
mon standard, under the general regulations

ol the Government's Education Departments.

Sehool questions with small besinnings have

the unpleasant habit of growing into import-

ance. They have also, unfortunatley, the fae-
1 dostirring up aelicons  strife, i the
o of whieh it not unfrequently happens
thet coneh religions zeal < manifested by peo-

ple who have not at other fimes heen conspien-
ous for their activities in religions movements.
It is mueh to be desived that this Saskatehe-
wan question be calinly discussed and dealt
with in such o manner as to avoid a repeti-
tion of past conflicts. The trouble has not yet
taken any party form. The leaders ol the
movement against the present Saskatehewan
liow are supporters of the Scott Governmment,
by whom the law was placed on the statute
hook.  They urge that the Taw was a mistake,
one that deteats the intention ol the Autonomy
) Act, and that therefore it should be repealed.
Much, perhaps, will depend upon an anthori-
fative determination, if sueh can be obtained,
of the question, whether the Saskatehewan
laws, as they stood hefore the passing ol the
Act ol 1913 allowed sueh an option to the
minority taxpayer as s now allewed by the

opponents ol the new Adct

Canadian Government
Railways

~N ANADA s apparently crowine up!o At
() anmyrate she has rid herselt of the last
trace of the old Colonial connection —a name
which offended many who believed that Can-
ada was alveady o nation. According to an
ciet ssued by the Raithway Department  at
Ottawa the Intercolonial Railway will no longe-
er-he known as such, hut as part of a system
to be known as the Canadian Government
Railways,  Hoappears that there is an Hlinois
Central Ralway and the I ¢ RO ol Canada,
and the I ¢ R across the ine cot their cars
wixed up and caused endless worry to our
over-worked  ratlhway o oflieials, Then  the
nanghty Yankees used to steal our ears, and
would only send them back when we threat-
ened to send the sheriff or the Interstate Cowm-

merce Commission after them.

Rather than embroil President Wilson in any
mwore international” complications  and note
writing,  our pacifists at: Ottawa decided to
abandon forever the letters 1. . R., and leave
the Ilinois Central in undisturbed possession.
It meant nothing to them that for two genera-
tions these magic letters had ‘upset govern-
ments, had  (so some people said) provided

election funds for parties and subjects of de-
bate in Parliament and out of it. The Inter-
colonial is no more! The Colonial part: gave
offence during recent years to many who be-
lieved we had passed from the Colonial stage
to the status of a nation. The new name does
not suggest that we are a dependency, but ra-
ther a people who have Jaunched out on the
uncertain sea of Government ownership. It
denotes expansion,  proprietorship and pro-
gress. No longer can we shrug our shoulders
and ask  Shakespearvian-like. " What's in a

name 7’

Dumping

MERICAN  jonrnals, in their discussion
A of the trade problems likely to arise af-
ter the war, are viving considerable attention
to the question ol devising methods for pre-
venting what s called “dumping “—the sell-
ine ol foreign goods at sacrifice prices, as a
means ol attacking the home industry. Re-
Ferring 1o the efforts of Canada and Austra-

lta in that line, the New Republie says:

CNSinee 19060 Avoccalia, and sinee 1907
Canada, have had anti-dumping  clauses
in their tariff laws.  We have dumped
freclyv in Canada sinee, nevertheless, and
probably in  Australia too. How can a
customs service determine with accuracy
whether the foreign producer is offering
voods at lower prices than he charges in

his home marvket?™

Our contemporary, we think, is not well in-
Formed as to the experience of Canada. The
Canadian dumping law was the first measure
of the kind adopted anywhere.  There arve al-
ways some difficulties in the application of new
principies.  Sowme little time was required to
set the new machinery in efficient operation.
But the difficulties were overcome.  The (Cana-
dian Customs authorities, we believe, will not
confirm the statement of the American jour-
nal. They have found ways and means of de-
fermining, with substantial accuraey, whether
the invoiced price of an article is the usual
price in the country ol production, or a spe-
cial price fixed for the illegitimate purpose of
controlling the (‘anadian market, In most
cases  the Ameriean trade journals send eir-
culars accessible to the (‘anadian authorities
which furnish the desired information. In ex-
ceptional cases c¢loser inquiry is needed, and
then Canadian officialy seek “the facts at the
headquarters of the American industry con-
cerned. and, if necessary, make an examina-
tion of the books of the establishment. Of
course Canadian officials have no power to
make such investigations at an American of-
fice il the proprietors object. At one stage,
we believe, some American shippers were in-
clined to stand for their legal right in this re-
speets, refusing to allow the proposed exam-
imation. These, however, soon learned that if
they desired to do business with Canada it
would he necessary to conform to the require-
ments of Canadian Customs laws. The dump-
g clauses ol the Canadian  Customs  Tariff
have, we believe, proved more cffective for
theiv purpose than the New Republie supposes.
Occastonally somebody complains that the law
is-a failure, but inguiry will usually lead to
the discovery that the adverse opinion comes
from some interest which had desired the pro-
teetion of the law to be extended to transac-
tions that were not really dumping. A manu-
facturer in Canada who finds® keen competi-
tion from the United States may easily come
to the conclusion that it is caused by the
dumping of the American goods. He fails to

distinguish between dumping and legitimate
low prices. Wherever the importer can show
that’the price at which he is buying is the or-
dinary price of the article in the country of
production, he has a right to import at the
valuation stated, no matter how low that
price may . be. - ‘But in any case in which it
can be shown that the price is a special one,
designed to undersell the Canadian producer
of a similar article, the dumping law is avail-
able to check the practice, and the (731‘111(1ia11
(ustoms officials will find no diffienlty in
enforcing it. gl

A

Alarming Proposals

ILITARY systems, based for the most

part on old-time conditions, must oceas-
lonally, in these days of disturbance, come in-
to conflict with the demoecratie spirit of the
age, especially the demoeratic spirit of the
Western continent. The considerable measure
of intercourse established in England and at
the front between the officers, non-commission-
ed officers and privates of Canadian regiments
has been surprisigg to the military men of the
old school.  Probably in the case of these regi-
ments there has been a little unofficial relaxa-
tion of the ordinary wmilitary rules. But
something more in this direction is c¢laimed by
the Chronicle, of Halifax, a city which now
has some thousands of volunteers training for
overseas service. " Away with the Frills” is
the caption of the article. The first ““frill”’
for which abolition is demanded, is the salute
now required from soldiers to officers, whether
on duty or not. The saluting business, the
writer claims, is much overdone. It is quite
right, he admits, that salutes be required
while the men are on duty; this is necessary
for the maintenance of proper discipline. But
why, he asks, should volunteers, many of whom
have occenpied influential positions in the com-
munity,  be required, when they walk the
streets. to salute every vouth who happens to
hold a commission?

The assignment of privates to do menial
duties as officers’ servants is another **frill”’
that the writer thinks may be justified in ser-
vice in the field, to enable the officer to give
his time to his important work, but such ser-
vice should not be required at other times.

An ineident just reported from Toronto dis-
closes another “*frill””  which _the Halifax
writer wowld probably include in his list.
Two officers of a (‘anadian regiment, we are
told, declined to remain in a hotel in that city
because a private soldier was allowed to be a
cuest at the same hotel,

To the military anthorities of the old world,
accustomed to see lines sharply drawn between
the various ranks of the army, suggestions
like these will seem startling.  But there will
he many people in Canada who will find them-
selves sympathizing largely with the Halifax
writer’s views. [ experience shows that the
practices complained of are cssential features
of an efficient military system—a question up-
on which we shall probably have to accept the
Judgment of military men of long serviee—
(‘anada must be content to have them, for mili-
tary cfficiency is one of the things to which at
this time. all must bow. But how far they are
really essential may be open to question.

Germany's far-reaching plans for extension
of her commercial and industrial power, and
the bearing of the present eonflict upon them,
are very clearly set forth in Professor Swan-
son's article in this issue.

'.,,..‘ .,
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4 The Economic | Union of Central

. America

1z (Writtea for the Journal of Commerce by Prof. W. W. SWANSON). *

The Hon, Walter Runciman announced recently
in the House of Commons that the United Kingdom
was already devising ways and means to retain
permanently such trade advantages as she has se-
cured during the course of the war over Germany.
In South America 'and the Far East especially has
Britain strengthened her position in fihance and
commerce. British manufacturers have made im-
mense strides in the chemical and electrical trades
since August, 1914, and here as elsewhere meth-
ods are being devised to ‘consolidate and protect
this business after the war. The German electrical
industry has made great strides in the past ten
years chiefly because of the close association of the
banking power of the country with industrial enter-
prise. The Consolidated Electrical Corporation of

Germany got contracts all the way from Bombay

to Valparaiso because German banking capital was
forthcoming to finance the enterprises.
manufacturers will, in the future, work in close co-
operation with British financial institutions and fight
the Germans with their own weapons. Already strong
in South America, Africa and Asia, England will hold
a yet stronger position in these continents after
the close of hostilities. The German Junker ruling
caste, which we have been only too inclined to be-
lieve slow-witted and dull in matters of trade and
commerce, realizes the meaning and the scope of
world-changes after the war, and is preparing to
meet them. This it proposes to do by forming a trade
alliance in Central Europe as a counterpoise to Eng-
land’s power elsewhere.

The Change in the German Landed Aristocracy.

We have made many mistakes in estimating the
relative value of certain social forces in Germany,
and nowhere have we made greater blunders than in
our estimate of the work and ideals of the Prussian
Junkers, the landed proprietors who have formed the
backbone of the German military system. We know
that they have bheen arrogant and selfish, class-
conscious and brutal, obstinate and proud. But we
have not realized that a profound change has also
taken place in the economic position of this class.
They are no longer mere landowners, they have in-
termarried with the manufacturing and trading
classes, and have a direct stake in the economic ex-
pansion of Germany on industrial lines. Still the
bulwark of the Hohenzollern clan they realize that
the people can be made docile and obedient only
by providing them with work and wages adequate to
the higher standard of living to which the artisans of
Germany in the last generation have attained. They
desire above all to make Germany strong as a mili-
tary power, and realize that an agrarian policy alone
will not do that, since financial power is of almost
equal importance for war as food power. Because
of the changes in their own economic position, there-
fore, as well as for military reasons, they have begun
to think of politics in terms of trade as well as of
land.

The Junker class was responsible for the last visit
of the Kaiser to Constantinople, whence he returned
in triumph with important Turkish concessions, and
especially with the concession, valued above all oth-
ers, to complete the Bagdad railway. This road, when
completed, will permit Germany to dominate the
valleys of the Tigris and the Euphrates, and will open
up an enormous territory for German exploitation.
By the irony of fate the greater part of the capital
required for its construction has been secured from
Great Britain and France, particularly from the lat-
ter country. England, however, has insisted on con-
trolling the terminus on the Persian Gulf, in order
to protect India. The complete control of the rail-
way, however, was essential to German’s plans of fu-
ture expansion, and was one of the direct causes of
the’ war, for this devastating strugle is fundament-
ally economic, and not political, in nature.

The quarrel with France over Morocco can be ex-
plained on similar grounds. Germany's deposits of
iron ore, vast as they have been, were rapidly be-
coming exhausted; and iron is the most vitally ne-
cessary raw material of the industry of to-day. Ger-
many, shut out fronr the Americas by the Monroe
doctrine, looked to the Near and Far East and to
Africa, for compensations. She found them in Kiao
Chou in China, a military base that made her su-
preme over an enormous territory, rich in ores and

English .

other raw materials, and the most remunerative trade
of the Flowery Kingdom. Foiled for the moment in
making Morocco politically her own, she was yet able
to obtain valuable economic¢ rights in North Africa.
For the last decade she has stood in the way of the
realizing of Cecil Rhodes’ great project—the Cape to
Cairo railway. And in the Near East she had map-
ped out a sphere of influence that gave her dominion
over one of the richest undeveloped territories in the
world. Not only so, but she had placed herself in
a position to shortly dominate the Suez and the
Persian Gulf, and with these, Egypt and India. The
Prussian Junkers were in a fair way of realizing thgir
dream of German world empire.

The New Customs Union.

In great measure the war has destroyed all these
bright hopes and expectations. Germany’s hold on
the Far East has gone; and it is scarcely probable
that, in our generation at least, she will regain what
has been lost there. One after another her colonies
in Africa are falling into the hands of Britain; and
“what we have we hold.”” The terms of peace will
exclude her entirely from Morocco. What, then, is
left? Germqn Junkers and statésmen turn longing
eyes to the Balkans, to Turkey in Europe and Asia.
They still see a great future for Germany in the Near
East, a future that can be made sure with the help of
Austria.

The Role of the Dual Monarchy.

Recently, and again at the instigation of this Junk-
er caste which. we have fondly imagined was
mediaeval in mind, narrow in outlook, and stupid in
national policy, the Kaiser visited Vienna. Co-
incident with that visit three Austrian ‘ministers
were swept into political oblivion. On his return to
Germany it was triumphantly announced that a Cen-
tral European Custbms Union had been formed, to
include, in the first instance, Austria-Hungary and
Germany; while later all the Balkan States that have
been friendly to the Central Powers, will be taken in.
Finally, by mere economic pressure, “buffer” States
like liberated Poland will be included, and States
that are destined to become mere satellites of the
Central Empires — the Scandinavian countries, Hol-
land and Switzerland. Thus the old German Customs
Union, first formed in 1834 and consolidated in 1870,
is to be further extended to include all the States
North, Central and Eastern Europe.

This grandiose scheme is to be launched on its
way at the close of the war. The Union will not be
merely economic in nature, but will be, also, a great
military confederation able to defy the strongest
combination of hostile powers. Gerniany’s economic
expansion will grow apace. Turkey will be developed
for food supplies; the Balkan States and the Turk-
ish Black Sea coast will furnish minerals; and Meso-
potamia will be irrigated and cultivated scientifically
80 that Germany will be no longer dependent upon
American cotton supplies. In a word we will find
within this Confederation all the elements neces-
sary to make it self-supplying, and free it from the
dangers of Britain’s sea power. Germany will make
unrivalled progress, safe and secure from perils by
land or sea; for an immense tributary territory will
supply her with food and all kinds of necessary raw
materials.

The Customs Union and the War.

Not even Germany’s enemies will deny that there is
imagination and vision in this great scheme. It will
break down many present trade barriers, and will
usher in free trade over an immense area. It may
even be that the States concerned, from the purely
economic point of view, would stand to gain enor-
mously. Free trade between Holland, Sweden, Den-
mark, Norway and Belgium on the one hand, and
the Central European and Balkan States on the other,
would undoubtedly bring a greater measure of pros-
perity to all. But the whole plan rests upon a
triumphant conclusion of the war for Germany and
Austria. It needs for its fulfilment huge war in-
demnities, and freedom, on the part of Germany, to
work its will on prostrate Europe. For, even if it be
granted'tl_lat the States concerned would benefit by'
joining such a Union, they would never surrender
the right to order their economic life as they deemed
best save at the command of an all-powerful and

triumphant Germany. Therefore, Europe must be
prostrate before the feet of the Central Powers if
the plan is to be put into effect.

But the indications are that Germany cannot win
this war, and that indemnities will be paid not to,
but by, Germany. In that event, with her materials
and plant reduced in size and value, with crushing
debts to meet at home and huge indemnities abroad,
the scheme will fade away like the “baseless fabric
of a vision.” It will be a sheer impossibility for the
Germanic Empire to abolish their tariffs against one
another, much less against Neutral States. Money
in huge amounts will be required to repair the dam-
age wrought to her economic structure; and Ger-
many will find it impossible to get the capital ne-
cessary to complete the Bagdad railway or to build
canals in Mesopotamia, even granting that she is still
permitted to exercise paramount power in the Near
East. And the Quadruple Entente will never permit
Turkey to enter any Teutonic Customs Union,

- Change in Germany Itself.

Although, as we have pointed out, the Junkers of
Germany have allied themselves with the trading
and industrial classes to an extent little realized
abroad, yet their whole economic theory is still based
upon the proper proportioning of industry and agri-
culture within the Fatherland. If the Customs Union
became an accomplished fact, Hungary and the
Balkan States would become the granary of the Fed-
eration, and all of Germany would become a coun-
try of tall chimneys, as are the provinces of West-
phalia and Silesia to-day. The Junkers of East Prus-
sia would bitterly oppose the entrance into Germany
of untaxed grain and other foodstuffs from Roumania,
Hungary and Turkey, for it would mean the death
blow of their influence as a landed artisocracy. It
is safe to say that, even if Germany should emerge
from the present struggle a victor, this great plan
could not go into effect without the bittered opposi-
tion from certain classes within the Fatherland it-
self,

What of Austria and the Entente?

Moreover, this “made in Germany” plan is un-
palatable to Austria to-day, and only direct necessity
can make her adhere to it. Austria has hopes, as
well as Germany, of becoming a great manufacturing
State. She has already highly-developed ind‘usrtfrjgbl_h
technique; great resources of raw materials aand food
supplies; and an expanding population. So great
has been her opposition to the Kaiser’'s scheme that,
as has been said, three of her most able Ministers
resigned, rather than countenance it. Austria may
be bullied into the Customs Union, but will never en-
ter it of her own free-will.

In the meantime the Allies are indirectly favoring
the German project. Russia has officially, through
Sazonoff, proposed the formation of a Customs Lea-
gue of the Allies, aimed against Germany. The
scheme has been taken up unofficially in England,
Italy and France; and, if carried to completion,
would undoubtedly do enormous damage to Germany
and reach her in her most vulnerable péint — her
foreign trade. On the other hand, it would divide
Europe into two permanently hostile camps; would
involve fresh burdens and increased military ex-
penditures; and would prevent a satisfactory settle-
ment of the issues of the present struggle. For an
enduring peace cannot be built upon foundations of
mutual suspicion and hate.

CHARLES TFLLIER, INVENTOR OF COLD
STORAGE

The enormous shipments of food stuffs now being
sent from this continent to the Allies, niost of which
are piled up in cold storage warehouses on the Atlan-
tic sea-board, call attention to the man who in-
vented the cold storage of food. Despite the com-
plaints which are sometimes levied against the abuse
of the cold sterage system, it is probably the greatest
economic invention of modern times and the discov-
erer of the system was a greater benefactor to hu-
manity than he who gave the world the telephone,
electric light or wireless. Charles Tellier, the man
who conferred this boon upon humanity and made
possible the feeding of millions, died of starvation.
Tellier was born at Amiens, France. Some forty
years ago he perfected a cold storage system for the
preservation of vegetables, meats and fruits, but
his inuvention was stolen from him by unscrupulous
associates. He was sensitive and proud and retired
into obscurity and spent his life trying to invent oth-
er useful devices. Some few years ago it was learn-
ed that he was starving to death. The French Gov-
ernment then summoned him to Paris, conferred upon
him the Cross of the Legion of Honor, and carried
on celebrations in his honor. Tellier then went back
tp his garret and a few months ago died of starvation.
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Yields

(Written for the Journal of Commerce by ERNEST K. GODFREY,
F.8.8., Editer Census & Statistics Monthly.)

There are two directions in which the present pro-
duction of wheat throughout the world may be ma-
terially increased: One is by expansion of the area
under cultivation and the other is by an increase in
the average yields per unit of surface cultivated.
The extent to which new lands in the various coun-
tries of the world may in future be opened up to the
cnliivation of wheat must remain for the present
largely conjectural. The same is true to a certain
degree as regards the possibility of increased pro-
ductiveness: bhut here the experience of the past

may =crve as a rough sort of guide for the fulure.

It i proposcd therefore to call attention now to the

und of these possible sources of increase, and by
al least o cursory examination of what has been ac-
complished already point to the possibility of in-
creased yvields in the future. In making this ex-

Lnination we are dependent upon statistical records,
nd these for some countries have been taken for
comparatively short periods.  Onrly during the latter
part ol the last century id many of the principal
countries enter systematically upon the collection of

annual agricultural statistics
Intensive Versus Extensive Cultivation.

The cultivation of wheat is generally conducted

upon one or two alternative systems.  One is the in-
fensive system where  thorough  cultivation, heavy
wanuring and carefully devised rotations play their
part in extracting the maximum yield per acre con-
sistent with a sufficient return as prolit.  This sys-
tem requires labor abundant and c¢heap. The other
svstem is one of extensive cultivation wherein the
profit scerues mainly from the large area cultivated
with frecidom from heavy expenditure for fertilisers
on soils of high virginal fertility, with also exemption
of heavy taxation and with ease of access to remuner

ative marhkets,
Normal Yield on Unmanured Land.

We may first ask the question, \What is the normal
wheat yield on land continuously cultivated without
the addition of manures?  That is to say, what is the
vield on land which has lost its virginal fertility, and
upon which no live stock can bhe kept for the supply
of farmyard manure.  An answer to this guestion
has heen farnished by (he wondertul series of experi-
ments at Rothamsted, experiments begun by (he late
izators, Lawes and Gilbert, in 1843,

scientific inves
and  continued annually  without interruption until
the present time. Alter allowing for the lapse of the
land to o natural condition by the working out of the

manurcs applicd before the experiments began, it has
been shown that for a series ol 61 years ended 1912
the anmuad average yvield per acre of wheat upon un-
manurcd Tand was 12,6 bushels. The vield has varied
with cason, but taking one year with another

the averace mentioned has been maintained, and it
i bhelicved that this average may be almost  in
derinitely prolonged under the conditions at Rotham-
sted: in other words that the fertility of the land is
never likely to fall below a point which will not
vield on the average 121 bushels per acre. 1t is
significant that this Rothamsted* average was for
many years about the same as was obtained over
the large wheat area ol the United States — the
decennial average in that country beigg 12.3 bushels
for the period 1876-1885 and 12.7 bushels from [886-
1845,

Average Yields of Wheat-Growing Countries.

In the following statement are shown the actual
annual average yields per acre in 30 of the principal
wheat-growing countries of the world, the averages
being based upon the records of the decade 1905 to
1914 for countries of the northern hemisphere and
1905-06 to 1914-15 for countries of the somher‘n
hemisphere; they are translated from the Interna-
tional Year Book of Agricultural Statistics publish-
ed by the Institute at Rome:

Bushels
No. Country per acre
1. Denmark ... sce eec eto scc con o.. 44,90

2, Belgium <. ses ses coe 46

U: Holland ess wes wes avs dne  wemmon

4. Great Britain and Ireland ... ... ... 32.41

5. Switzerland .. ... ... cor o ven oo ... 31.82
6. Germany ... ... sae sei sss awe Was 30.63

7. Sweden . 20.63
8. New Zealand... ... ... 29.88
9. kgypt.. 26.32
10. Norway 24.53
1l. France 22.22
12. Luxemburg .. 22.15
13. Austria 19.92
14. Japan... 19. 3¢
15, Canada 19.03
16.  Hungary 18.44
17. Chili 17.55
18. Bulgaria 15.46
19. United States 14.72
90; ALY oo sss wes n5ss gessss o, 1442
21. Serbia 13.53
22. Spain 12.94
23, India 11.44
24, Australia s w3@ 11.30
25, Argentina .. ... ... ... ... ... ... 10.26
26. Russia in Europe ... ... ... ... ... 9.81
27, Algeria ... R 9.52
28. Russia in ASia ... oo vne wnd amm wns 9.36
29. Uruguay . .8.3‘
G0, TEPUNIS 0 wis s evw sw soms Sew BhE 4.46

Ilere, the first five leading countries are small in
area withh a highly developed agriculture and inten-
sive . farming. Little Denmark leads with a yield
of nearly 45 bushels to the acre, Belgium and Hol-
land come next with 36% and 35% bushels and Great
Britain is fourth with near 32% bushels. Canada
is 15th with 19 bushels and the United States 19th
with 1434 bushels. The large wheat growing coun-
tries of India, Argentina and Russia, are relatively
low down as regards yield per acre, their yields
heing respectively 11.44, 10% . and between 9 and 10
hushels respectively.

Increase in Averages as Revealed by Statistical
Records.

We may row examine the average wheat yields of
a few of the principal wheat-growing countries for
which continuous annual statistics are available for
any length of time with the view of ascertaining what
indications there nm'y be of tendency towards in-
crease. For the United Kingdom produce records
have only been systematically collected during the
past 30 years. Before that time there are only oc-
casional estimates and casual records. Going back
to the 14th century it is on record that the yield
of wheat in Iingland varied from 8 ro 12 bushels per
acre and in the 16th century a contemporary writer
placed the wheat yield at from 16 to 20 bushels per
acre.  Bul since the records began to be annually
collected tor the United Kingdom in 1885 there has
been a distinet improvement in the annual average
is shown in the following averages for the three
decades of the 30 years: 1885-1894, 29.32 bushels per
acre; 1895-1904 30.61 bushels; 1905-1914 32.34 bush-
els. There has been, therefore, during the last 30
vears an increase in the average wheat yield of the
United Kingdom amounting to 3 bushels per acre.
lcquivalent to nearly 8 million bushels per annum for
the total acreage of about 23 millions. For the
neighboring country of France annual records al-
most absolutely unbroken exist for 100 years, during
which time there has been a constant progressive
increase in the average yield per acre as is apparent
from the following statement:

Decennial Bushels
Period. per acre.
1816-1824 . s wve wwe wor wow wse wer sva 10,78
1825-1834 (i ivv wom wur saw sssw wee sas 1371
1835-1844 .o was vow wes wws wis wss woo 14,46
1845-1954 (4w wvin wios @es wwe ssegis wmee 10432
1865-1864 ... ¢+ coe sse o5+ eee 4. 16.09
1866-1874 civ ces ave mas w1¢ vewen ses 1623
1875-1884 .,. sr¢ veo tee ees sue see wes 16,21
1885-1894 ... ¢vs ces sse wey cve o0s 0eo 17.12
1895-1904 ... +¢. sec wes cee eve ve. 19,03
1906-1914 ..o svv sue san sos’ ane wee wre 29,23

Thus, during the 100 years the wheat yield of
France has practically doubled, having risen from
about 103 bushels to nearly 20%; bushels. Hungary
is another large wheat-growing country where primi-
tive methods and low yields have given place to more
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rational and intensive cultivation with average
vields per acre three times as great.

On this side of the ‘Atlantic there are annual re-
cords in the United States going back fo 1866, and
the following are the decennial averages:

Bushels

per acre.
TB66-E8T6 s is piw s iss wow was wws 119
18761885 wwve wss siom mios s wmw siy wwe LS8
18BOABIB s ss” mie s 0is e ver mes X2ST
189651806 «vi was s o 536 Wew @is wme 8.0
1906-1915 .. $is aw ... 14.8

These records thus show a progressive increase
amounting to nearly 3 bushels during the half cen-
tury.

Canadian Wheat Records.

Annual+ statistical records in Canada have not
heen taken long enough to admit of similar com-
parisons for the whole of the Dominion. The re-
cords of the Northwest provinces are also affected
by the constant breaking of new land, and it will be
long before agriculture in the west becomes of so
settled a character as to admit of satisfactory com-
parisons of average yields. An exception, however,
must be made as regards Ontario, one of the larg-
est and agriculturally most important provinces of
the Dominion. Here, the annual agricultural statis-
tics of the prqvincial government, which date from
1882 show, as in the case of the other countries cited,
a progressive increase in the yield per acre. The
annual average yie‘ld per acre of fall wheat which
in the decade 1882 to 1891 was 20 bushels rose to
about 2314 bushels in the last ten years, an increase
of 3% bushels. And the spring wheat crop showed
a similar advance from 15% bushels to close upon 18
bushels. The importance of such an increase, if ap-
plicahle to the whole of Canada, is apparent when
one reflects that with an average of 13 millions an
increased average yield of 3 bushels per acre would
mean an increased total yield of about 39 million
bushels per cunum representing at 80 cents per
bushel a value of $31,200,000. The high average
vields obtained by the Dominion Experimental
Farms show what is possible in this direction. At
the Brandon Experimental Farm, for instance, over
41 bushels per acre of Red Fife and over 45 bu;shels
per acre of Marquis wheat have been obtained as
annual averages for a period of five years. Such
records, although possibly not applicable to all Can-
ada, point the way and set up a standard which,
Canadian farmers may hope to approach if not at-
tain. Whilst there are vast possibilities of increas-
ing the (anadian wheat crop by expansion of the
wheat-growing area under cultivation it is important
that the possibilities of increase in the average yvield
per acre should not be neglected. More careful
cultivation, the adoption of judicious rotations, the
use of superior seed and the maintenance of fertility
by mixed farming will doubtless in due time lead
to the raising of the general Canadian average yield
per acre, as has been the case in other countries
of the world.

TRADE INQUIRIES.

The following were among the inquiries relating
to Canadian trade received at the Office of the High
Commissioner for Canada, 19 Victoria street, London,
S.W., during the week ending January 13th, 1916:

A London firm of mineral water manufacturers
are in the market for glass bottles, and ask for
names of Canadian makers.

A London firm of printers, account book makers,
etc., are prepared to undertake the representation
of a Canadian manufacturer of loose-leaf ledgers,
card index and filing cabinets, wooden and metal,
and other office specialties.

A Belfast firm ask for names of Canadian whisky
manuiacturers.

Inquiry is made by an English engineer 'for names
of Canadian engineering firms open to appoint an
agent in London.

A Montreal firm wish to secure the representation
in Canada of United Kingdom manufacturers of elec-
trical apparatus such as transformed, watt-hour
meters, motors, A. (. and D. (. generators, steam
turbines, etc.

A Montreal firm seek agencies for United King-
dom chemical manufacturers wishing to develop
business in Canada.

A firm at London, Ontario, are in the market for
leather leggings, etc., and ask for names of United
Kingdom makers.

A Canadian firm wish to secure agencies for
United Kingdom manufacturers of toys, glassware
and china, buttons, dyes, feathers, fancy goods,
jewellery, lace, silks, children’s clothing (both cot-
ton and wool), gloves and hosiery.

A commission merehant at Halifax, N.S., wishes to
secure the agency of a United Kingdom manufag-
turer of disinfectants.
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~ The LodnS of-the Banks --- W"y “'

they have not Risen
' (By H M. P. ECKARDT).

Premier Sifton of Alberta, in recent utterances

a matter of stern necessity to augment these reserves

has Criticized the banks severely because their large as speedily “as possible; and fortunate indeed it was

gains in deposits throughout 1915 did not induce
them to expand their loans and discounts to com-
mercial and industﬁri»al customs. This criticism has
been put forward by. various other parties in both

sections of the Dominion. The parties laying the
charge often go further and intimate that the bank-
ers are perversely withholding loans from legitimate
borrowers and strangling or handicapping industries
and trades which contribute towards the develop-
ment of the country. A little careful and intelligent
consideration of the question should suffice to make
it clear that the above-mentioned imputations are
not founded apon fact or reason. In the first place
it is almost invariably the case that when the com-
mercial loans and discounts show a s’t‘e,adily declin-
ing tendency, the earnings or profits of the banks
shrink, and perhaps there is a decrease in the divi-
dends, etc., distributed to the stockholders. This
shrinkage of earnings has been notably in evidence
in 1914 and 1915; and it is well kno\wn that one of
the chief causcs has been the transfer of consider-

able blocks of bank funds from commercial loans
vielding 6 or 7 per cent to quick assets represented
mostly by cash and bank balances yielding nothing
and New York call loans yielding around 2 per cent.
The sacrifice of earning power here involved is ap-
parent to all. Thus to say that the bankers cur-
tailed their loans unnecessarily or perversely, is
tantamount to saying that they have been engaged
in deliberately destroying their earning capacity.
It will, therefore, be well to ipdicate some of the
reasons why the loans and discounts have mnot ex-
panded with the growth of deposits. Let us first

note the movement during the past two or three .

years. The commercial loans reached their highest
point in September,'19'13 $866,000,000. This might
be taken as the culmination of Canada’s recent boomn.
It is well known that the speculation in western
real estate then collapsed and Canadian business gen-
erally began to adjust itself to a new set of condi-
tions as represented by cessation of the extraordin-
ary-expenditures on new railways and other enter-
prises. and drastic reduction in amount of Canadian
borrowings in" London. During such a readjustment
bank loans always fall. Much of the liquidation is
altogether voluntary on the part of the borrowing
classes. Thus the commercial loans dropped through-
out 1914 and in the early part of 1915, the low point
being reached in August, 1915—$758,000,000. It is
safe to say that quite a large proportion of the $108,-
000,000 decrease here shown consisted of liquidation
of special loans to railways, contractors, and others
directly and indirectly involved in the constructional
activity.

Another point is that in September, 1913, the im-
mediately available reserves of the banks—cash,
foreign bank balances and foreign call loans—were
very low. They stood at 21.37 per cent of net lia-
bility, which was the lowest point since 1907, the
panic year, and the opening months of 1908. It was

for us that they had been increased by some $60,-
000,000—the ratio rising to 25.57 per cent—by June,
1914, just before the war broke out. After the out-
break of war during the six or eight months in which
the world’s financial machinery was more or less
completely deranged, nobody, but a lunatic would
have-seriously proposed that the banks lend their
money freely for new ventures, and deals of pro-
blematical outcome.

During this long period—from September, 1913, to
August, 1915—the two main divisions of the deposits
(those on which the home loans and discounts of
-the banks are based), showed a net gain only of $24, -
000,000. Deposits of the public in Canada, demand
and notice, amounted to $1,002,000,000 on September
30th, 1913, and $1,026,000,000 on August 31st, 1915.
When it is considered that there would be among the
depousits as at the latter date some large amounts
composed of balances at credit of purchasing agents
and representatives of the Allied Governments in this
couniry, and other deposits of a transient nature, it
will be understood that the banks could not with
safety employ such funds in the ordinary loans and
discounts.

Since August, 1915, there has been a phenomenal
rise of the deposits. The demand and notice deposits
of the public in Canada amounted to $1,153,000,000 on
December 31st. This represents a gain of no less
than $1?_.7,000,000 in four months. In the same four
months the loans show a net expansion of $17,000,000
—S0 a very large proportion of the newly‘ acquired
moniés went into the reserves: In connection with
this great rise, the outstanding point is that more
than -three quarters of it was in the demand de-
posits. These stand at a high record level; and all
who know anything of-banking are aware that the
current accounts are subject to wide and rapid
fluctuations. The banker, to be worthy of the con-
tidence of his depositions, requires to carry reserves
of nearly 100 per cent against much of the funds
that have been pressed into his hands during the
last four months of 1915, Large special balances
were created out of proceeds of crop sales in pre-
paration for payments due in January. January al-
ways sees great contraction; and in view of the ex-
tended liabilities on December 31st, 1915, it would
be a safe guess that when the January, 1916, figures
are available the demand deposits as well as the note
circulations of the banks w.ill show an abnormal fall.

Yet another point is that the banks have been ex-
pected to assist the Dominion Goverument and the pro-
vinces in their financing. They have donie this and
have helped the cities also through buying bonds
and debentures as issued in the home market. It
§lloul(l not be forgotten that they subscribed for
one-quarter of our Domestic War Loan of $100,000,-
000; and in the course of 1916 they will be called
upon to make heavy advances on behali of the Can-
adian or British Governments and in connection with
the manufacture and shipment of munitions, etc.

ST. MAURICE PAPER.

Aldred and Co. have marketed $1,250,000 First
Mortgage 6 per cent bonds of the St. Maurice Pa-
per Co., Limited, which was incorporated during
December with an author:ized capital of $10,000,000,
and took over certain unproductive properties of

the Union Bag and Paper Co. A majority of the
stock of which $5,000,000 is outstanding, is held by
the  Union Bag and Paper Co., but there is no oper-
ating contract in force, nor are the bonds guaran-
teed, the issue having been sold on its merits.

TWIN CITY RAPID TRANSIT CO.
The Twin City Rapid Transit Company for the
vear ending Tecember 31 shows an increase in
gross earnings of $169,744 and a decrease in sur-

plus of $175,366. The surplus after charges was
$1,712,275, or equal to 6.83 per cent on the common
stock, against 7.62 per cent in the previous year.

For the second week of January the earnings of
the company were $178,324, an increase of $5,003,
or 2.89 per cent over the corresponding period last -
year.

-———

BRITISH-CANADIAN TRADE.
The following figures give the trade between
Canada and Great Britain in the articles mentioned
during December with comparisons for 1914:—

Imports— Dec., 1915. Dec., 1914,
Wheat .. .. .. .. .. .. . » £1,625,746 £1,440,358
Wheatmeal and flour .. »ib 203,925 155,576
Barley .. .. .. .,.. .. .. 77,784 16,276
Oats .. .. ,, ", Wb B e wie 24,012 13,235
Bacon .. .. ..., .. 30 £ H 261,135 162,298
Hams .. ., ,, .. .. R 5,533 21,464
Butter .. ,, ., ... vy R 4,194 14
Cheese .... .... 518,456 372,376
Canned Salmon .. .. a5 S 251,114 1,393
Canned Lobsters .. .. . & 4,857 7,294

Exports— Dec., 1915. Dec., 1914.
Spirits ., ,., ... 5. el 5. 32,985 24,091
Wool .. ., ., .. ., .. ., 53,049 10,939
Pig iron ,, ., .. i ete 36,865 520
WIre v oo vy vt v ve iy o 1,545 5,791
Galvanized sheets .. oy vy 962 8,137
Tinned Plates ,. ., ., . ' 2,152 5,468
Steelbars .. ,. .. .. .. .. .. 10,642 4,638
Pig lead .. ., ., ., .. ., 2,540 1,145
Cutlery ...., ., .. .. ,. @ . 6,119 4,490
Hardware .... .. .. ..., .. 1,874 2,966
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.. Foreign Exchange Rates
" in New York
‘The range of quotations covering sterling ex-

change on January 28 follows:
: Demand bills. Cable transfers.

Opening .. ., ..., .. 4.76 3-16 4.76 15-16
" Highest .. .. ., .. .. 4.76Y 477
Lowest .. .. .. .. .. 4.76 3-16 4.76 15-10
Closing .. .. .. .. .. .. 4.7614 4.77
Closing Thursday .. .. 4.73 3-16 4.76 15-16

Closing prices on Friday, January 28, for large
amounts, were as follows:

London——Bankers‘ 60 days.. 4.73
Bankers’ 90 days .. R, 4.71
Demand sterling .. .... .. .. 4.761,

Cable transfers . 4.77

Grain bills, 7 days .. 4,751,

Commercial bills, sight .. . 4.757%

Documents for payment, 60 days,

against grain. . TETHE T 4.71%

*Commercial, 60 days .. i 42 .o 4.711;

Commercial, 90 ARYS: . o o w0 4.6914

Paris—Bankers’ 60 days .. .. .. .. No quotations
Bankers’ 90 days .. .. .. .. .. .. No quotations
Bankers’ checks .. .... .. .. .. 5.871% .
Bankers' cables .... .. .. .. .. 5.865%
*Commercial, 90 days.. .. .. .. Nominal
*Commercial, 60 days .. .. .. .. Nominal
iCommercial, sight .. .. .. .. 5.8814

Berlin—Bankers’ 90 days.. .. .. .. No quotations
Commercial, 90 days.. .. .. .. .. No quotations
Bankers' 60 days.. .. .. .. .. .. No quotations
Bankers' sight .. .. .. .. .. .. .. 7414
Bankers’ cables .. .. .. .... ee o T4
Commercial, 60 days .. .. .. .. No quotations
Commercial, sight .. .. .. .. .. No quotations

Antwerp—Bankers’ sight .. .. .. No quotations
Bankers’ cables .. .. .. .. . . .. No quotations
Commercial, 60 days.. .. .. .. .. No quotations

Swiss—Bankers’ 60 days.. .. .. .. No quotations
Bankers’ sight .. .. .., . .. . 5.18
Bankers’ cables .. .. .. .. oo 817

Amsterdam—Bankers' sight ..° .. - 425

Bankers’ cables .. .. .. iatots e 423,

Commercial sight .. .. .. .. .. 4214

Commercial, 60 days .. .. .. .. No quotaiions
Lire—Bankers' sight .. .. .. .. e 6.73

Bankers' cables .. .. .. .. w7 6 3 6.72
Greek exchange—

Bankers’ checks. . BI1151,
Copenhagen—Checks 27..15
Sweden—Bankers’ checks. . 27.45
Norway—Bankers' sighth 27.45
Kronen—Bankers' sight . . v e 1200
Roubles—Bankers’ siht .. vh nE G 297
Pesetas—Checks .. .. .. .. .. .. 19.00
Shanghai on London—

Four months’ bank chedits .. . 2s 8%3d
Hong Kong on London—

Four months’ bank credits b mie 2s 0d
Japan on London—

Four months’ bank credits SR 25 2 1-16d

Far Eastern check rates:

Hong Kong .. .. .. .. T )
Shanghai................., 63%
Yokohama.. ., ., .. .. ev w0 .. 503
Manila .. .. e ke e el L. 493
Singapore .. .. W % B we DO

Bombay and Calcutta .. ve w38
In a general way sterling quotations involve trans-
actions approximating £10,000 or more. In the case

of Continentals rates cover amounts approximating
100,000 or over.

* Documents for acceptances. + And three days’
sight.

HOLLINGER MINES.

Hollinger Mines showed net profits of $2,058,466
in 1915, or 68.61 per cent on the capital of $3,000,000.

’I‘he’Hollinger Mine record for 1915 and four pre-
viogs vears follows: —

Tons Values Div,

Year. Milled. Recovered. Paid.
1911 26 65 Givee os e 1,000 $46,082 ........
1912 .. .. .. .. .. .. 45195 933,682 270,000
1913 .. .. 138,291 2,466,220 1,170,000
1914 .. .. .. .. .. .., 208,936 2,688,364 1,170,000
1916 .. .. s e ww . 334,749 x3,250,000 1,560,000

Totals .. .. .. .. .. 728171 $9,384,339 $4,170,000

x1915 gold recovered is approximated. Another
dividend has ,just been paid; so the grand
total of such is 143 per cent, or $4,290,000.
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Mentioned in Despatches ... °.° ..

“From pit-boy to Parliamentary representative,”
might serve as an obituary notice for Albert Stanley,
Member of Parliament for Northwest Staffordshire,
who has just died at the age of fifty-two. As a boy
he worked in a coal pit and only gave up mining
when a bad accident incapacitated him for any
further work of this nature. During the time he was
a miner he was also a popular primative Methodist
local preacher. His oratorial giﬁ.s eventually landed

him in Parliament as a Liberal-Labor representative.

Dr. Lyman Abbott, who recently celebrated his
eightieth birthday, has just given to the world his
“Reminiscences.””  This wellknown lawyer, clergy-
man, editor and reformer is probably the most in-
fluential individual writer in the United States. In
a very real sense Liyman Abbott has shaped Ameri-
can thought and action in public affairs during re-
l.yman Abbott, descended from a long
was first a lawyer,
but at all times
recent

cent years.
line of ministers and writers,
(hen o minister and finally a writer,
was a reformer and an optimist. During
years he has been editor in-chief of the Outlook.
In a desire to honor the memory of a fellow stu-
dent the McGill University Annual has bheen dedicated
to Lance-Corporal Fred Fisher, who won the Victoria
Cross und was killed at the Battle of St. Julien.
[ijsher was a member of the machine gun section
of ‘the 13th Battalion. Of the fifty-eight machine
Zun wen who went into the fight, only eleven re-
turned, showing the terrible price paid in thelir ef-
fort to hold the Germans back in that three days
fight. Kisher, who was but nineteen years of age,
wae o Montreal boy. He was a particularly fine
specimen of ybung manhood and had taken a promi-
nent part in college athletics. At the outbreak of
war he dropped his college course and his sports
to fight for King and Country. Probably one of the
most tragic scenes ever enacted in Montreal was
when a letter came to the mother of the dead hero
in which was enclosed the Victoria Cross won by
her gallant son. The picture of pride and anguish
on the face of the mother as she took out the decora-
tion will never be forgotten by those who witnessed

the incident.

John FKoster KFraser, world renowned traveler, lec-
turer and writer, has just issued a most interesting
book entitled, “Russia of To-day.” Fraser was born
in KEdinburgh in 1868 and educated privately, being
practically turned loose in a library and allowed to
browse among the books. He then went to London,
where he became a reporter and descriptive writer,
later starting on a series of exploring (rips which
took him to every country in the world, and brought
him first-hand knowledge and scores of adventures.
He cruised the Mediterranean on cargo boats, then
took a bicycle trip around the world, in which he
visited seventeen different countries and travelled
20,000 miles, across Siberia, then through Manchuria,
visited the Balkan States, Russia, Australia, Argen-
tina and a half score other countries. Some of his
best known books are, “Canada as it is,” “Red Rus-
sia.” “Australia, the Making of a Nation,” “The Amaz-
ing Argentine,” and now “Russia of To-day." John
I'oster Fraser knows how to write his books, descrip-
tive of the resources, industries, and life and habits
of the people, they are not dry statistical stories but
are full of human interest. “The Amazing Argentine,”
is by long odds the best book that has ever appear-
ed dealing with the great country of the South.

Jack Munroe, the pugilist, known in polite society
as John A. Munroe, Mayor of Klk Lake City, has just
had an arm ampulated as the result of a wound re-
ceived at the front. Jack Munroe, known to the sport-
ing [Iraternity everywhere as the man who twice
fought Jim Jeffriecs and once knocked out that ex-
champion, joined the Princess Pats and went overseas
with that famous regiment. Munroe was in the very
thick of the fighting for some nine months before
he received a scratch. He was then badly wounded
in the right arm. A first operation failed to save it,
and a second operation, which necessitated the am-
putation of his arm, was required. Munroe was born
in Cape Breton, and for a time worked in the mines
of the Dominion (‘oal Company. lLater on he went
to the Western States, where he engaged in mining,
coming to Cobalt when the Cobalt hoom was on sev-
eral years ago. He eventually became mayor of Elk
Lake City and the holder of considerable property
in the Ontario Hinterland, all of which he gave up to
go overseas, in his desire to get in an upper cut at
the Huns. He joined as a private, but earned pro-
motion and is now a sergeant.

Senator George Riley, of Victoria, B.C., whose
death has just occurred, was appointed.to the Upper
Chamber in 1906. Previous to his appointment he
represented Victoria in the House of Commons. Sena-
tor Riley was born at St. Catharines, Ont., in 1843.
He was a Liberal in politics and a Roman Catholic
in religion.

Hon. W. B. Dickson, formerly Speaker of the New
Brunswick Legislature, has just died at Moncton
in his sixty-eighth year. The late Mr. Dicksoh was
one of the bhest known political men in the pro-
vince, his elevation to the Speakership coming as
a reward of many years of meritorious gervice. Mr.
Dickson represented Albert County, having been first
elected in 1908 and again in 1912. He was born in
St. John.

H. H. Vaughan, who has. been elected a director
of the Dominion Bridge Company, was formerly as-
sistant to the Vice-President of the Canadian Pacific
Railway, but later has been head of the Montreal
Ammunition Company. He was born in England in
1868 and as a young man went into railroad engineer-
ing. After an extemnsive experience in Great Britain
and the United States he came to Canada, where he
joined the Canadian Pacific Railway eventually be-
coming Assistant to the Vice-President.

Lieut.-Col. H. B. Yates, M.D., has just died in Eng-
land following a somewhat lengthy illness. He went
to England last year as chief medical officer of the
Canadian Army Medical Corps. In France he con-
tracted bronchitis, from which he died. The dead
medical officer was born in Montreal in 1865 and
educated at Cambridge, England, and at McGill, from
which institution he graduated as a doctor in 1893.
He practised his profession in Montreal, becoming
one of the most prominent physicians in the city, and
also occupying a prominent position on the medical
faculty of McGill. He was always a military man,
before the war holding the rank of major in the Vic-
toria Rifles. He was also Norwegian Consul at
Montreal.

John Bratiano, Premier of Roumania, is sitting
up nights wondering what he should do in regard to
the war. Roumania wants Transylvania from Hun-
gary and Bukowinia from Austria. The Allies have
told her that she can have them if she can take
them. She also wants Bessarabia from Russia, but
will likely have to take it out in wanting. The
Premier is essentially one of the people; ‘in other
words he belongs to the agricultural class, a class
not overly anxious for war. On the other hand the
King and the nobility are anxious that Roumania
should take a hand in the fighting, preferably on
the side of the Allies. Just what Bratiano, the silent
ruler of Roumania, will eventually do is an enigma
to the world.

The Hon. A. G. MacKay, former leader of the On-
tario Opposition and now a member of the Alberta
l.egislature, is seriously ill at Edmonton, and his
death is momentarily expected. The Hon. A. G. Mac-
Kay is one of the ablest men in political life to-day.
He was born in Grey County, Ontario, in 1860, and
educated at Owen Sound, the University of Toronto
and Osgoode Hall. For some time he was a High
School teacher, then practised Law in Owen Sound
until some three or four years ago, when he moved
West to Kdmonton. He was formerly Minister of
l.ands, Forests and Mines in the Ross Cabinet and
leader of the Ontario Opposition for the four years
previous to going West.

Toronto has not only sent the largest number of
soldiers overseas, but is also aiming to raise the
largest sum for patriotic purposes. The chariman of
the various committees, who have raised
such a splendid contribution to the Pa-
triotic Fund is Sir William Mulock, Chief Justice
of Ontario. Sir William is one of the veterans of
(‘anadian Liberalism. He was born at Bondhead,
Ontario, seventy-two years ago and educated at the
University of Toronto. He was called to the Bar
away back in 1868. Sir William was a member of the
House of Commons from 1882 to 1905, and Post-
master-General in the Laurier Cabfnet for a few
years. IHe retired from politics in 1905, when he
was made Chief Justice of the Exchequer Division
for Ontario. Sir William is noted for the creation
of the Labor Department at Ottawa, which has since
grown into a full fledged institution with a minister
of its own. He is also keenly interested in Social
Service work.

Dr. Robert Barany, of Vienna, has been awarded
the Nobel Prize amounting to about $40,000-for emin-
ence in the field of ‘medicine. The doctor-is one of
the most noted practitioners in Vienna and through
his research work has added very largely to the
knowledge of the medical fraternity throughout the
world. He is now in a Russian prisop camp and it
was there that he received the official notification of
the fGnor which had been conferred upon him.

Augustus Thomas has been selected to take the
place of Charles Frohman, who was drow ed on
the Lusitania. Thomas is a well known playwright
and producer, and next to Frohman was regarded as
the most representative theatrical man in the United
States. The new leader of the American theatrical
wos!d was born in St. Louis fifty-seven. years ago.
For many years he was in journalism and also
studied law, but the dramatic side of life appealed to
him more strongly and he turned to writing plays, in
which work he met with pronournced success.

The name Rionda in Cuban sugar is likely to have
as big a place as Sielcken in Brazilian coffee. The
wonderful expansion which has taken place during
recent years in sugar in the Island of Cuba is-due
very largely to Manuel Rionda, a Spanish American.
He was educated in the United States and went to
Cuba over forty years ago. Largely as a result of
his efforts and backed by British and American capi-
tal the sugar industry of the island was developed.
His own company produces one half of the sugar
produced on the island.

Anozher example of clean-cut Canadian manhood
who has just given his life for his country is fur-
nished by Lieut. J. M. Skeaff, who died at Toronto
while training to go overseas. The deceased (_)fficer,
who was only twenty years of age, was the eldest
son of Mr. Stewart Skeaff, manager at the head of-
fice of the Bank of Toronto, and grandson of Dr.
Clark Murray, of McGill University. He was a stu-
dent at the University of Toronto when war broke
out, but left his studies to take up military duties.
He expected to go overseas with his regiment in-
side a few days, when he contracted pneumonia.

To win the Legion of Honor in 1870 and the War
Cross in 1915 is the enviable record of Corporal
Charles Sarague, actively engaged with the French
Army in the fighting at the front. In the War of
1870-71 Sarrague served with the greatest distinc-
tion and was awarded the coveted Legion of Honor
decoration. When the present war broke out he'was
an old man of 76, had been mayof' of his native town
for a dozen years and was busy with his profession
of civil engineer. At first he tried to content him-
self with relief work, but eventually decided that he
was needed at the front and that relief work could
be carried on by women. He passed the medical
examination and while the authorities tried to’keep
him back because of his age he showed them that he
was physically fit and was eventually allowed to go
to the front. He is treated exactly like a young sol-
dier, and although he has been doing trench work
for the last few months is in perfect physical condi-
tion. He was given the War .Cross for conspicuous
bravery under fire.

Gen. Hubert Lyautey, conqueror of Morocco and
its first Governor-General, has just “put one over”
on the Germans, and incidently put an end to any
possibility of a Moroccan uprising. The Germans in
Morocco, like in every other part of the world, do-
minated by the Allies, have been making trouble
and trying to stir up the natives to rebellion. Their
favorite story was to tell the Moroccans that the
French had been defeated, that Paris was captured
and that the German Army would soon be in Moroc-

"co. Lyautey went the Germans one better and

brought a German army to Morocco, but not in the
guise of conquerors. Instead of having all the Ger-
mans interned in France Lyautey persuaded the
French Government to send him tens of thousands
of German prisoners. As soon as he received these
he set them to work building roads, irrigation canals,
and doing other manual work, a sight which so im-
pressed the Moroccans that they are now firmly con-
vinced that instead of being the conquerors the Ger-
mans are the conquered, and chieftains whose loyalty

was suspected are pledging anew their allegiance to’

France. Lyautey recently had conferred upon him
the Medaille Milita_ire, the highest decoration in the
gift of the French people. He has had a long and
honorable military career, and has added to his repu-
tation by keeping peace in Morocco, thereby enabling
the French regiments to be withdrawn for service at
the front.
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. AMONG THE COMPANIES

A

CROWN RESERVE MINING CO.

|

The annual meeting of the Crown Reserve Mining i

Company was held here a few days ago.

The mnet result of the year’s operations at the
Cobalt property was a profit of $13,236, compared
with $239,477 in 1914 and $528,287 in 1913.

Ore production during the 12 months was $339,425,
against $740,092+in 1914 and $1,056,271 in 1913.

Owing to the entire cutting off 6f dividends in
August of last year and the continued prosperity at
the Porcupine Crown Mine in which Crown Reserve
has a coutrol’ling interest, the surplus carried for-
ward on December 31 last was over $22,000 in excess
of that at the end of 1914, the 1915 figures of $793,-
938 comparing with $771,711 in 1914. At the end of
1913 the surplus stood at $844,615.

Prospecting and exploitation work done during the
12 months cost the company $58,507, against $16,659
in 1914, the higher charge, doubtless being due to
the extensive examination of the South American
proposition considered by the Crown Reserve di-

rectors some months ago.

The assets include $155,571 in ore on hand and in
transit, which compares with $20,000 in the 1914
period and $50,000 in 1913. Cash on hand is shown
at $61,216, against $87,139 on December 31, 1914,

and $231,526 in 1913.

|
WINNIPEG ELECTRIC.

Winnipeg Electric has at last shown an increase
after some ecighteen months of continuous de-
creases. In November earnings totaled $134,958, a
gain of $10,954 over November, 1914. Comparative

figures for the past cleven months follow:

1915. 1914,

January. . . ... $136,476 $156,493

. February .. ... ... ... ... 120,093 137,873
| March ... ., ... ... .. ... 106,159 141,419
} April ... ... ... ... ... 87520 146,590
| May. . % ... ... ... ... 84645 147,442
J' June .., ... ... ... ... 84,654 147,442
| 81T o sni s i s ewe T9I558 152,274
1 August. ... ... ... ... ... 68677 135,167
I September. ... ..., ... ... 76,726 125,019
}‘ October.. ... ... ... ... 104,970 133,097
November. ... ... ... ... 134,958 124,004

CANADA LANDED AND NATIONAL
INVESTMENT CO.
Canada Landed and National Investment Com-
pany reports for 1915 11'et profits of $199,200, a new
high record, which compared with $192,287 in 1914,
$190,307 in 1913, and $169,569 in 1912. After paying
dividends and transferring $80,000 to reserve fund,
a balance was carried forward of $12,955.

The paid-up capital stock of the company is $1,-
205,000. The financial statement showed that the
reserve account now stands at $1,170,000. The regu-
lar dividend of 9 per cent per annum was paid.

s

W. A. WOOD CO.

Announcement is made at Binghamton, N.Y., at the
annual conference of the International Time Record-
er Co. of the formation of a separate corporation
to be known as the International Time Recorder Co.,
Limited, of Canada, which has purchased the W. A,
Wood Co. plant, of Montreal, for $50,000, and will at
once start with a force of from 200 to 300 skilled
hands.

The company will on April 1 open another factory
in Toronto. J. E. Rogers has been elected president
of the Canadian Co., and F. E,. Millen, general man-
ager.

WESTERN CANADA FLOUR MILLS.

The Western Canada Flour Mills Company, Limit-
ed, with head offices in Toronto, have just completed
a shipment from their Winnipeg mill of an order for
flour placed with them by the French War Office
for the use of their troops, amounting to 500 car
loads. < The value of the order exceeded $1,000,000.
The last lot, consisting of a solid train load, left
the mill a féew days ago, and the entire quantity
moved via New York. The company has already
had several contracts with the British War Office
and the Canadian Government.

—_— .
CANADIAN TRANSFER CO.,
At the annual meeting of the shareholders of the

LR

.Canadian Transfer Company, Limited, Chas. Cassils,

Hugh Paton, George R. Starke, Sir H. Montagu Allan
and F. W. Molson were re-elected directors and F. M,
McRobie general manager and secretary,

MR. W. M. WEIR,
President the Canadian Foundries & Forgings
which has joined the list of dividend payers.
(Photo, International Press.)

CANADA FOUNDIES AND FORGINGS, LTD.

Directors of Canada Foundries and Forgings, Ltd.,
met in Montreal a few days ago and declared a

dividend of 10 per cent on the common stock. The
dividend applies 'to a comparatively small issue, the
outstanding common stock amounting to only $960,-
000. It aill be paid February 15th to stock of re-
cord January 31st.

In connection with the interim deelaration, which
will be paid out of surplus earnings for 1915, it is
reported that the stock will be placed on a regular
dividend basis before the end of the current quar-
ter, the distribution to be probably 5 per cent quar-
terly. That, however, is a matter to be dealt with
lateg' on by the directors elected at the forthcoming
annual meeting of the company.

The common stock rose from 6o, on its first ap-
pearance in the market, to 243 in December.

WM. WRIGLEY, JR.,, COMPANY.

A Dominion (‘harterbhas just been granted to Wm.
Wrigley, Jr. Company, Ltd., chewing gum manufac-
turers; capital is $2,000,000. The new company re-
cently completed one of the most modern factories
on the continent. The building alone cost $500,000.
The old business established by J. A. Ross was sold
to the newly-incorporated company. List of officers:
Wm. Wrigley, President; J. Allan Ross, Vice-Presi-
dent and General Manager; H. A. Knight, Secretary;
C. H. Wood, Superintendent,

DOMINION TEXTILE CO.

The Dominion Textile Company has increased the
wages of employes 5 per cent. The increase affects
7,000 operators. Operations of the Dominion Tex-
‘tile have for some time past been very active, and
on several occasions officials have reported a no-
ticeable increase in buying throughout the Dominion,
particularly in the western Provinces. All of the
mills are understood to be running around capacity
at present on orders received for domestic use,

TWIN CITY RAPID TRANSIT CO.

Owing to an increase of $232,446 in operating ex-
penses, the net income of the Twin City Rapid
Transit Company for 1915 showed a decrease of $62,-
702 and this in spite of the fact that gross earnings
amounting to $9,453,964 were the largest in the his-
tory of the company. Operating expenses amounted
to $6,064,628, compared with $5,832,182 in 1914, and
left net income, before taxes, of $3,389,336 against
$3,452,438 in the previous year,

PORCUPINE-CROWN MINES, LTD.

Operating profits of the Porcupine-Crown Mines,
Limited, for the year ending December 31, 1915,
amounted to $299,116 as compared with $305,075, a
year ago, a falling off of $5,959, according to the
statement presented to the shareholders by W. L
Gear, first vice-president, who presided at the annual
meeting a few days ago in the absence of Major-
General John Carson, who is in England.

CANADA CEMENT CO.

The financial statement of the Canada Cement Co.,
for the’year 1915, awaited with interest on account of
the recent dividend declaration on the common
shares, shows net earnings of $1,742,013, a new high
record. As compared with 1914 the increase is $224,.
954, or about 15 per cent, and, as compared with
1913, the increase is $205,581, or about 13 per cent.
These two years had ranked as the most protitable
in the history of the company.

Bond interest charges were $455,050 or about\%ﬁ;
000 lower than in 1914; the preferred dividend to
the same amount, $735,000. The balance remaining
as surplus was $551,963 against $322,990 in 1914, an
increase of $228,973. or 79 per cent. That is earn-
iugs available for common stock dividends which had
been equivalent to 2.39 per cent in 1914, rose to 4.09
per cent in 1915. Comparisons of profit and loss
figures for three vears follows:

1915. 1914. 1913,
N.earn. .. .. .. [ $1,742.013 $1,517.059 $1.536.43°
Bd. int. .. .. .. .. 455,050 459,068 392,215
Bal... .. .. .. [.$1,286.963 $1.057,990 $1.144.217
Pfd. div... .. .. .. 735000 735,000 735,000
Bal ... .. .. .. $551,963  $322,990  $409.217
Pv. bal... .. $1,513.269 1,190,279 781,062
Surp. .. .. .. ..$2,065,232 $1,513,269 $1.190.279

DULUTH-SUPERIOR TRACTION CO.

Following the death of the late C. G. Goodrich,
president of the Duluth-Superior Traction Company,
a change in the by-law passed at the meeting of the
shareholders held a few days ago provides that the
chief officers of the company shall be a chairman
of the Board, a president, a vice-president, and a gen-
eral manager. ' .

At the directors meeting following the sharehold-
ers meeting A. E. Ames, Toronto, was elected chair-
man of the Board and A. M. Robertson, Minneapolis,
president, Mr. Robinson is third vice-president of
the Twin City Rapid Transit Company and has been
familiar with Duluth-Superior traction matters for
some years under the direction of the late Mr. Good-
rich.

INTERNATIONAL NICKEL.

In the three months ended Dec. 31 last, Interna-
tional Nickel Co. had a balance equivalent to about
7 per cent on the common stock.

In the first nine months of the current fiscal year,
after allowing all charges for depreciation, mineral
exhaustion and preferred dividends, the company
earned about 20 per cent on the increased amount
of common stock. Thus the full year's cash divi-
dends were earned in nine months.

NATIONAL TRUST Co.

In 1915 the National Trust Company experienced
another considerable increase in the volume of
assets under the company’s administration. In the
1914 year the assets increased $7,179,000 and the 1915
statement shows a further gain of $7,638,000, the
total assets on December 31, last being $59,322.000.

The company’s earnings are very slightly less be-
ing $229,152 against $237,869 in 1914 and are equal
ta 15.26 per cent on the capital.

NORTH AMERICAN COLLIERIES, LTD.

North American Collieries, Limited, a syndicate
of eastern capitalists, mostly from Montreal, has
purchased the property and assets of the Canadian
Coal and Coke Co., an Alberta mining concern, for
three million dollars. The Canadian Coal and Coke
Co.’s properties were sold to satisfy a judgment, and
bought in by the bondholders, organized as a new

company.

—_—
TECK-HUGHES GOLD MINES.

The Teck-Hughes Gold Mines, Limited is creating

a $500,000 five-year 7 per cent first mortgage bond

issue, of which $100,000 par value is now offered

to the shareholders at $5 and accrued interest. The

proceeds will be utilized to erect a milling plant

and develop the property, which is located in the
Kirkland Lake district.

—
SHERBROOKE RAILWAY AND POWER CoO.
Net earnings of the Sherbrooke Railway and Pow-

er Co. for "the first tive ‘months of 1915 amounted

to 5,145, as compared with $4,032 in 1914, an increase
of $1,112.
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A Plea for Funds

11 s not only for shells, rifles and other munitions

of wur that the Allits are turning 1o the United
States Prance. atf leasy, is inoargent need of agri-
cuharal implenents and must depend vpen this coun-
fry to furnish them.  What is of added interest is

the fact that it is the Freach women and children

who will use these implements. The men are at
Ve front, fightng: it is upon the mothers, wives

and widows  and the girls and boys from ten to
cighteen years of age that France must depend

for the planting and harvesting of her crops.

It is in the invaded sections of Northern France
that these implements are most needed.  This fact is
emphasized in a recent communication from the Am-
erican Relief Clearing House in Paris which keeps
vlosely in touch with the conditions and nceds in
IFrance through the medium ol personal investigation.
This communication, in part, is as follows:

“You must picture to yourself a country which is
absolutely destitute of everything, except the land.
The enemy, in their retreait from the countries and
territories which they invaded, carried away with
them every piece of metal, taking even the iron
shares.”

The fact is then stressed that it is the women and
children npon whom the labor of tilling the soil has
fallen, and that they must be equipped with tools.
An appeal is made for funds with which to purchase
and supply them the following agricultural imple-
ments:

50 ploughs, 50 harrows, 50 disc ploughs, 50 weed-
ers, 26 seeding machines, 25 1-h. reapers, 25 horse
rakes, 10 2-wheel farm wagons, 25 tedders, 200
‘churns, 200 separaters, 1,000 shovels, 1,000 spades,

1.000 scythes, 1,000 syckles, 100 root cutters, 100 win-
HOWers,
.

It will require $15,000 for the purchase of these
articles. Contributions of any of the articles them-
selves will be welcomed. The National Allied Relief
Committee appeals for funds for the purchase of
these implements. There will he no deductions
whatever, all contributions being turned over in full
to the War Relief (learing House for France and
her Allies. This organization will purchase the im-
plements and guarantee their safe transportation to
France and delivery to the American Relief Clear-
ing House which will place them where they are
most needed.

Contributions should be sent to the National Allied
Relief Committee, 200 Fifth avenue, New York City.

DOMINION BANK ANNUAL.

Sir Edmund Osler, President of the Dominion Bank
discussed the immigration problem at the annual
meeting of the bank and expressed views opposite
to those generally held.

He thought that a large immigration after the
war would be a detriment rather than an advantage
unless it was carefully supervised and financed,
and that, in any event, it would be some time before
a new population became producers.

The following board of directors was elected: Sir

0. B. Osler, M.P., president; W. D. Matthews, vice-
president; A. W. Austin, W. R. Brock, James Car-
ruthers, R. J. Christie, Sir John C. Eaton, J. J. Foy,
K.C., A. M. Nanton, E. W. Hamber, H. W. Huitchin-

son. i
& ax.

inancial Personal
Financial Personals

Messrs. Richard Southam, W. E. Welland and J.
B. Fergusson have been added to. the boazd of the
Continental Life Ins. Co.

" Horace Lowry has been elected President of the
Twin City Rapid Transit Co.

Mr. H. V. Meredith, President of the Bank of Mont-
real is making satisfactory progress following .an
operation recently performed at the Royal Victoria
Hospital. He was re-elected President of the Hos-
pital Board while a patient within its walls.

Sir Felix Schuster, one of Britain's leading fi-
nanciers, has been impressing on a gathering of bank-
ers that one of the prime necessities of the time
is the restriction of imports, particularly of the class
which would be included as luxuries. This would
help to prevent a breakdown in exchange.

M- W. Wilson, manager of the Royal Bank of Can-
ada branch at Vancouver, has been appointed chief
inspector with headquarters in Montreal. He is suc-
ceeded by S. G. Dobson, for the past year assistant
manager of the head office branch, who in turn has
been succeeded by J. E. Beetson.

The Toronto firm of T. A. Richardson and Co.,
hond and stock dealers, announce that R. S. Sheppard
of Toronto has joined the firm as one of the part-
ners. Mr. Sheppard was formerly associated with
the Canada Industrial Bond Corporation, Limited.

John Y. Payzant, president of the Bank of Nova
Scotia, has gone to California for the winter.

Vice-President Charles Archibald, of the Bank of
Nova Scotia, presided at the annual meeting in the
place of Mr. Payzant who was absent in California.

Mr. Mark Workman, of the Dominion Steel Cox-
poration will, it is said, succeed Col. Frederic Nichols
as acting president. He has just returned from a
visit to the plant at Sydney.

Mr. A. E. Ames, of Toronto, has been made chair-
man of the Duluth-Superior Traction Company's
board.

Percy Cowans is credited with having rr1ad #het
$20,000 subscription from J. P. Morgan. He was &
member of (. E. Neill's team.

THE PROVINCIAL BANK.

Protests against heavy taxation from without and
excessive competition within the bankirg circle
formed the chief points of the address of H. Laporte,
president of the Provincial Bank, at the annual
meeting held here on the 27th.

“We do not think that any other business in Can-
ada-is taxed in the same proportion,” said Mr. La-
porte, “and we rely on the justice and equity of the
authorities, to whom the Bankers’ Association of
(Canada has already addressed itseli, to obtain a
revision.”

As regards banking competition in the nature of
an additional burden, he said:

“A more heavy one in the excessive and unrea-
sonable competition which exists among them and
which is manifested by the opening of sub-agencies
and branches in places of no commercial import-
ance and in the opening of new branches where
there are already enough. Such a competition is a
source of loss, not only on account of the parcelling
out of business and of deposits of the risks which
it causes the banks to assume in the nature of credits
which must be granted.” A very desirable reform
was under way in this connection, said Mr. Laporte.

Martial Chevalier has been appointed a director,
succeeding the late Hon. Louis Beaubien, and Hon.
N. Perodeau has succeeded Mr. Chevalier as a mem-
ber of the bank’s board of censors. ’

BANK OF NOVA SCOTIA ANNUAL

General Manager H. A. Richardson gave an inter-
esting address on trade conditions in ‘Canada, and
@e countries in which the Bank of Nova Scotia
does business, at the apnual meeting of the share-
holders held in Halifax a few days ago. It was de-
cided at the meeting, which was presided over by
vice-president Charles Archibald, in the absence of
president John Y. Payzant, to vote $35,000 to the
patriotic fund which is to be raised in Halifax this
year. The old board of directors Wwas re-elected.

Pt

.

O HHMH S

ous)
as t
of ¢
the

Ca
31 w
on ]
bank
man,




e e e g — R

, Vol. XL, No. 5. THE JOURNAL OF COMMERCE - ’
Bank of France

Yves Cuyot, ex-minister of public works of France,

| M

N

Royal Bank of Canada

I' cables that the French treasury since August, 1914,
ey p has borrowed $5,531,800,000, and in addition has tak-
N A \
en $740,000,000. from Bank of France. Expens?s 3 Incorporated 1869
for the first three months of the present year will
total $500,000,000. Bank of France has "$1,002,200,000 ) . }
gold, which compares with $400,000,000 in Reichs- Capfml ‘.u.thorized - $25,000,000
bank. While year 1915 began with the banks hold- Cﬂpll‘«f’ Paidup - - $ll-i§g~ggg
i ing §$695,600,000 of paper uncollectible under the ?“3‘9;":‘["““‘15 - 2(1)3'600'000
morotorinm, this amount has been voluntarily re- otal Assets -$. W0y
duced ,by makers of paper to $367,600,000.
» Bank of France sent 566,000,000 francs ($113,200.- HEAD OFFICE: MONTREAL
000) in gold abroad during fiscal year ending Thurs- Eoll, rEl@sf'f}i'zfﬁf..ignf'f,’k},n.ﬁ\’::;"i?,}‘ icseron
h day. This left a net gold reserve of 5,080,000,000 C. E. NEILL, General Manager
],. ' francs, of which 1,487,000,000 francs were added dur- 325 Branches in CANADA and NEWFOUNDLAND: 41
’ ing the year, a net increase in gold reserve of 921.- Branches CUBA, PORTO RICO, DOMINICAN REPUBLIC
. 1 000,000 francs. COSTA RICA and BRITISH WEST INDIES
Editor Hirst, of London Economist, cables that the LONDON, Eng. NEW YORK
[ French loan is at a premium in London. “German ® Princes Street, E. C, Cor. William and Calar Stren
{ 8 ill deteri s,”" he says, “ ar 1
¢ e DL TL e T L SAVINGS DEPARTMENTS at all Branches
1 R ec S ) 5 . [

- MR. . B. iy )
BANK OF FRANCE RETURN. ) " .GEO " VYOODS
President Centinental Life Insurance Co.

;}‘ The weekly statement of the Bank of France shows -

the following changes: Gold in hand increased 5. ‘THE
375,000 francs, silver in hand increased 426,000 k E l d S
francs, notes in circulation increased 10,198,000 Ban Of ng an tate'
. francs, treasury deposits increased 73,842,000 francs,
] general deposits decreased 3,020,000 francs, bills dis- J s nlent
J| counted increased 3,928,000 francs, advances in- _—
g creased 71,315,000 francs. ) The Bank of England statement for last week re-
t Following are the comparative figures (ni francs, - i1 ) . . G - .
000 omitted): ports the proportion of reserve to liabilities at 22.49 Established in 1836
1916, “1915. 1914 per cent against 22.28 per cent in the preceding week. Incorporated by Royal Charter in 1810,
Gold .. .. .. .. 5011575 4,492,789 3,632,950 The weekly statement shows an increase in gold Paid up Capital.... .. . .. . ... .. . $4,866,656.65
Silver .. .. .. .. 353,726 625,325 641,125  holdings of $5,282,570, and an expansion in loans Reserve Fund................... $3,017,333.33
Circulation .. .. 13,764,198 9,986,041 5893922  r g1 400 000: net deposits are up $17,005,000. The Head Office: 5 Gracechurch Street. London
General deposits. 2,045,680 4771 756,032 official rate of discount remains at 5 per cent Head Office in Canada: St. James St
Bills discount .. 2,208,428 2,454,280 1,630,306 ’ ’ ) v S * Montreal
Treasury deposits 99,542 382,561 193,729 Tlle weekly statement shows . the following H. B. MACKENZIE, General Manager
Advances.. .. .. 1195415 743,772 751,623 changes: Total reserve increased £1,137,000, cir- . - o .
: culation decreased £81,000, bullion increased £1.- ’I}h‘éBafgi has ?TS,nChCIS)_m all the DrlnClD,i'}l Cltl?;
- . N ; ol Lanada, Including Dawsoh” City (Y.T.), an
*Figures as of July 30, 1914, are given as institu- 056‘009‘ (?thel SeClll"ltlE:S mcxease(.l “{'2‘480_'009' other Agencies at New York and San Fl-}:mgism in tha
. tion suspended publication of weekly statements be. depos‘lts mcrease? £179,000, pubh(.: .deposus increas- Umtgd Statefs. " Agents and Correspondents in B
- tween that date and February 4, 1915, ed £3.401,000.. ('overllment securities unch.an,‘,fed‘. ,e&ve:ryltfafr(t)rolh 1eC\‘710rlfi.l s -
im The total gold holdings compare as follows, in . The DI:(?DOI‘UOH oL the Ba!%ks re:erve to liabilities D%afts, Nloney f)rd;-s"n(fi‘rcul:;llli'cattcxzs;fla?é(i?é B
francs (last 000 omitted): Is now 22.49 per cent,.agamst 22:28 per cent last and Travellers’ Cheques issued negotiable in all
1916. 1915, 1914, week, and compares with a decline from 32% per parts of the world.
; Jan. 27.. .. .. .. 5011575 4,492,789 3,532,950 CeDt to 3214 per cent in this week last year. SAVINGS DEPARTMENT AT ALL
! Jan. 20.. .. .. .. 5,006,200 4,492,789 3.520.800 Tllle clearinfszsghgg(l)xﬁgothe Londonibax)xkssfor the BRANCHES
o . week were £285, i , against .242,646,000 in
Jan. 13.. .. .. .. 4,997,699 4,492,789 3,611,850 ) G. B. GERRARD Manager, Montreal Bra
4 ia ne » . anch
‘ 1916. 1915. 1914, “““‘ week last year. A
'; Jan. 6. .. .... 4988600 4492789  3.502,625 Ttle following table gives the Bank of England
Dec. 30.. .. .. .. 5015188 4.492.789 3.507.700 statement in detail for the week, with comparisons:
Dec. 23.. .. .. . 5070464 4492789  3.514.900 L esle Ol s S —
Dec. 16.. .. .. .. 5,026,300 4492789 3524250 P Jal}-2‘6- 10. {z;n.ZY,:n. Jan. 28,14,
Dec. 9.. .. .. .. 4939942 4492789 3520250 p“fl‘,‘ AL 155 (- £33,828,000 £34,704,540 ¢ 28,201,105
1 . 2 S S 3 T
| Dec. 2.. .. .. .. 4.877432 4,141 350 3.521.300 Oltxl)lc ddepos‘lts. 62,875,000 47,39'.,4(‘9 9,823,660 5.,- B”MPANY
y 3 2 Q9 51 2
The circulation compares as follows. figures in Cole: ep'ot:?ns“ 13235;333 1;17"?52)"'2"8 51,344,905 LIMITED
. : *OV. securities . 32,838, 21,324,358 11,198,974 - .
francs (last 000 omitted): 1OL Ry , . : . .
e o0 Lo14 Other securities. 112,204,000 108,836,570 34,158,966 '!szl”ealc’;t”:::u‘;:ieZ?zihreell.)::-::iniﬁpr':r:;n;:zhzﬂ
' A ' > g2 Total reserve . 86.845000 52911,577  33.883.618 quinped foprre beLondon, E. C.. England, is well
Jon gu o BTGNS essesL semgser AT Reserve - BAMA000 SOl i A Biisincas, comprising . Frutgoc sl st Company
Jan. 20.. .. .. ., 13,754,000 9,986,041 5,877,298 P . = ' ! : Al r: Transfer Agents, Registrars, and toact as Adminis.
Jan. 13 13,634,680 9.986.041 6.011.381 roper. of res've trator under Wills, etc. The Company maintains
an. Lo.. .. .. .. 13,634, Jye ’ » » to liab. < . 29.49 — 51 _Rﬂll Ellafe ﬂ!‘ld Insurance Departments as part of
Jan. 6.. .. .... 13,518,600 9986041  6,017.474 s - <o s Organization, * Safety Deposit Boxes.
1916 1914 1913 The principal items compare as follows: DIRECTORS :
Dec. 30.. .. .. .. 13,309,848 9,986,041 6,034,624 . Other B Raroms Director Mercnaney” paanager Montrea|
Dec. 23.. .. .. .. 13,20L,108 9,986,041 5731551 ‘ L, oo SRR, Socurities Stk Grone Gagaent Montreal Harbour Com. Manireal
. Dec. 16 13 449 500 9.986.041 5.697 012 llzlb ceoee - £52,224,000  £36,845,000  £112,204,000 R. C. Swivet, KAENEBUCF["ubhc_Uuh_ueg_(-,om_. M(g:fz:cl
) s 260 v a0 e 13,489,500 1986, DITOZ 1915 ., L. .. 69166177 52,911,677  108.836.570 ZAMELIUS JARVIS, Pres. Can. Loco. Co., Limited 7'
0% Dec. 9........ 14070676 9986041 5699855 0 ' " " BT 383818 ar Cov. Tu HoN. Jas. Masow, Fres. Home Bant +oronty
y Dec. 2 . 14,291,199 6,683,184 5959113 _ T aees 99,885,618 34,158,966 W. J. Moprad, Pres. Gurney Scale Co. '~ Hamilton
( 1913 .. .. .. 36,401,865  27,074.505 35043 838 Cou W. Carns Mosomy srrice Co. Ltd. ~ i
. it s s W d B ctor CS.L. - .ondon
1912 .. ,, .. 38333 295 33,615,335 FALL GALIBERT, Leathe - =
z i e e s | PRSI
cs 2e oo - 36, ,105 ,216,075 28,807,937 (LARENCE F. SMITH, Manufacturer ~ =  Montreal
” et ;
‘ > BREAD OR BEER! 1910 .. .. .. 36916350 27,641,360 29,046 722 W G yhno, K Cy Director CS.L. = -t
Sir Alfred A. Booth, chairman of the Cunard Co., The proportion of reserve to liabilities compares *- Briston, K.C. M-E, Dir. CSL. = = Toronto
‘ in citing the brewing and distilling industry as one as follows; . "E_AD, OFFICE :
f that was absorbing the services of the ships of the Per cent. Per cent Company 8 Buxldmg, St. John Street
{ | country on a gigantic scale, said: “Before long the LIV6L. « grmnions 5 o m o 22% 1910.......... 517 MONTREAL
| country may have to choose between bread and I 3214 1909............ 48 N
beer.” 1914...,.... R | 1908.............. 347
’ 1913 oeisiois 555 somcmnnnane 4834 i1 483,
1912
) D PATRIOTIC FuNm 18120 ... .. ... . 48 1006% .os s pvisimenn 42
‘ BANKS AND PATRIOTIC FUND, von Y e ki ESTABLISHED 1872
. 3 All the Canadian Banks have contributed gemer- .7 IR eeee i
f ously to the Patriotic fund. All have given as much
as they gave fifteen months ago, while in- g number .
s of cases the contributions have been increased. In . X B.R'TISH FINANCE. ‘ !
8 | the case of one bank its subscription was doubled. Francis W. Hirst, editor of London Economist, -0
) — says: We hope that the new loan may be deferred, -
e 3 " but the last one came very suddénly. Growing de-
.OUR H?LD'NGS OF U.S. STEEL. mand for exchequer bonds and treasury bills, how- Head Office: HABIILTON
Canadian holdings of United States Steel on Dec. ever, is encouraging. It also reduces money supplies, .
31 were approximately 38,000 shares, against 42,390 and forces boerrowers into the Bank of ‘England— =y
on March 31, 1914, 1t is estmfated tl'mt Canadiap hence the firmness of rates. Daily cost of the war is - CAPITAL AUTHORIZED., ... . . £5,000,000
banks hold $45,000,000 of Amer 1 is 1i ina i : ey
anks ,000, ican railroad bonds, now about £5,200009 and is likely to rise in April CAPITAL PAID UP. - = B 3,000,000
many of whick will be resold in'that country, to ' £6,000,000. i ‘ ) ey S ) s e (SHERRINON.
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The Canadian Bank

of Commerce

PAID UP CAPITAL -

ESTABLISHED 1867
$15,000,000

. 4

RESERVE FUND - - $13,500,000

HEAD OFFICE --- TORONTO

SIR EDMUND WALKER, C.V.0, LL.D,

BOARD OF DIRECTORS

D.C.L. President:

JOHN HOSKIN,Esq., K.C.,, LL.D, D.C.L. ROBERT STUART, Esq.

J. W. FLAVELLE, Esq, LL.D.
A. KINGMAN, Esq.
HON. SIR LYMAN MELVIN JONES,
HON. W. C. EDWARDS,
£. R. WOOD, Esq.

JOHN AIRD, General Manager.

44 in British Columbia and Yukon.

89 in Ontario. 81 in Quebec.

SIR JOHN MORISON GIBSON, K.C.M.G.,, K.C,, LL.D.

G. F. GALT, Esq.
WILLIAM FARWELL, Esq., D.C.L.
GARDNER STEVENS, Esq.

BRANCHES IN CANADA

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

A. C. FLUMERFELT, Esq.

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

H. J. FULLER, Esq.

F. P. JONES, Esq.

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

133 in Central Western Provinces. 23 in Maritime Provinces.

BRANCHES AND AGENCIES ELSEWHERE THAN IN CANADA

S(. John's, Nfid. London, Eng.
The large number of branches of this B
spondents unexcelled facilities for eve

corre

Connected with cach Can

New York. San Francisco. Portland, Oregon.
ank enables it to place at the disposal of its customers and
ry kind of banking business, and especially for collections.

SAVINGS DEPARTMENT

Seattle, Wash. Mexico City.

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

World Trade Conditions After
the Enropean War

ABTRACT OF PAPER DELIVERED BY ALBA B. JOHNSON

President, The Baldwin Locomotive Works,
Foreign Trade Convention,

conditions intro-

very sreat chanze trom existing
duces clements to which commerce is unaceustomed
nd brines abont o dislocation of husiness. The out-
itk of  the  present Furepean War was such i
Chanee, and whilst our own country was it peace,

nevertheless our business, in common with that ol

1 neutral countries was paralyzed. Far-sighted men
could perecive that sooun o our crops and  foodstuffs

wonld become necessary for the subsistence of war-

i Iovrope, that om mannfacturers would be need-

el as anxiliary to those ol the belligerent nations,

cnd that we were the only o greal industrial nation
e Lo supply the world's needs. Nevertherfess, it
took abont o year for this expectation (o be realized.

Lt oy andustries are overcrowded with war or-

e ot crops and foods are being shipped as fast
4s vesscls ean be found toocarry them, new plants
G vast eapacity have been constructed and cquipped

with machinery. there is a shortage of sklled labor,
and our hanks are overflowing with idle moneyv. So
long as the war continues we  shall enjoy o large
degrec of prosperity.  beginning with those lines of
business which relate closely to the war, it affects
wcondarily other lines not so related. until the re-
vivifying influence of war ovders has infused pros-
perity throughout perhaps ninetyv-five per cent of all
lines of business,
New Dislocation of Business After the War.

When the war stops —when the first peace negotia-
tions hegin, the uncompleted portions of all the vast
volume of the foreign war contracts which are be-
ing executed in this country, will be suspended.
thousands of men will be deprived of employment,
numberless inflowing streams of golden profits will
he stopped and business of every kind will suffer ano-

ther dislocation, S

1n Burope. the return of men now nnder arms, to-

Philadelphia, Pa., for Discussion at the Third National
New Orleans, January 27-29, 1916.

cether with the cessation of work on arms and am-
munitions, will alike affect the belligerent countries
s woll as ourselves, and great numbers of imen will
be foreed again to seek employment.

[t has been estimated that in Great Britain con-
siderably over a million men will be thrown out of
work- within the three months following peace, and
perhaps as many more in the United States and
(anada. ‘The lapse of time within which re-employ-
ment will come will depend there upon the extent
of the exhaustion following the war, and here upon
the soundness of the business conditions which will
then exist. These were not s=ound with us prior to
the war, and but for the powerful influence ol war
orders there is no reason to bhelieve they woauhl be

hetter now.
Depression Will Follow Present Activity.

Summarizing views, I look for a period of fever-
ixh activity in the United States during the contin-
uance of the war, and upon its close a }n'ostmtion
of the industry and commerce of all countries. This
will be due to the exhaustion caused by the waste
of lives, of property and of lreasure resulting from
the war, to the changes which will be brought about
hy readjustment, and to the certainty of excessive
taxation to replenish the exhausted treasuries.

; It is impossible to foretell how long this depression
will last. Slowly re-emplovment will come. De-
p]o'lod stocks must be replenished, railways, towns,
zovernment buildings, forts, arsenals, and ships must
he replaced. The labor necessary for reconstruction
will be required throughout the countries devasted
by war. Not only will the great demand for labor
in Iturope cause a permanent advance in the wages
which will be necesgary to keep their people at home,
but it is quite possible that emigration may be

checked by law. At the same time the shortage
of labor here, due to the fact that since the out-
break of the war the inflow from Europe has heen
retarded or stopped, will for a time resist the ten-
dency of business depression to lower wages. Fiven-
tually the latter must prove to be the stronger force
and a readjustment of wages will result.

The history of every previous depression will be
repeated. Sooner or later re-employment will come;
manufacturers’ stocks will be depleted and the con-
tinuous expenses caused by the necessary operation
of railroads and public utilities must be repaid. En-
forced economies will result in abnormal savings,
thus creating new sources for Investinent and the

re-establishment of prosperity.
Increased Demands by Europe After War.

Turning now to the conditions abroad whi(-vh will
follow the war, it is clear that there will be an in-
creased need of machinery. Many fz.rmd_s which have
heen produced by hand labor in kKurope, and have
therefore commanded high prices, must, because of
the destruction of lives and the scarcity of labor, he
made thereafter by machinery. Irance already has
4 commission in the United States invt-sti;::iting thiz
subject. It will follow that the pre-eminence of laboe?

will no longer exist, and that we shall be more near-
ly upon a parity with Kurope in supplying machine-
made products. To this extent the position of the
United States in the world markets should be im-
proved.

We must look for important changes in the polit-
ical relations of the countries now at war. During
the years 1806 to 1815, inclusive, owing to the Napol-
eonic wars, emigration was restrictéd, and ceased
altogether, to begin again after the restoration of
peace, when its volume was greatly increased for
two or three years. Similarly the present war has
caused a suspension of immigration, but when it is
over, provided they are not prevented from doing so,

many will seek a country not torn by the conditions -

of warfare and its resulting exhaustion.
The sacrifices which the self-governing colonies
of Great Britain have been called upon to make for

the mother country, and. the recognjtion thereof by

the latter, as well as the necessity for conserving
British trade, are likely to bring about a closer bond

of union which may take the form of some kind of

(Continued on page 11.)
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THE FARMERS' BANK.

Farmers’ Bank shareholders have lost again in
their appeal to the courts. Mr. Justice Lennox, of

inding of Referee McAn-

legally, and therefore they were not shareholdeérs,
Mr. Justice Lenxfox‘s‘ decision means that share-
holders must contripyte their double liability. 1t is

likely, however, there will be stil further appeal to
a higher court.

CANADA

HEAD OFFICE, TORONTO
Capital Paig up, $7,000,000
PELEG HOWLAND,
President

——

NEW DIRECTOR BANK b‘F'HAmLTON..
"M, C. H. Newion has been appointed to ‘the direc-
torate of the Bank of Hamilton. Mr. Newton was
breviously g member of the Winnipeg advisory -

board of the Bank of Hamilton. He was born in
Quebec in 1851, and has been in

1879. He has been connected with v

Reserve Fund, 37,”‘1,000
E. HAY
General Manager
S and Letters of
ble throughout

DR’AFT_S, Money Order

Credit issued availg
the World.

Dealers in G

lncorporated by Act of Pcrll'cmcnf, 1855

arious financial
institutions and is official assignee of Manitoba.

e,

iovernment and Municipal

_— : : .
Securities, WEYBURN SECURITY BANK, Paid-up Capitat . . $4,000,000
S Dealers in Foreign ang Domestic Ix- The Weyburn Security Bank hag purchased the
- change,

Reserve Fung
business of the Farmers’ Exchange Bankers of Sas-
katchewan. This brings up the numbPer of branches

operated by tphe \\'e_vb'urn Security Bank to seven-
teen.

Savings Department a¢

Interest Credited Hali-
Rates,

GENERAL BANKING BUSINESS TRANSACTED

[HE: DOMINION BANK

SIR EDMUND B. OSLER M.P., President
W.D Ma TTHEWS, Vice

all Branches,

. . $4,800,000
Yearly at Current

e

—_—

B. N. A. MANAGER DEAD.

H. M. Breedon,

Winnipeg branche

American, also e

died in the latt
India.

HEAD OFFICE * MONTREAL

late manager of the Chicago and

S of the Bank of British North

onnected with the Brantford branch,

er city, aged 80. He was born in
» -

Lo 1

—_—
ALASKA MINERAL OUTPUT.
The total of Alaska minerai o
timated at $32,000,000,
for 1914.

—_—
WORLD'S TRADE C
EUROPEA

(Continued from page 10.)
Worm British alliance or

federation which ecannot
prove advantageous to the interests of the Unitedq
States.

Preferentiaf Trade Among Allied Nations.

Furthermore as the British armies have been fight-
ing side- by side with those of France, Italy,
and Servia, ‘ang in alliance with
land has had to bear
dens of her allies, it ig
following the war
* Empire, ang will ta
amongst the

Besides its 96 Branches

in Canada,
the Molsons Bank hqs

agencies of

all the large
cities in the different countries of

the World, offering its clients
facility for prom

itput for 1915 is es-
compared with $19,064,963

-president

ONDITIONS AFTER
N WAR

C. A. BOGERT, General Manager

e

every
ptly transacting bus-.
iness in every quarter of the Globe,

Trust Funds Should
Be Deposited
in a Savings Account {

Such funds are sa
terest at hig

n The Dominion Bank.
fely brotected, and earn fne.
hest current rates,

Russia
Japan, ang as FEng-
a part of the financial bur-
not unlikely that the alliances
will be broader than the British
ke the form of 1

allied nationg, Strong
ical reasons for

When payments are mace, particul
transaction may be noted on the che.
which in turn becomeg
when canceljeg

ars of each

incorporated | 832

THE

Bank of

Nova Scotia

que issueq,

a receipt or vouchep
by the bank.

breferential trade
as .are the polit-
amongst them, and

such closer tieg
notwithstandin;;' that they are not to be created in
any spirit of hostility to us, nevertherless, their ef-
fect would he to

increase the difficulties of our
' Struggle for foreign trade,
x\ e ——— \‘\\“<\‘~ m .
—— The foreign

trade of Germany which
batiently deve]opo(l by forty Years

of continuous,
laborous, persistent effort, wag totally destroyed at
' the outhrenlt of war by Englangd's command of the
Sea.  For years I have watched with sreat interest
H the subtle methods emp

loyed by Germany fires for
forcing their ware

S in South American markets, met-
ORIGINAL hods which would never occur to the Inglish, ang
OF ANADA CHQARTER which woutdq never be approved by

Americans, IFor
the time being

had been

the mora] sense of the

world has been
chocked by the German Government's violations of
Head Ofﬁce’ Torento. James Mas‘mr internationai law, and of tpej, Own sacred treaty
General Manager obligations, Capital Paid Up $ 6,500,000
Brauches and C::nne;tiom Throughout Distrust of Germany wily Long Survive, '
anada.

Even were the seas free to Germ
MONTREAL OFFICES

an commerce, the
distrust of German political

and commercial mor.

P

Reserve Fund - 12,000,000

Main Office, Tranapdrtation Bld

_ Total Assets Over 100,000,000
s St.James?: ality would tend bowerfully to destroy her export
Bonaventure Branch, 523 S¢, James S¢. trade. Thig distrust wil long survive the war and
Hochelaga Branch, Cr. C"V”“"“ndOnml'IOStS'- - cannot be wholly eradicated during thijg generation,
Mt. Royal Branch, Cr:‘Mt. Royal andg Papineau
ve,

Recovery therefrom will vary according to the degree
of political animosity engendered by the war., It
— will come first in countries Sweden,

china, Mexico,
and in some of the South American countries,
—

whose
Sympathies have not heen strongly énlisted by the
THE BA NK OF OTTAWA en(-:mif-s of Germany,
» ESTABLISHED 1874 The frugality ang energy of the (
HEAD OFFICE: - OTTAWA, CANADA,

backed by the bpower of German
ital Paid Up - - = $ 4,000,000
el e o Profits - . 4,99

ierman merchant,
industry, finance

.

P and diplomacy, must again, however, in time make

Total Assets over - - - 55,'009,’093 Germany g pPowerful commercial rival, Meanwhile,

RNz those who would take a leading Position in the world’s

Board of Directors, i

HON. GEORGE BRYSON, President P Mmarkets, must learn to produce the lines of goods EVERY DESCRIPTION
din '{EN‘I{OYHN BBA%‘%ASEDEN‘PSC&L};{;%%C}?% In which Germany Was 'pre-eminent, and to adopt
RUSSELL BLACKBURN HON. SIR GEORGE H.
SIR HENRY K. EGAN PERLEY,
DAVID MACLAREN

man trade,

E. C. WHITNEY

OF BANKING BUSL.

They must

fortify themselves by strengthening theip represen- NESS TRANSACTED
EORGE BURN, Gereral Manager. tati > i s .
G ’ D. M. FINNIE, Aset. Genesal Masager, a l‘On whex;exer bossible, and by creating- such fin
w. DUTHIE, Chiel'lnspector. anecial relationg as will so far

a8 possible remove the
business from Competition, '
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At the Forty-fifth Annual General Meeting of
held at the Head Office in Toronto, on 26th January,
the affairs of the Bank, as at 31st December,

Balance of Profit and Los

s}
del ts

I.ess Dominion Government War Tax
Taxes paid to Provincial € yovernments

Nahing net profits of

Which amount Lias
Dividends (quarterly ) at Twelve per cent. per
Contribution to Officers” Pension Fund
Palance carried forward

15, I3, OSLIEER, PRESIDENT.

Capital Stock paid
Reserve Fund S .
Balance of Profits carried forward

. Account, 31st December, 1914.... ..
Profits for the year, after dedu “ting charges of management and

PROFIT AND LOSS ACCOUNT

making full provision for bad and doubtful

T TR TR AR ARRLT o P IE
s g TN s

e
[
=
=
—

| 2

| &

| re

| g
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1916.

the Shareholders of The Dominion Bank,
1916, the following statement of

1915, was submitted:

$ 284,316.59

870,966. 47

‘$ 43,618.35

22.225. 00

been disposed of as follows:

annum Sy : cieiene bmt 22 2

C. A. BOGERT, GENERAL MANAGER.

GENERAL STATEMENT
LIABILITIES

Dividend No. 133, payable 3rd January, 1916

Former Dividends unclaimed

Total Liabilities to the Shareholders
Notes in Circulation vk

Deposits not bearing interest ; -
Deposits hearing interest, including interest

Balances due to other Banks in Canada .
Balances due to Banks and Banking Corresj
Bills Payable . . i
Acceptances under Letters of Credit
Liabilities not included in the foregoing. . ..

Total Liabilities to the Public

65,843.35
805,123.12
$1,089,439.71

720,000. 00

25,000. 00
344,439.71
e —- $1,089,439.71

$ 6,000,000.00

g 7.000,000. 00

344,439.71
180,000. 00
1,049.75
- 1,525,489.46 )

$13,525,489. 46

'8 4,995,666.00

T $19,604,373.24

accrued to date. .

sondents in the United Kingdom and foreign countries. . . ... .

ASSETS
Gold and Silver Coin
Dominion Government Notes..
Notes of other Banks
Cheques on other Banks .. T g B R B S o
Balances due by Banks and Banking Correspondents clsewhere than in Canada. .. ...........

Domint
Canadian Municipal Securities, and British
not exceeding market value. . ..
Railway and other Bonds. Debentures and
Call and Short (et cxeeeding thirty days)
Call and Short not excecding thirty days)

Other Current Loans and Discounts in €
Other Current Loans and Discounts elscwh
Liabilities of Customers under Letters of €
Real Estate other than Bank Premises

Overdue Debts (estimited loss provided for
Bank Premises, at not more than cost, less
Deposit with the Minster of IFinance for th

Mortgages on Real state sold. v vonean e

1B OSLER, PRESIDENT

A

We have compared the above Balance

cortified returns recetved from its Branche
principal Branches on December 31st, 1¢
of the Bank's affairs, according to the best

In addition to the examinaticns men

checked and verified by us at another time
All information and explanations re

have,

TORONTO, January 18th 1916,

on and Provincial Government Securities, n i P r kLA Gy D S e Al el
. Foreign, and Colonial Public Securitics other than Canadian,

)15, we certify that, in our opinion, such Balance Sheet exh

ot exceeding market value

Stocks, not exceeding market value. . AU,
Loans in Canada on Bonds, Debentures and Stocks
Loans elsewhere than in Canada.. .. .

anada (less rebate of interest)

ere than in Canada (less rebate of interest) ... ......
redit, as per contra.. .. .. ¢ R
amounts written off; s o v vege v 05 RS R R

1e purposes of the Circulation Fund . .. ........

C. A. BOGERT, GENERAL MANAGER

UDITORS' REPORT TO THE SHAREHOLDERS
Sheet with the books and accounts
s, and after checking the cash and verifying the securiti

of our information, the explanations given to us and
tioned the cash and securities at the Chief Office an
during the year and found to be m

quited have been given to us and all transactions of the Bank w

in our opinion, been within the powers of the Bank.

53,361,224.75

65,965,597 99
579,855. 02
878,361.55
47,352.00
1,215,563. 49.
267,241.40

73,949,637.45

$87,475,126. 91

. $ 1,626,964.01 i
11,041,905. 50
704,778.65
3,721,594 .35

 ——— $19,924,625.68
755,150. 69
1,167,263.29
4,647,001. 59
5,944,900. 13

- $32,660,400. 96

18,414, 74
298.361. 30

5,616,000, 71
263,900. 00
6,216 30
T B4,B814,725.¢

$87,475,126.91

at the Chief Office of The Dominion Bank and with the
es at the Chief Office and certain of the
ibits a trueand correct view of the state
as shown by the books of the Bank.

d certain of the principal Branches were

accord with the books of the Bank.

‘hich have come under our notice
G. T. CLARKSON
R. J. DILWORTH

of Clarkson, Gordon, & Dilworth, C.A.

COST OF EXPERIENCE. .

In starting a new fire insurance company (Whit-

tlings says) the promoters are apt to ignore the most

important item of the expense account, the cost of
experience.

WAITED TOO LONG.
The Equitable declined 8,424 applications in 1915;
fn most cases simply because the applicants had
waited too long.

DEATHS FROM CANCER.

The estimated mortality from cancer in the con-
tinental United States for 1915 is given as 80,000, of
which 32,000 deaths are of males and 48,000 deaths
are of females.

T. EATON & CO.
The 7. Eaton Company has teen incorporated
under Saskatchewan Provincial laws as a limited
company, with a capitalization of $1,000,000.

A DISCOVERY.
A local agent of a fire insurance company, accord-

ing to H. M. F., in reporting a loss, wrote: “Fire
broke out in the basemcnt and was burning when

discovered.”

McINTYRE MINES.
(ol. Hay, president of the Mclntyre Mines, states
that if many more rich ore bodies are found the

MciIntyre will be on a dividend paying basis shortly.
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© WOOL PRICES RISING.

The “Commercial Bulletin,” ‘Boston, in its issue of
January 29, says:- “The markets of the world have
been very keen during the past week and prices
every where are dearer as a rule. Record prices
have been made in London on some wools and the

_same is true in Australia, where prices. have been

generally higher than a week ago. In Brisbane,
scoured wools were exceedingly - dear, best bone
dry wools having realized 32 to 34 pences, while
with 5 or 6 per cent of shrinkage in them brought

30 and 31 pence. The higher price would mean about

‘75 cents landed. Boston, America and Japan bought
scoured wools with greatest .avidity. The sales
which lasted two days, Monday and Tuesday, were
very animated, England, Italy and Japan being par-
ticularly keen operators. Offerings were principally
of weft wools, 64‘s shrinking about 54 per cent, fetch-
ing 161 d., or about 86 cents, clean landed basis
here, while short 70’s shrinking about the same sold
at 171% d., or 90 to 91 cents, clean landed basis.

“The sale at Melbourne was at firmer rates, best
64’s bringing over 91 @ 92 cents, clean landed basis.
England was very keen in this market, although Am-

- erica bought more or less freely. At the sale in Gee-
long on Thursday, there was a small selection of
good merinos and a large selection of good cross-
breds. America was less active than a week ago,
but Yorkshire was keen on everything. All good
merinos were about 2% cents dearer, as were also
50-58's crossbreds. The demand for 60’'s forced
prices up 5 per cent, while 44’s and below were
unchanged, and 46's were 2% per cent lower.

“The market in London this week has been very
firm indeed, although America has been inactive
and has taken hardly anything during the entire
sale thus far. English manufacturers are continu-
ing to exhibit keen interest in the wools offered and
is taking the great bulk of the wools offered.

“There is some question whether or not there wibll
be in addition to the offerings to be made at Liver-
pool beginning February 14th. The offerings an-
nounced for this sale to last*ten days were 42,000
bales, but it is now possible that 17,000 bales addi-
tional may be included in the offerings and the sale
prolonged to March 2nd or 3rd. The question of
allowing Americans to compete at this sale is still
unsettled, or at least no advices have been received
here at this writing to indicate that buyers from
this side may operate. However, it seems unlikely
that England will attempt to lift even 42,000 bales
all alone.

“Offerings from South America have not been
numerous, but prices hold very firm as quoted last
week, Lincolns being held at 39 cents and low quar-
ter at 40 cents, while high quarters are not to be
had under 43 or 44 cents. Offerings at Chubut wools
are being made but at very high prices. Fernch
combing 64's being quoted on a clean basis of 82 @

83 cents landed c. and f., and 60’s being nearly or
quite as dear.”

e

e

¢

EXPORTS OF COPPER.

A total of 27,911,635 pounds of copper was €X-
ported from the United States during the week end-
ed January 15, according to a statement just issuef
by the U. S. Department of Commerce. Of the tof
exports 14,716,000 pounds went to France, 5,917,70v
pounds went to Englalld,‘4,193,000 pounds went to
Ttaly, 1,330,400 pounds went to Sweden, and 1,133,-
500 pounds went to Switzerland. During the week
the United States imported over 1,284,400 pounds
of copper ore, of which 790,400 pounds came from
Cuba.

FARRAR TRANSPORTATION co.

The Farrar Transportation Company, Limited, af-
ter paying its fleet’s bonded indebtedness amounting
to approximately 7 per cent on the capital stock,
returns a dividend of 25 per cent to its shareholders.
The annual meeting was held a few days ago in
Toronto. T.I. Thomson, Owen Sound, was re-elected
’ president; W. E. Allen, Toronto, vice-president;

George E. Fair, Toronto, secretary-treasurer. The
company operates a line of bulk freight steamers.

UNITED STATES STEEL CORPN.

At a meeting of the United States Steel Corpora-
tion directors held a few days ago the common stock
was put upon a five per cent dividend basis.

“The earnings for the quarter, amounting to $51,-
232,788 are $5,729,084 larger than any previous quar-

As usual, they were not made up until the day
The amount of

ter.
of the meeting of the directors.
cash in banks is about $105,000,000.
The corporation had unfilled orders amounting to
7,806,220 tons on its books when the year ended.

HALIBUT ON PACIFIC COAST.

In an address before' the Commission of Conserva-
tion at Ottawa, Mr. W. F. Thompson, of the British
Columbia Fisheries Department, made a plea that
remedial measures be sought to save the halibut in-
dustry of the Pacific coast from ruin: Mr. Thomp-
son’s observations are the result of a personal in-
quiry just completed bythim.

The landings of halibut at Pacific coast perts in
1915 will total probably over 64,000,000 pounds, he
said, being practically the same as in 1914, as against
55,000,000 pounds in 1813. Mr. Thompson stated
that the splendid advances in the mechanical sciences
had made possible the growth of the industry and
the deep sea fisherman of the Pacific now relies on
steam and gasoline. As a result of prompt land-
ing of huge catches from distant banks, cold stor-
age, and fast transit, halibut caught in the North

Pacific, off Alaska, are placed fresh on the markets
of California and Massachusetts, at rates anything
but prohibitive. Halibut is now second only to the
salmon industry among all the fisheries of Canada.
The fact of depletion and certain of the causes are
known but, lacking more information about the hali-
but, it is still impossible te come to a definite con-
clusion regarding methods to be utilized in protect-
ing or aiding the fish, said the speaker.

MR. GEORGE HENDERSON,
President Brandram-Henderson Company.
(Photo, International Press.)

New

CANADA PERMANENT MORTGAGE COR-
PORATION.

A very satisfactory report was prese
annual meeting of the Canada Permanent Mortgage
Corporation, held a few days ago in Toronto. Net
profits for the year amounted to $872,000, which, in
view of the conditions prevailing during a part of
the year must be considered exceptionally favor-
able. The company Wwas able to pay dividends
amounting to 10 per cent, transfer $250,000 to re-
serve account, and carry forward .$179,000.

The reserve fund now stands at $4,750,000, be-
ing but $1,250,000 less than the paid-up capital,
while cash on hand and in banks amounts to
over $2,000,000. Total assets exceed $33,546,000.
The old board of directors was re-elected, and at a
subsequent meeting of the board Mr. W. G. Gooder-
ham was re-elected, president.

JES————

GUARANTEE COMPANY OF NORTH AMERICA.

The total income of the Guarantee Company of
North America for the past year was $360,660, which
added to the previous year made a total of $2,
284,209 available for distribution. Net disburse-
were $291,291, leaving a balance of $1,992,917, which
with increased value of investments makes a grand
total of $2,011,819.

The total amount of risks in force December 31,
1915, less reinsured, was $94,280,654. Surplus as re-
policyholders is $1,732,602, and surplus as re-
Total resources for”

nted at the

gards
gards shareholders, $1,428,002.
security of policyholders is $2,375,819.

The Company paid its regular dividend of 10 per
cent per annum, and a bonus of 2 per cent.

INTERNATIONAL PETROLEUM CcO.

G. H. Smith, vice-president of the International
Petroleum Company, says: “Statements that the In-
ternational Petroleum Company is acquiring the Lob-
itos Oilfields, Limited, are absolutely incorrect and
without foundation in fact. There are no negotiations
pending toward this company acquiring the Lobitos
property.”

_ST. LAWRENCE NAVIGATION CO.

The annual meeting of the St Lawrence-and Chi-
cago Steam Navigation Co., Limited, was held at the
office of the company a few days ago. Only routine
business was transacted. The Board of Directors

was re-elected.

anada Cement Company
LIMITED

'CONSOLIDATED BALANCE SHEET,
DECEMBER 31, 1915

ASSETS

PROPERTY ACCOUNT $31,467.390 48

INVESTMENTS. ............. 3 v S e b & 2 08 35,234 00

CURRENT ASSETS: Inventories of Cement, Clinker, Material and
Accounts Receivable (Less Bad Debts) ...

Bills Receivable e R 6

Deposit on Tenders

bSuppli(’S .

CRBN. 5o 5 s « 5 0 ovune w6 SlaTaTgaases o o st 6 2 8 8 S oA
3,358,432.03
DEFERRED CHARGES TO OPETRATIONS, ¢ ; yamsrssesmss = o iHiplas # 4 v o e § 58873 8 sanaioimen ¢ ¢ 40,364 . 60
$34,901,421 11
LIABILITIES it o
CAPITAL STOCK: )
AUTHORIZED: Preference—1 10,000 Shares Seven Per Cent. Cumulative of $100 each ............ $11,000,000.00
Ordinary— 190,000 Shares of $100 each E - . ‘ 19,000,000. 00
$30,000,000.00
ISSUED: Preference—105,000 Shares Seven Per Cent. Cumulative of $100 each. . ..ocvvvnonsrnins $10,500,000.00
Ordinary—135,000 Shares of $100 o, i E I T R R 13,500,000. 00
== $24,000,000 00
FIRST MORTGAGE SIX PER CE
Authorized and Issued. .. ... . $ 8,1300.00()_0!)
Less: Redeemed through Sinking Fund. ..\ o .o eananrereesre i nmrrnn 551,320.03
——————— 7,418,679 97
CURRENT LIABILITIES:
B e Payables wyns o nas v pr o s U3 0TS < v xn s moih 433 8 puwiewnn 2 KR FELELETO0T E $ 482,028.12
Bond Interest Accrued at December 31st, 1915. . ... ... . .. 111,730.20
Preference Dividend No. 24 payable February 16th, 1916....... 183,750.00
RESERVES: —_— 777,508 32
Extraordinary Repairs and REDEWALS i1« » o cwiecs o o 6 p §Fgle s e s nsmuie @y a0 &0 eyt o7 . $ 175,000.00
Cotton Sacks Qutstanding....... oy o e e 9 8 Ve 150,000. 00
Industrial ACCIAENES. .. ..o ovee e 35,000.00
250,000.00
RS ¢10,000. 00

Contingent Reserve. ...
SURPLUS:

Balance at December 31st,

Add: Net Profits for year en

Deduct: Bond Interest

Preferred Dividend

$ 1,513,269.44

1914 S v o
ding Dec. &

........... 50.14
735.000.00 - 1,190,050.14 551,963.38  2,065,232.82

$34,901,421.11

for the fiscal year ending December
e and correct view of the
as shown on the Balance

mpany, Limited,
nd in our opinion shows a tru

We have audited the books and accounts of the Canada Cement_ Co
1915,

31st, 1915, and certify that the above Balance Sheet is roperly drawn up and,
financial position of the Company at that date. i rofits of the year ending December 3lst,
Sheet, are arrived at after making sufficient provision for Depreciation of Plant and Equipment.
. PRICE, WATERHOUSE & Cco,,

MONTREAL, JANUARY 2471H, 1916. . CHARTERED ACCOQUNTANTS.
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Decémber Bank'

The Decembper bank Statement, completing, a5 it
€8, the list for 1915, furnisheg a good basig for
Comparigon, showing is t'uvorable, and indi-

Note circulation during 1915 increased over $16,.
000,000, demang deposits by over $73,000,000. and
notice depositg by $58,000,000, Total deposits in

- Dec., 1915,

Capital Authorizeq
Capital Subscribeq
Capita] Paid-up
Reserve Fund

122,199,582
114,422,866
113,987,577
112,457,333

Canada are 31,153,000, or .a gain of $181,000,000.
Call loans in Canada show a gain during the year
of 315,000,000, and those"outside Canada of $52,000,-
000. ,

Current loans in Canada, on the other hand, show
a decrease of $10,000,000, while current loans out-
sids Canada show a gain of $15,000,000. The prin-
cipal figures for December, 1915, November, 1915, De-
r‘ember,— 1914, and December, 1905, follow:—

Dec., 1914, Dec., 1905.
188,866,666 102,646,666
114,369,214 86,652,253
113,916,913 85,294,210
113,070,859 59,898,397

Nov., 1915,
188,866,666
114,422,866
113,987,275
112,718,472

LIABILITIES.

122,199,582
28,446,549
18,670,317

423,690,384

720,990,267

134,650,183
17,930,343

4,433,911
10,800,160
3,850,245
9,070,694

Notes in Circulation my v wps
lalance dye Dominion Government
Balance dye Provincial Government
Deposits on Demanad

Deposity after Notice .

Deposity elsewhere i owe w4
Balance due Banks in (‘anada
Balance dye Banks in United Kingdom
Balance que Banksg elsewhere

Bills Payable i T
Acceptancesy under Lettepg of Credit
Other Liabilities

TOTAL Ll.-\llll.l'l‘lES
Loans to Directors
Average Coin helq
Average Dominion notes

8,684,207
64,662,482
146,295,784

Greatest Circulation 52,680,244

69,981,574
5,211,318
6,344,171

155,346,759
356,880,974

44,063,572
5,678,809
4,098,095
1,569,828

105,969,755
21,462,952
20,091,309

349,909,953

662,830,037
98,901,413

8,734,191
15,893,539
7,916,454
7,960,509
12,247 502
2,728,572
1,314,646,294
8,687,951
64,412,964
136,172,920
117,154,696

124,153,683
14,896,968
21,104,580

406,735,171

714,219,286

132,027,108
15,444,932

4,873,548
10,654,592
5,081,059
9,743,054
4,264,864
1,463,200,922
8,491,413
61,793,830
139,059,857
130,400,298

662,160,127
8,639,244
19,246,431
38,380,071

75,850,73¢

ASSETS.

42,583,028
25,412,579
145,530,758
6,775,205
17,360,000
15,102,853
63,808,883
28,655,500
74,142,694
15,747,625
39,978,766
66,768,836
84,228,155
137,157,869
775,617,947
58,478,739

Current (oin total
Dom. Notes in Canaday

Total Dominion Notes . .

Dep. for Sec. Note Cir.

Dep. Central Gold Res.

Notes of other Banks

Cheques on other Bankg ‘g

Due from United Kingdom

Due from Elsewhere

Dom. ang Prov. Sec

Cunadian Municipalitjies

Bonds, debentures and stocks

Call and short loans in Canada .,
Call and Short Loans Elsewhere . .
Current loans jn Canada .,
Current Loang Elsewhere

Loans to Dominion Govts. 13,514,895
Loans to Prov. Govts. ¢ e 5,461,553
Loans to Municip. Govts., .. ., | e -0,878,028
Bank Premiges w e 4,332,764
Liabilities to Customers 9,125,694
Other Assets .| 5,516,648

TOTAL ASsETS 1,737,992 24

YEAR'S U. s. BUTTER TRADE,

In no period in the history of the United Stajes
butter industry has the production heen SO0 large
as in the year just closed. An merease ot 15 to 20
ber cent is indicated. As a result of this increase in
production, anq the fact (hat lor a part of {he year
speculative interests in astern market sectiong
bought freely on gy FOSy promise of export outlet, the
"carry over" stocks in storage at the closg are the
largest on record. Storage butter now held in ware. -
houses 411 over the country based on the returns
made [or Decembor | give the total as in excess of
50,000,000 bounds compare with approximately 35.-
000,000 pounds on the same date last year.

The season opened with strong competition among
Speculators ang receivers to secure the output of
well-known Western creameries during May, June
and July. Prices were bid up on the product of these
months, and cost was considerably above the aver.
age. A factor in this buring Competition was tne
alluring prospect of export outlet. 1In .the early part
of the season  considerable stock wasg bought for
shipment ¢ the kKnglish market, and thig showed
every indication of increase. By early summer the
e€xport movement fell off sharply, and the business
waned during the early autumn. It is only recently
that export sales have shown increase, and this
to a moderate degree. Exporters found it difficuls
to buy in the United States market at prices to com-
pete with the Siberian, Canadian ang Australian
butter in the English markets, It is estimateq that

71,359,656 62,569,688 19,649,545
140,735,415 138,040,382
140,751,332 138,050,339
6,770,645 6,732,562
15,100,000 9,700,000
14,141,447 13,062,647
56,103,946 48,990,794
31,741,522 10,239,738 8,308,239
85,431,457, 35,427,429 14,344,574
15,407,594 11,233,636 9,182,353
39,264,585 22,371,171 20,163,93¢
67,281,719 72,055,700 39,649,068
3,203,787 68,571,652 49,704,928
135,530,562 85,012,964 61,010,020
771,162,562 786,034,378 458,355,366
55,240,955 43,413,760 30,882,959
5,000,000
14,104,820
38,256,947
46,713,745
12,247 502
6,667,028 ,

1,702,194,

58,055,620

3,435,334

28,345,495

41,064,550
47,988,002
9,798,054

7,192,920

96

TORONTO MORTGAGE COMPANY.

The financial statement of the Toronto Mortgage
Company fyp the year ending December 31 last
shows interest earned on investments and net rentga]
from office Premises amounting to $209,596. com-
bared with $205,756 in 1914, The balance brought
forward trom old account made total of $232,357.

After usual charges ang dividends and subscrip-
tions to patriotic funds there remained g balance
of $57,834, or which $30,000 was transferreq to re-
serve and $27,834 carried forwarq, Total assetg have
increaseqd from $3,373,658 to $3.386,1236. Mm'lgag(‘
loans show a reduction of 3202141, and liquid assets
increased by $214.629.

TRUSTS AND GUARANTEE CO.
The annual report of the Trusts and Guarantee

Company, Limited, presented a fey days ago to .

.\hurolmldorﬂ, shows net profits of $102,261, which
compares it} $106,077 in 1914, ang with $125,089
in 1913, Dividends to the amount of $81,908 were
paid and the company haq $393,00 to carry forwarq.
The trust account shows gap increase to $4.266,000.
The capital account is $2,436,000 and total assets are
increased to $4,155,000.

Creamery extras averag_e 3414 Per pound in 1914,
and 36Y%¢ in 1915; best dairy extras were 32¢ to 33c
in 1914, ang only 32c in 1915,

—_—

Enlistments by Bankers

The bankg have given generously of their men for

the cause of the Empire. The following facts taken. -

at random from recent statements and official re-
ports show Something of the wholesale way .in
which men have. been going Overseas.

In a recent address Sir Frederick Williams-Tay-
Ior said: “Our contribution to the fund is not our
only contribution to the cause, for we have to date

ages in our service, or

over 42 per cent of those of military age. And what -

is more, 41 per cent of our men with the colors are
hall-markeq ‘Born in Canada.’”

Mr. John Aird, Genera] Manager of the Canadian
Bank or Commerce, recently told the annual meet-
ing of the Bank shareholders, that out of 3,197 per-
sons Permanently employed by the} B_ank, on De-
cember 31, 1915, 748 representing 27 per cent of the
total

ves on

casualty ljstg,

The Genera] Manager of the Union Bank of Can-
ada reported that 315 out of 791 members of the
staff have already volunteered, ot whom 9 had been
killed in action and 21 wounded up to December 3 5
1915,

The Nortlrern Crown Bank has a staff of 402 men,
Up*to January 15th, 1916, 97 of the employes had en-
listed. Twenty-five Per cent of the staff have join-
ed the colors,

The Dominion Bank has 228 men, or 30 per cent
of its staff gt the front. The Bank of British North
America hag 208 men with the colors. About 400, or
20 per cent from the Royal Bank’s staff are at the
front and go on down the list. The bankers are
doing their “bit."

THE PAROMETER OF THE EXCHANGES,

Since the opening of the route to Turkey_and
the Substitution of a scientific for what has been

called a blockhead blockade, German credit has ‘be- -
gun to go to Pieces; and the proof of it is to be”

found in the barometer of the exchanges, says “The
Economist," of January 156th. oOf course, ever since
the war began, New York has quotgd either a big-
8er rate of Premium or g lower rate’ of ‘discount on
English currency than on German. Ip the early
months of when Europé was calling in

nd the American export trade
was demoralized, New York went markedly in favor
of London. Ag the financial balances to phe called
in were exhausted, and American €exports began
to recover, the industria] pull soon told on the ex-
changes of the be”igerents, and * throughout the
course of 1915 English ang German currencies have

been continuously ga¢ a discount ip New York; :

though ip our case there has been a steady recoy-
ery since Septemher, while the depreciation of the .
mark, after halting from spring to autumn, resumed
its movement in the autumn months, anqg went with
an almost heudlong run at the beginning of the
bresent yeqr, when the brice of the mark in New
York went below 75 cents, showing a discount of
over 20 per cent on the par of 9225 cents. The
lowest price recorded for the Sovereign was $4.54
a discount of 61 per cent, and jt has lately heen
with 19 cents of jtg bar value, 4.8¢ 2-3,

TORONTO GRAIN MEN MEET. ;

The annual meeting of tpe floud anq grain gee.
tion of t)e Toronto Board of Trade '“"a's held op
January l"ol]o\\'ing are the officers elected:
(‘hairnum. Mr. J. . Molady; \'ice-chairman, Mr.
John Phillips ; Se(‘rotary»Trensurer, Mr. ¥. p, Tol-
chard: Executive ('cmmitteo, Messrs. Murray~
Brown, John Carrick, D. 0. Ellis, A, 0. Hogg, s.
}\'I«Nuirn, C. K. lersn, Ww. (. ()mund, D. I’lewos, Q.
B. Watts: Market (‘ommittook(‘hairman, Mr. John

Phillips \'i('e-('huirmun, Mr, w, . Ormand; Offi-.,

cial Caller, Mr. o, D. 'l‘olchnrd; Foor (‘ommitlee,
Messrs, p. 0. Elljs, A, O, Hogg, 7. P, M(}Iazly, C. B.;
Watts, )
—_—
SENECA-SUPERIOR'S BONuUs, s
The Soneca-Spperior Silver Mineg will pay g

dividend of 10 per cent and g benus of 10 per cent
on ]"ebruary 15. . £

—_—
LONDON BANK DEPOSITS, :
f 11 London clearing banks show aggre.
gate deposits of ¥3.761.670,000, againgt $3,431,660,000
a year ago.

February 1, 1916, ||

BANKS

TOTAL ASSETS OE

TOTAL LIABILITIES OF
BANKS
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February 1, 1916.

THE JOURNAL OF COMMERCE

SUCCESSFUL

and
PROSPEROUS

The figures contaimed in
the Thirty-ifth Annual Re-

port of the North American

‘ncreased suecess.

The growimg records’ ef
business in every deparg-
ment msde still greater
incresses during the past
year.

Policies in Torece now
amount to over §56,200,000.

The Aesets amount to
$15,716,888.

The Net Surplus now ex-
ceeds $2,500,000,

1

NORTH AMERICAN

LIFE ASSURANCE (O.

Outstanding Figures for 1915.
Policies Applied For

Incronse over 1914,

........ $9,745,944¢ $1,391,678 )
Policies Issued ..,..,....... 9,102,128 1,248,076
Assets . ... ... CHERT S .o e 16,716,888 800,880
Net Surplus ................ 2,602,093 885,928
Oash Income ... .. .. .. . . . . .. 2,749,960 86,983 |
Payments to Policyholders .. 1,386,026 45,936 ';

PROFITS PAID TO POLICYHOLDERS

The (‘ompany has paid owt in the last ten BATS over
5],500_,()(‘;0 to Policyholders as Profits, and has c{mtiugemly
upportioned for 1916, the sum of $292 821,28,

SBuch uniform progress is the outward evidence of the splendid

position attained by the Company, and of the sure foundation
upon which it has been built.

Preponderantly, a Policyholder's Company embodying the
essential features of Mutuality, its record touching investments,
interest earnings, favorable mortality and all other points inef
dent to a highly skillful and conservative management, makes

the North American Life an ideal Company in which ig insure, -

Life indicate & year of

L. GOLDMAN,
First Vice-President and
Managing Director,

North American Life Assurance Co.

‘“Solid as the Continent "

GEO. E. WILLIAMS, District Manager

Eastern Towrships Bank Bldg., Montrea!, Que.

EDWARD GURNEY,
Presiden:.

Industrial Developments

An interesting report has just been prepared by
the Game Branch of the Department of Agriculture
dealing with the. fur trade of Saskatchewan. One
hundred and thirty-one dealers are shown in the fur
trade. who, in the fur year, which ends on June 1
of cach vear. brought a total of 961,849 pelts.

The erection ol a large factory in Notre Dame de
Grace ward, Montreal, to manufacture fuses and to
employ 2,000 men was indicated recently, when C.
Decarie, of the Imperial Munitions Committee, ap-
peared before the Board of Control and requested
that building by-laws in force in Notre Dame de
Grace be suspended in favor of putting up the fac-
tory

The principal grain crops of Canada during 1915
showed the most abundant yield in the history of
the Dominion, according to an announcement of the
census and statistics office here. The increased
yield of wheat and oats, it was stated, was due
to expansion of the acreage by special effort as a
result of the European war, as well as an exception-
ally favorable season.

The total value of the field crops in 1915 amount-
ed to zipproximately $800,000,000, comprising grain
$;’>68.16i,900; potatoes and sugar beets, $36.739.500.
and fodder '('ropt:, $192,768,100.

The Lands and Forests report of the Province of
Quebec shows the last year receipts from the de-
bartment to have been $1,840,347, of which $1,736,-
605 was the total from woods and forests, the balance
being from the sale of colonization lots and divers
sources. Of the $1,736,605, the lease of forest lands
brought $359,834, while timber cutting rights brought
$1,288,708.

The kelp beds of British Columbia are said to be
capable of furnishing annually 235.Q00 tons of pot-
ash, which, figured at $50 per ton, would amount
to $11,750,000. The iodine obtained, at the rate of
$3,875 per ton, would amount to $3,680,000. The
total calculated value of these two by-products of
kelp (at prewar prices) would thus amount to $15.-
000,000 per annum.

The Onieda Community, Ltd., silverware makers,
is to establish a big factory in Niagara Falls, Ont.
There are now two large plants manufacturing this
class of goods here, the Rogers Co., and the Mec-
Glashan-Clarke Co. A. Reeves of Kenwood, N.Y.
announces "that his company has made arrange-
ments to at once convert the E. Deming Smith stone
cottage on the hill opposite the upper bridge into a
the start, and when the new factory is ready this
temporhry factory. Fifty hands will be employed at
number will be doubled.

" that province have no supervision of their

LIFE.INSURANCE LAPSES}

Statistics in the possession of life insurance com-
panies show that in the United States and Canada
the life insurance carried does not average $1,000
for each family of five persons. An astounding
piece of information is the fact that about 63 per
cent of all the insurance written in 1914 was allowed
to lapsé_ In other words, 63 per cent of the ‘expense
of getting new business was absolute ‘waste. Add-
ing to its business is one of the proper functions of
an insurance company, but conserving that already
in force is equally thesduty of the management. The
loss of several millions annually to Insurance com-
panies, and ultimately to the policyholders, is the re-
sult of excessive lapse rate. Whether this bane to
insurance companies will be overcome is a guestion.
[t is believed that many companies entertain prac-
tical ideas which, if adopted, would wipe out this
greatest of bugbears, but the lack of unity leaves
a few to nullify all efforts toward real conservation
in life insurance.—Insurance Press.

SUN MANAGER DIES.

Henry Mercer Blackburn, one of the most widely
known men in Canadian fire insurance circles, died
at the General Hospital, Toronto, after an illness
extending over five weeks. Mr. Blackburn was
sixty-four years‘of age, and for almost a quarter
of a century had been Manager of the Canadian
branch of the Sun Fire Office of London, Eng., with
headquarters in Toronto and agencies all over the
Dominion. He was born in Liverpool, Eng., and
came to Canada in early manhood. He was connect-
ed with several of the leading British and Cana-
dian companies during the two decades preceding
his appointment as Canadian Manager of the Sun.
He was also President of the Imperial Underwriters
Corporation of (anada.

DRINK COSTS FIREMEN JOBS.

In dismissing two firemen of the first grade and
one fireman of the fourth grade, all attached to Hook
and Ladder Company No. 9, from the department last
week, Fire Commissioner Adamson of New York
declared that “drinking by firemen has got to stop.”
The commissioner said: “I don’t care who the man
is or how good his record has beén in the past, if
he ever comes before me charged- with being under
the influence of intoxi(:ating liquors, 1 am going to
dismiss him if the charges are proved.”

OUR NEW DRESS.

Life has out-worn and out-grown its old dress. On
the stage of life we have moved forward, we are
growing up. The journey yet ahead of us is a long
one, but it is always interesting to peer into the
future and speculate as to what is before us. Shake-
speare, in “As You Like It,” has given us an excellent
picture of Life, which we quote, and we have had.
our artist illustrate it on our front cover.—(
Life House Organ.

anada

BRITISH INSURANCE COMPANIES OPPOSE.

Greatest objectors to British government’'s mobi-
lization of securities are large British insurance com-
panies, who have bought many American securities
with a view to meeting remote future liabilities. AJ]
that insurance companies care about is realization of
value of bonds on the date of redemption, the f]yc.
tuation in selling values not concerning them in the
least.

HOW ABOUT You?

There's always a crowd at the starting point, but
only a few of them actually start. Then Some weak
ones drop out, others stop to talk ‘pver a short cut,
others lack will, and finally it is the surviv
fittest.—Liife.

al of the

POLICY LOANS REDUCED.
Last year a larger amount of Canada Life

policy
loans were paid off than in the previous year, this
tendency in the right direction totalling over $70.-

000.00. New policy loans effected were less than
those of 1914, another gratifying featyre of the busi-
ness.

FOREST FIRES.

“Eighty-five out of every hundred forest
Ontario during 1915 were caused by careless
Unlike British Columbia and  Quebec,

fires in
Settlers,
Settlers jp

§ -Clearing
fires during the danger season.”
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FIRE AND MARINE -
$3,530, 900. 93

Lossés paid sinc2
organisation over $61,000.000.03
HEAD OFFICE, - 7 TORONTO, ONT.
W. R. BROCK, President
W. B. MEIKLE, Vics-President ani
General Manager |
QUEBEC PROVINCE BRA\( H
61 St. Peter Street, MONTREAL

"ROBERT BICKERDIKE, Manager

UNION RSSURANGE SOCIETY

LIMITED
OF LONDON, ENGLAND

FIRE INSURANCE SINCE A.D. 1714

Canada Branch, Montreal:
T. L. MORRISLEY, Resident Manager.

North-West Brar;ch, Winnipeag:
THOS. BRUCE, Branch Manager.
AGENCIES THROUGHOUT THE DOMINION.

The London & Lancashire Life
and General Assurance
Association, Limited

Offers Liberal Contracts to Capable Field Men
GOOD OPPORTUNITY FOR MEN TO BUILD
UP A PERMANENT CONNECTION. )
Ve particularly desire Representatives for Cits ot
Montreal.

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

ALEX. BISSETT, Manager for Canada.

sh America Assurance
Company

FIRE, MARINE AND HAIL.
Losses paid since organization over $38,000,000.00.
W. R. BROCK - - - - - President.
W. B. MEIKLE, Vice-President and General Maiiager

. PROVINCE OF QUEBEC BRAINCH:
Lewis Building, 17 St. John Street
MONTREAL
THOMAS F. DOBBIN, . Resident Manager.
Have Vacancies for a few good City Agents.

Jounded in 18)J

THE LAW UNlON AND ROCK
INSURANCE CO. LIMITED

vF LONDO.

[+1-]
Assets Exceed $48,000,000.
Over $12,500,000 Invested in Canada.
FIRE and ACCIDENT Risks Accepted.

CANADIAN IJEsD OFFICE:
57 BEAVER IIALL HILL
Montreal
£gents wanted in unrepresented towns in Canada

1. E. E. DICKSON, Canadian Manager.
W. D. AIKEN, Superintendent Accideat Dzpt.

Commercial Union Assurance Co.

LIMITED OF LONDON, ENG.
The Largest Gcneral Insurance Company in the
World.

(AS AT 31st DECEMBER, 1915)

Capital Fully Subscribed............... $14,750,000
Capital Paid Up..............co0nn. & 1,475,000
Life Fund and Special Trust Fund......" 72,629,385
Total Annual Income Exceeds..... «eee. 45,000,000
Total . Fumis Exceed..... cortio s s 3 6o «o.0. 133,500,000
Total Fire Losses Paid............ «-e.. 174,226,575
Deposits with Dominion Government.... 1,208,433

Head Office, Canadian Branch — Commercial Union
Building, 232-236° St. James Street, Montreal.
Applications for Agencies solicited in unrepresented
districts.

J..McGREGOR, — — — — Mgr. Canadaan Branch
W. 8. JOPLING — — — — — — — Asst. Managcr.

THE SUNMANUFACTURERS MERGER

That there is many a slip between.the cup and the
lip is well illustrated in the case of the Sun-Manu-
facturers Life merger. The proposed amalgamation
of the Sun Life AssumnceCo'm-pany'ot Canada, and
the Manufacturers Life Insurance Company, & an-
nouncement of which was made some time ago is not
likely to go into the proposed reinsurance agreement
between the .two companies.  An official announce-
ment issued by the Department of Finance contains
the foregoing announcement and goes on'Ato say:

" “When the Minister of Finance was notified of the
agreement he-at once instructed the Superintendent
of Insurance to carefully . consider its terms and
make an actuarial report as td the position of the
policyholders of the Manufacturers Life and the ad-
vantage or disaﬂvantage likely to accrue to them
from the agreement. The Superintendent of Insur-
ance has made this report, which states that within
his view the proposed reinsurance agreement is not
in the interests of the policyholders of the Manufac-
turers Life Company. '

As the opinion of the superintendent of Insurance
is likely to carry great weight with the Treasury
Board the minister has notified both companies of
his conclusions so that no further steps may be taken
in the way of making changes, in the agency force
pending the decision of the Treasury Board. Under
the statute it may be a. month or more heforc the
‘application will in ordinary course reach the board.

CONFEDERATION LIFE REPORT

New insurances written in Canada in 1915 by the
Confederation Life Association not only exceeded
the business of 1914, but was the largest ever writ-
ten by the company. Last year's rew Canadian busi-
ness amounted to $8,006,542, .and total new insur-
ances here and elsewhere amounted to $10,754,279.
Total insurances in force at December 31st last
amounted to $72,343,726. ’

The small net increase of only $11,038 was noted
in death claims, which amounted to $76,013. The
claims for the year arising by reason of the _war,
were $85,046, .of which $68,500 accrued in Canada
and $16,541 in Great Britain.

Profits distributed to shareholders amounted to
$263,149, compared with $235,349, an increase of 111
per cent.

At the arnuat nreeting-the retiring-board-of -direc- -

tors was re-elected without change, Mr. J. K. Mac-
Donald being appointed president and Col. W. (.
MacDonald, F. A. S., managing director and actuary.

—

NORTH AMERICAN ASSURANCE S
COMPANY.

New business written by the North Am'erican Life
Assurance Company last year amounted to $9,102,-
126, a gain of over $1,200,000 over the figures for
1914. The thirty-fifth dnnual report just issued is
the best on record. Cash income from premiums,
interest and so forth amounted to, $2,749,950, against
$2,664,117.

There was paid during the year to policy-holders
$1,386,025, which included $216,345 paid as dividends
or surplus. In 1914 policy-holders received $1,340.-
089. During the past ten years there has been paid
as dividends or surplus alone to policyholders $§1,-
560,209.

During the year $385,928 was added to the net sur-
plus, which now stands at $2,502,093. Total busi-
ness of the company now in force amounts to $56,-
245,318. Assets increased some $800,880 to $15,716,-
888. Policy reserves now amount to $12,892,232.

CONTINENTAL LIFE INS. CO.

The annual meeting of the Continental Life In-
surance Company was held in Toronto a few days
ago. The report shows net premium income of $327,-
909, as compared with $102,292 last yvear, after de-
ducting amounts paid for re-insurance premiums.

With a total insurance in force amounting to $10.-
$53,220, the income from investments is shown at
$102,292, death claims accrued $67,175, and total
assets of $2,019,606, an increase from $1,656,151 last
year. Reserves amounted to $1,624,991, comparing
with $1,209,932.

After making allowance -for depreciation and de-
ducting doubtful accounts, surplus for the protec-
tion of policyholders was at the end of the year
$368,442.

LIFE INSURANCE.

The-safest, best and easiest method of accumulat-
ing and protecting savings (President Day of the
Equitable says) is by means of life insurance, which
is the only known method of capitalizing the sav--
ings of the future.

Assets of the Sun Life of
Canada  have more than
doubled in the past five years,
have more than trebled in th>
g past nine years, and have

more than quadrupled in the
past cleven years.

At Dec. 31st last they stood
at $64,187,656; now they ex-
ceed  $72,000,000—easily  the
largest amount held by any
Canadian Life Company.

Sun Life of Canada policies are safe
and profitable policies to buy.

SUN LIFE AsgurAiicE
Crrrany OF (CANADA

HEAD OF¥ICE - MONTREAL

Business
Permanency

One of the greatest contributors to the permanency
of a business is partnership insurance.

A North American Life partnership policy will es-
tablish a high degree of credit and safeguard your
business in any eventuality, be it financial stringency
or death.

The numerous advantages which this form of policy
‘offers will be explained by any representative or
rpon direct communication with

North American Life
Assurance Co.

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

Burglary Insurance

STORES, OFFICES,
CITY RESIDENCES,
SUMMER RESIDENCES.

Accident, Health, Plate Glass, Burglary, Fidelity, Judi-
cial and Contract Bonds, Employei's and
Public Liability.

The Provident Accident

and Guarantee Company
HEAD OFFICE — — — MONTREAL.
160 St. James Street. Tel, Main 1626.

The Independent Order of Foresters

PYolicies issued by the Society are for the

protection of your family and cannot be

bought, pledged or sold.

Benefits are payable to the beneficiary {n

case of death, or to the member in case of

his total disability, or to the member on at-

taining seventy years of age.

Policies Issued From $500 to $5,000.

TOTAL BENEFITS PAID - 42 MILLION DOLLARS

FlriD. J. DARCH, S.8.

vabd

Temple Bldg., Toronto, Can. &
ELLIOTT G. STEVENSON, S.C.R.
(5};..‘ - Temple Bldg., Toronto, Camy

FIRE RATES ON AUTOMOBILES.

The 1916 fire rates on automobiles will not only
he lower on the average than was the case in 1915,
but also will the policies be for lesser amounts.
The average price of cars kept ascending until 1914,
when it began to drop and has been going down
steadily since. The prices for 1916 models are con-
siderably lower than for 1915 models. This dual
tendency to reduce the income from automobile
business will be more than offset, however, by the
increase in the number of cars and the increase
in the proportion of owners, who will insure their
machines,




&

is

THE JOURNAL OF COMMERCE

February 1, 1916.

AN IDEAL INCOME

PROFESSIONAL

sell or otherwise dispose of the stock, shares, _securl—
ties or undertaking of any other company haviug for

can be secured to your Beneficiary with
Absolute Security by Insurirg in the

Union Mutual Life Insurance Company,
Portland, Maine

on its

MONTHLY INCOME PLAN

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

For full information regarding the most Ilberal
Monthly Income Policy on the market write, stating

&ge at nearest birthday, to

WALTER 1. JOSEPH, Manager

Province of Quebec and Eastern Ontario.
6uite 502 McGILL BLDG., MONTREAL, QUE.

BLACK DIAMOND

E<tablished 1863 Incorporated 1897

]!ighvst Awards at Twelve International Exposi-
tions. Special Prize, Gold Medal, Atlanta, 1893

G. & H. Barnett Co.

PHILADELPHIA, Pa.

Owned and Operated by
NICHOLSON FILE COMPANY

DE LIMBOURG, of PARIS
FOOT SPECIALIST
Ex-attached to the service of the Reverend

Sisters of the Hotel Dicu and to the principal
religious communilties.

The only one that puarantees by contract
cures of corns, bunions, ete., and all diseases of
the feet.

291 ST. DENIS STREET, MONTREAL

Consultation< 9 10 12-30; 1-20 to 4; 6-30 to 8. lel. East 210)

GENERAL SALES OFFICE

12 SY.JAMES 5T, MONTREAL

DIVIDEND NOTICES

BANK OF MONTREAL

OTICE is hercby given that a DIVIDEND OF
TWO-AND-ONE-HALF PER CIENT, upon the
paid up Capital Stock of this Institution has been
declared for the three months ending 31st January,
1916, and that the same will be payable at its Bank-
ing House in this City, and at its Branches, on and
after Wednesday the FIRST DAY OF MARCH next,
to Sharveholders of record of 31st January, 1916,
By order of the Board,
FREDERICK WILLIAMS-TAYLOR,
General Manager.
1916.

THE BANK OF OTTAWA

DIVIDEND No. 98.

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

Montreal, 21st January,

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

ILLINOIS TRACTION COMPANY

DIVIDEND NOTICE.

A quarterly dividend at the rate of three per cent
(39¢) per annum on the Common Stock of the II-
linois Traction Company has been declared for the
quarter ending January 31st, 1916, payable February
15th, 1915, to shareholders of record of February
1st, 1916.

By order of the Board.
- GEO. M. MATTIS,
Treasurer.

Champaign, I1L

THE REV. M. O. SMITH, M.A, WILL ADVISE
with fathers concerning the instruction and educa-
tion of their sons. No. 544 Sherbrooke St. West.

Or telephone Main 3071, and ask for Mr. Kay.

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

ROSS & ANCERS '

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

PUBLIC NOTICES

Christian Roumanian Aid and Culture Society,
Limited.

Public notice is heréby given that, under the
Quebec Companies’ Act, letters patent have been
issued by the Lieutenant-Governor of the province
of Quebec, bearing date the 18th day of December,
1915, incorporating Messrs. Constantin Baby, em-
ploye civil, Alexander Buliga, carpenter, Peter

Boureau, carpenter, Ferdinand Maximilian, mechanic; -

George Suprovitch, street railway conductor, and
Maftei Ivascuik, driller, of Moatreal, for the follow-
ing purposes:

Material and moral support of the needy and sick
Roumanian, in all ways of life;

The necessary steps for a movement to build and
own a Roumanian school in Montreal;

Through lectures and social amusements, to~bring
the Roumanian people to a higher standard of morali-
ty and education;

To build and own .buildings to be used as Rou-
manian school and for socail and charitable purposes
and to garnish them with suitable furniture with the
right of buying lands, and make comnstruction there-
on for said purposes and grant mortgages and
hypothecs as may be most convenient and suitable
to said society in order to obtain the purposes of
its existence and organization, under the name of
“Christian Roumanian Aid and Culture Society Limit-
ed,” with a capital stock of twenty thousand dollars
($20,000.00) divided into two hundred (200) shares
of one hundred dollars ($100.00) each.

The principal place of Turiness of the corpora-
tion, will be in the city of Montreal.

Dated from the office of -the-Provincial Secretary;
this eighteenth day of December, 1915.

C. J. SIMARD,

7430—52-2 Assistant Provincial Secretary.

BRODEUR, BRIARD & CALDER,

4 ins. Attorney’s for Petitioner.

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

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

1. To carry on the business of manufacturers of
and dealers in tobacco, cigars, cigarettes, match-
lights, pipes, and any other articles required by or
which may be convenient to smokers, and of snuff
grinders and merchants, and box merchants, and to
deal in any other articles and things commonly dealt
in by tobaeconists;

2. To acquire and take over as a going céncern
the business now carried on at the City of Montreal,
in the Province of Quebec, under the name and firm
of L.. Lewis & (o., and any or all of the assets and
liabilities of the proprietors of such business, and to
pay for the same in shares of capital stock in the
proposed company to be formed;

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

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

5. To apply for, purchase or otherwise acquire,
any patents, brevets d'invention on, trade-marks,
licenses, concessions or limited right to use, or any
secret or other information as to any invention which
may seem capable of being used for any of the pur-
poses of the Company, or the acquisition of which
may seem calculated directly or indirectly to bene-
fit this Company, and to use, exercise, develop, or
grant licenses, rights or information so acquired;

6. Generally to purchase, take on lease or in ex-
change, hire or otherwise acquire, any real and per-
sonal property, and any rights or privileges which
the company may think necessary for the purposes
of its business, and in particular any land, buildings,
easements, machinery, plant and stock-in-trade;"

7. To acquire and hold, notwithstanding the pro-
visions of Section 44 of the Companies’ Act, and to

one of its objects the exercise of any of the powers
of this Company, or to transfer its undertakings or
assets to or to amalgamate with any such Compal}!;

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

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

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

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

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

(a) Borrow money upon the rredit of the Com-
pany; (b) Limit or increase the amount to be bor-
rowed; (c¢) Issue bonds, debentures, debenture stock
or other securities of the company and pledge or
sell the same for such sums and at such prices
as may be deemed expedient; (d) Hypothecate, mort-
gage or pledge, the real or perosnal property of the
Company, or both, to secure any such ponds, deben-
tures, debenture stock or other securities and any
money borrowed for the purposes of the company.
Nothing in this clause contained shall limit or restrict
the borrowing of money by the company on bills of
exchange or promissory notes made, drawn, accepted
or endorsed, by or on behalf of the Company.

Dated at the office of the Secretary of {tate of
(Canada, this 10th day of January, 1916.

P. E. BLONDIN;
Secretary of State.

JACOBS, HALL, COUTURE & FITCH,
Attorneys for Applicants.

ED. LEPAGE, LIMITED.

Public notice is hereby given that, under the Que-
bec Companies’ Act, letters patent have been issued
by the Lieutenant Governor of the province of Que-
bec, bearing date the sixth day o LGt
corporating Messrs. Edmond Lepage, agent, Philias
Caumartin, advocate, Jeseph Ed. Robitaille, account-
ant, Percy Gregory, accountant, and Alfred Tracy,
cashier, of the city of Montreal, for the following
purposes:

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

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

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

To act as agents in all commission business;

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

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

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

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

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

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

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

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

A COAXER.

The latest American church device for ‘“raising
the wind” is what a religious paper describes as
“some collection box.” The inventor hails from
Oklahoma. If a member of the congregation drops
in a 25-cent piece or a coin of large value, there is
silence. 1If it is a 10 cent piece a bell rings, a 5 cent
piece sounds a whistle, and a cent fires a blank
cartridge. If any one pretends to be asleep when the
box passes, it awakens him with a watchman’s rattle,
and a kodak takes his portrait.—London Christian
‘World.
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Canada Permanent Mortgage Corbora_tiotg

OF COMMERC

ANNUAL MEETING

’ The Annual Meeting of Shareholders of the Canada Permanent Mortgage Corporation was held at
the Head Office of the Corporation, Toronto Street, Toronto, on Friday, January 28th, at twelve a’clock

noon. 3

The chlir was take: by the President, Mr. W. G. Gooderham, the Secretary, Mr. George H. Smith,
was appointed Secretary of the meeting, nad read the Report of the Directors. for the year 1915, and
the Statement of Assets and Liabilities, which are as follows:— . R

. REPORT OF THE DIRECTORS. - A

It affords your Directors much satisfaction to submit to the Shareholders the Annual Statement
of the business of the Corporation for the year 1915, which has been -duly certified by the Auditors.

The net profits for the year, after deducting interest on borrowed capital, eéxpensés ' of manage-
ment, all charges and losses, War Taxes, and sundry contributions to Patriotic Funds, amounted to
$872,105.40. With the balance of $157,420.43 at the credit of Profit and Loss at the beginning of the
year, the total sum available for distribution was $1,029,525.83. This fias been appropriated as follows:

Four quarterly dividends of Two and One-half per cent each on the Capital Stock .. ..

Transferred to Reserve Fund ...

- Balance carried forward at credit‘ o-f Profit and Loss .... ...¢ it o0 6o o0 ee o2 e

v

All which is respectfully submitted.

Toronto, January 12th, 1916.

$600,000.00
.. 250,000.00
179,525.83 |

I .

$1,029,525.83

W. G. GOODERHAM,
President.

GENERAL STATEMENT.

LIABILITIES.
Liabilities to the Public.

Deposits and Accrued Interest ..

Debentures—Sterling—and Accrue‘.i Interest (£2,65:§,.64'8 6s. 10d.) ..

Debentures—Currency—and Accrued Iuterest

Debenture Stock and Accrued Interest (£87,858_' 2s.

Sundry Accounts .. .. .. ..

24 o .t

s o. $ 6,013,879.06
12,914,421.92
. ee o» 3,096,168.85
427,576.12 -
se ww awp e 14,652.96

$22,466,716.91

Liabilities to Shareholders.

Capital Stock ... o5 s @i w@ @s 38 w5 §4 4 5w e e .o .. $6,000,000.00

Reserve Fund .... .. .. .. .. .. «t vt o0 0o v ee oo o 4,750,000.00

Dividend Payable 3rd January, 1916 .. .. .. .. .. .. (¢ .0 0t en vr an s 150,000.00

Balance carried forward at Credit of Profit and Loss .. .. .. .. .. «. .. 179,525.83.
11,079,625.83
$33,546,242.74

ASSETS.
Montgages on Real Estate .. .. .. .. vt cv vv tv 4o ou o5 oo 5o ss s as s o0 o« oo . $28,410,605.39

Advances on Bonds and Stocks .. ..

Municipal Debentures, Bonds and other. 'Sé(':ul:i.tle's.,
(including £60,000 British War Loan and $250,000 Dominion of Canada War Loan) .. ..

Real Estate acquired by Deed or Foreclosure .. .

Office Premises (Toronto, Winnipeg, Vancouver,

Cash on hand and in Banks .. .. .. .. se sa

"Saint John, Edmonton, and Regina)

it e et e ea ee ee es e we .s  668,230.66
1,818,559.34
. .. 19,759.98
6621,855.11
e et e e et e ee ee ee ee e e 2,007,232.26

$33,546,242.74
* R. S. HUDSON,

JOHN MASSEY, Joint General Managers.

e p— 0 report that we have examined the foregoing Accounts,' together with the books and
vouchers of the Corporation, and that we naveobtained—all-the-information and explanations we have

required. In our opinion, the Balance Sheet is properly drawn up so as to exhibit a true and &orrrect
view of the state of the Corporation’s affairs, according to the best of our information and the ex-
planations given to us, and as shown by the books of the Corporation. .

Toronto, January 11th, 1916.

A. E. OSLER,
HENRY BARBER, Auditors.
Chartered Accountants.

The report of the Directors was unanimously adopted on motion of the President, W. G. Gooderham,
seconded by the First Vice-President, Mr. W. D. Matthews.

The Shareholders, by a unanimous vote, ratified certain subscriptions which the Directors had
made to the Canadian Patriotic Fund, the British Red Creoss Society, and for other patriotic pur-

poses.

The election of Directors, which was then held, resulted in the unanimous re-election of Messrs.
W. G. Gooderham, W. D. Matthews, G. W. Monk, Lt.-Col. Albert E. Gooderham, J. H. G. Hagarty,
John Campbell, S.S.C. (Edinburgh), R. S. Hudson, John Massey, F. Gordon Osler, and E. R. C. Clark-

son.

Messrs. Henry Barber and A. E. Osler were re-appointed Auditors for the current year.
At a subsequent meeting of the Board, Mr. W. G. Gooderham was re-elected President, Mr. W. D.
Matthews, First Vice-President, and Mr. G. W. Monk, Second Viee-President.

Insurance Merger Off

Mr. T. B. Macauley, President of the Sun Life
has issued a statement definitely announcirig that
the proposed merger of the Manufacturers Life by
the Sun is a thing of the past. The following is

his statement: !

“The Manufacturers’ Life Insurance Company is
one of the larger Canadian companies, strong, well
established and prosperous. As.such the superin-
tendent of insurance does not view with favor. a
proposition for its absorption. He further considers
that its excellent financial cendition justifies the be-
lief that its future profits will be on a par with those
of the best companies, and that the interests of the
policyholders will not suffer if the reassurance be not
completed. We are as firmly convinced as ever that
the proposed amalgamation would have been for the
benefit of all, and would have resulted in increased
profits to the policyholders of both companies, but
in view of the official opinion, the two companies
have decided to drop all negotiations, and each will
hereafter go its own way, with mutual esteem and
good will. To the policyholders of the Manufacturers’
Life I wowld say that they have a company that is
worthy of their fullest confidence apd heartiest sup-
port. The company is, furthermore, under thoroughly
capable management, and of its future success I
have no doubt.

“Naturally, I am disappointed,” added Mr. Mac-
sulay, in commenting on the announcement. “Our

feelings towards the Manufacturers’ Life may be
compared to those of a young mar who had become
engaged to a most attractive lady, but for whom an
unkind fate intervened to prevent the marriage. He
will naturally follow the future of that lady with
more than usual interest and goodwill. That is
precisely our attitude to the Manufacturers’ Life.
We will never be able to forget how near the two
companies have been to having their fates joined.”

NEW SHELL CONCERN.

Everything has been satisfactorily arranged be-
tween the new firm, the Pembroke Iron Works,
Limited, and the town of Pembroke, Ont., whereby
the new company will be in a position to take over
the defunct Lee Mfg. Co., foundry for the manufac-
ture of shells. The machinery to be installed has

been ordered and about $20,000 worth of it is now
on its way to Pembrolfe. As soon as it arrives, it will
be installed and the manufacturing operations will
be commenced next month it is expected. The addi-
tion of this plant will complete two up-to-date shell
factories in Pembroke.

Alberta coal is being used in public buildings in
Spokane for the first time in history.” Formerly Am-
erican coal was used exclusively. The reason given
for the change is that Alberta coal is cheaper in pro-
portion to the heating services rendered.

-

THE MUTUAL'S RED
LETTER YEAR
$100,000,000 in Mutual Policies .

The Mutual Life of Canadanow ranksamong
the few nine-figure Canadian Life Companies.
After forty-six years of quiet but steady pro-
gress the Mutualhasonitsbooksover one hun-
- dred mxllloys of strictly high-class business.
This result”is notewoniy because the Com- .
pany has never for a moment failed to make
Increase in business secondary to quality of
service.
Twenty-six years were required to reach the
first twenty millions; ONLY EIGHT forthe
second twenty, five for the third and three
each for the fourth and fifth, making éne
hundred millions.
This record shows the rapidly growing pop-
ularity of our Company and its future will
certainly be one of immense usefulness.
Is your home protected by a Mutual Policy? -

The MUTUAL LIFE ASSURANCE

COMPANY OF CANADA.
WATERLOO, ONTARIO

Known as ‘“Canada’s Onl_v' Mutual.”

THE ~

Dominion Savings

AND

lnvestment Society

$1,000,000.00
225,000.00

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

President Managing Director

Capital - -
Reserve = = «

Dominion Savings Bldg.
LONDON, CANADA.

CAMDA LFE FACTS

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

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

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

The Surplus carned was $1,480,866.

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

Pt

HERBERT C. COX,

President and General Manager

PRESSING LUSITANIA CLAIMS.

" Several insurance companies will claim a part of
any indemnity Germany may pay on account of the
loss of life on the Lusitania. This raised a question
for which state department officials says there is
no precedent. Heirs of many of the Lusitania vié-
tims already have presented claims.

QUITTING MANITOBA FIELD.

The London Underwriters’ Agency of Montreal has
discontinued business in the Province of Manitoba.

e
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] o Choicest Creamery 0.36  ...... 0.36 0.37 GeBS@ .. .. i. <. oi e en 0.16 0.18
Week S Wholesale Revzew Fine Creamery .. ...... 0.34% 0.32  0.33 Chicken .... ...... . 0.15 0.1
Seconds. .. .: .. .. 0.33 0:333%. comiies s Honey:—
; n . y Dairy Prints, best ...... 0.28 0.29 0.32 Buckwheat, tins o el 0.07
Dispatches from branch offices of R. G. Dun & Cooking .. .. .. .. ... 0.93 0.24 0.25 Strained clover, 60-1b. tins.. .. 0.10%
C'o. in leading cities of the Dominion of Canada fin- Cheese— Strained clover, in 10-1b. tin_s - .0.11
dicate that progress is steady, although conserva- Finest Colored ... ...... Q.18 o.dene sawen . Strained clover, in. 5-1b. tins .. ...% 0.11%
i : R frinest Eastern, Comb honey, No. 1, doz. : 3.00
tve, and that there are very few points where © _p, STSEH- 0.98% sisde maove . Comb honey, No. 2, doz. 2.40
optimism is not the keynote of the situation. Mont- Finest easterns .. ... . .. 0.17% ............ Peas:—
real reports that wholesalers express satisfaction Large .. .. .. .. ... ... 0.18% 0.19 Guaranteed boilers, per 60 1b. bu. 3.00 :::25
with thec urrent volume of business, the movement Twins . .. . . . . . .. 0.20 0.183; 0.19%  Ordinary, per bushel o Tow  ssssen 2.26

in practically all leading lines being now well ahead
of that last year and well up to that of the best
of previous corresponding periods. This includes
dry goods, footwear, clothing, hardware. furniture
and other staples, in all of which lines merchants
are apparently preparing for an active spring busi-
ness.  Distribution of merchandise at Quebec, both
wholesale and retail, has been quiet this weel, but
orders for spring delivery are coming in ireely
and prospects are considered bright. Trade condi-
tions at Toronto continue fairly satisfactory and the
linancial situation is eminently favorable. Spring
and summer merchandise is being bought in liberal
amounts by country merchants, and local retail con-
sumption is stimulated by the active employment
ol labor. In some directions it is claimed that im-
provement is rather slow, due to the fact that con-
servatism is not entirely absent, but it is encourag-
ing to note that the trend towards betterment is
steady and that the prevailing sentiment is cheerful.
In the Ifar West and Northwest the weather has
bheen an adverse factor, hut the volume of trade in
the aggregate is well maintained and much confid-
ence is expressed in the future. Winnipeg reports
@ substantial improvement in most leading depart-
ments, there being a brisk call for clothing, dry
goods, footwear, furs and house furnishings, and both
wholesalers and retailers are looking forward to a
profitable business during the coming spring and
summer.  Little change in trade conditions is re-
ported at Calgary, sales generally being in satisfac-
tory volume and the outlook for the immediate fu-
ture encouraging.  Wholesale business at Regina, as
well as retail demand, is well maintained and there
is little disposition on the part of- merchants Lo com-
plain regarding current conditions. The local move-
nment of merchandise at Saskatoon has been a little
quiet since the holidays, but sales, as a whole, ex-
ceed those of last year at this time and prospects
are regarded as favorable.

Gross earnings of all Canadian® railroads report-
ing to date for two weeks in January show an in-
crease of 36.7 per cent as compared with the corre-
sponding period a year ago. C(Commercial failures
in the Dominion of Canada this week numbered 40 as
against 53 last week and 71 the same week last
Year. .

DAIRY PRODUCE.

BUTTER: Although the receipts of butter to date
are much larger than they were last year at this
time, there is a continual falling off in current re-
ceipts, and the supply is nowlere near the present
consumption. The stocks in local traders’ hands,
which will be compiled and issued next Wednesday,
are expected to show a heavy decrease from those
of the corresponding date last month. The busi-
ness which has been doing during the last week has
been purely of a local and outside nature. No ex-
port demand of any nature could be met at present,
and consequently no offers from foreigners are be-
ing received. .

CHEESE: The cheese stocks in the Montreal
market are so small at present that no dealers
would be in a position to accept an export order of
any size and one would have to bid pretty high to
get even 1,500 boxes. The exports from the ports
of Portland, Me., and St. John, N.B., which arrived
on the other side for the week ended January 26,
1916, amounted to 12,9667 boxes as compared with
1,670 boxes for the same period last year. The
total exports from the Ports of Montreal, Quebec,
St. John and Portland from May 1, 1915, to January
26, 1916, amounted to 1,997,611 boxes, -as compared
with 1,548,835 for the same period a year previous,
an increase for the current year of 45,481 boxes.
Finest western Canadian cheese has been selling
at 97¢. to 98s. c.if. London. Montreal buyers have
again been making purchases of American cheese in
New York State at prices said to be around 17%¢c
to 18c. The local trade is all of a jobbing nature,

Current quotations follow;—

Montreal, Toronto,

Butter—

COUNTRY PRODUCE.

[SGGS: An easier feeling has developed in the
market for eggs during the past week owing to the
mild weather which has caused an increase in the
receipts and the local market has declined 3 cents
per dozen. Storage eggs are scarce, and to supply
the demand American storage eggs are being sold
to the domestic trade. There has been practically
nothing doing in the export trade. Although the
Inglish™ stocks of eggs are light the demand for
this account is small. The exports frqm the ports
of Portland, Me., and St. John, N.B., for the week
ended January 26, 1916, reported as having arrived
at their destination amounted to 13,303 cases, as
compared with nil for the same period last year.

MAPLE PRODUCTS: There is no change in the
market for maple products; prices are steady and
the demand is small. X -

BIJANS: There is a firm undertone to the mar-
ket for beans, but as the stocks on spot and of-
fering are small, there is little trade passing at
present. The demand is chiefly for three and five
pound pickers.

POTATOES: The market for potatoes is very
strong at the recent sharp advances, and as the sup-
plies are not large, and the prices high at the
points of producing, owing to the holding of pro-
ducers, another advance is expected in the very
near future.

DRESSED POULTRY: Most of the business be-
ing done in dressed poultry is in the cold storage

LIVE STOCK.

The Montreal live stoclil market on Monday of
last week, took on a decided boom, and every buyer
seemed anxious to obtain a supply of live meats,
and therefore all the offerings on the first day
quickly disappeared. The same was the case on
Tuesday, but the’ milder weather suddenly put a
damper on this kind of trading, and on Wednesday
there were a few left-overs, mostly common and
canning beeves. Buying for the rest of the week
was very ‘dull, as those who needed supplies only
purchased for actual wants and necessities. Sup-
plies of dressed meats in butchers hands were small
and with a turn to cold weather again buying, will,
no doubt, be active. The quality of beeves offering
were above the average, and accordingly the tops
brought good prices, a few odd head selling as high
as $8 per cwt. This latter price, however, was re-
ceived by few, as most of the choice stock brought
only $7.80 to $7.90 per cwt. Mixed lots of choice
steers and heifers brought as high as $7.65 per
cwt. for round lots. The offerings of butcher cows
did not contain any amount of fancy stock, and
while a few odd cows brought $7 per cwt, these
were very scarce, the average choice stock bring-
ing $6.75 per cwt.

Very choice lambs were scarce, while the demand
was good, and this caused a stronger feeling to de-
velop, and prices to advance 50 cents per cwt., for
this quality to $1.50 per cwt. Old sheep were easy
at $6.25 to $6.75 per cwt. N

The market for hogs showed material change from

line, as the arrivals -of-fresh-kitted—are very Tight.
All lines, however, are meeting with ready sale
wherever offered at very firm prices.

HONEY: There is a moderate trade being done
in the market for honey at steady prices. The
demand is mostly for white clover stock, and as
this is scarce, prices are very firm. ,

PEAS: Some large purchases have been made of
peas from sellers who have been in the local mar-
ket during the past week. The quality bought has
been poor, but it was the best that Canada has af-
forded in this years crop. Prices are firm and the
demand is good, but wholesalers will only make
sales to retailers in small quantities, as they wish
to conserve their small supply on spot.

Montreal, Toronto.
Eggs—
[‘'resh gathered.
specials .. .. . 0.40 0.42 0.38 0.40
Storage, Extras .. 0.00 0.33 0.33 0.34
Do, No. 1's .... 0.00 0.3 0.30 0.2
Do, No. 2's .. .. 0.00 0.28 0.25 0.26
(C'racks and Dirts,
No. 1I's .... .. 0.00 D028  wavies  aemees
Maple Syrup and Sugar—
Pure Maple Syrup,
8 1b. tins .. .... 0.95 098738 i.onmm  ssvves
Do., 10 1b. tins .. 1.10 1.42%, ioumes  zessess
Do., 13 1b. tins .. 1.40 1.50 sEE aEwEE s
Pure Maple Sugar, 1b. 0,121 0.13 8 B 8
Deans:—
J3-1b. pickers,
carlots, bus. .. .. 4.00 150 1 N R g s
3 1b. pickers, do... 3.90 4.000 . s o
Undergrades, bus.. 3.60 3.0 L eeeww  Geisaw
Potatoeg: —
Green Mountains,
per bag, car lots. 1.85 .90 ...... .
Quebecs, do., .. .. 1.85 1.90 ..., ... S
Job lots 10c. more,
Poultry: Montreal.
Frozen\ stock-—
Turkeys, .. .. .. .. .. .. ..¢.. 0.24 0.26
Fowl, large .. .. .... .. .. .. 0.17 0.19
Fowl, small .. .. .. .. ., .. .. 0.12 0.16
DUCKS ., ww op e ow 5@ wewy w8 wEas 0.20
GGeese .. v we-siws 55 s os 0.16 0.17
Roasting chicken, milkfed, 4 1bs. or
OVer .. +v ¢ ¢ oo oo 4o o. 0.21 0.2¢6
Roasting chicken, ordinary .. .. 0.18 0.22
Spring brilers, dressed, pair .. .. 0.75 1.00
Squabs, Canadian; pair .. .. .. .... 0.40

Squabs, Philadelphia, pair .. .. .
Pigeons, pair .. .. .. s s .. 0
Live stock—

‘e 0.70
.25 0.30

Fowl, 5 1bs. and over .. .. .. .. 0.20 0.23
Fowl, small ., .. .. .... .. .. 0.18 0.19
Turkeys oy oo o0y a0 o0 oo .. .. 0.19 0.20
Ducks: oo oy e wi. we s . 0.22 0.25

“Hhe—week—previous;willi @ 1ow exceptions,. where
the offerings of selects were small and the demand
keen. “One load was reported  at $10.60, and a few
more at $10.50, but the average brought around
$10.10 to $10.25 per cwt., all weighed off cars.

In the market for calves there was no particu-
lar change, except ‘that owing tp the mild weather
the demand was not quite so heavy. 100d veals
brought frqm $8.50 to $5.50, and grassers $5.00 to

" $5.25 per cwt.

Representative sales of the week as compiled by
Mitchell and Maher were as follows:—

_ No. average per
Head. 1bs. cwt.
3 steers 1,180 'to 1,270 @ $7 90
2 steers .. .. .. we e s bw .y 1,425 @ 7485,
b SLOBrS o <y sy »w os uy sw ww ws 3400 @ T.76
41 steers and heifers .. .. .. .. 1,123 @ 7.65
B BUeers ww-we v: s: ww aw 1,180 @ 17.65
1S steers and heifers .. .. .. .. .. 1,020 @ 7.40
16 steers and heifers .. .. .. .. .. 1,000 @ 7.30
12 steers .. .. .. .. .. .. .. .. .. 1100 @ 17.25
28 steers ... ... ... ... ..... ... 97 @ 7.00
14 steers .. .. . .. .. .. ... .. 920 @ 6.90
5 cows .. ..... e e 1,510 to 1,380 @ 6.75
4 COWS . ..., ... o .. 1,210 @ 6.40
8 COWS vo v wu we w5 am sx e sy 1,180 @ 6.25
14 cOWS v v e v wx osw e owe ows 1,140 @ 6.10
O COWE! suss wivs 58 5 huoif sebimie o0 1,190 @ 5.80
12 COWS «usus0 ceve e e o .. .. 1,080 @ 5.60
6 cows .. .. .. .. L. .. L. .. .. %00 @ 4.75
8 cows .. .... .. .. cvve e e ., 1,030 @ 5.25
6 cows ...... cvove s s s as we 960 @ 4.75
33 canners ...... ........... oo 9200 @ 3.60
Sbulls .. .. .. .. .. .. .. 1500to0 1,620 @ 7.00
6 bulls: ::wee s ceee e e .. 1,400 @ 6.60
6bulls .. .... ... ..., ... .. 1,240 @ 6.40
8bulls .. .. .. .. .. ..., ......1,460 @ 6.75
4bulls . ........ ceee e . ey 0. 1,450 @ 6.50
6 bulls .. ... nee own owe owe ew 1,2600@ 6,00

FORT WILLIAM GRAIN STOCKS.
The stocks of wheat and oats in store at Fort Wil-
liam on January 22, 1916, as compared with a week
and a year ago,*were:—

Week ended Jan. 22, 1916 .. .. 21,676,745 7,937,712
Week ended Jan. 15, 1918 . 20,636,619 7,394,822
Increase .. T 1,040,125 542,891
Week ended Jan. 23, 1915 .. .. 5,132,926 1,872,068
Shipments .. .. .. .. .. .. .. 593892 61,287
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FLOUR, CEREALS AND' MILLFEED.

The feature of-the flour market during the past
week has been the strong feeling which  exists ow-
ing to the continued upward tendency of the Win-
nipeg wheat market. No further advance has taken
place, but there is a probability of another rise in
the very near future unless wheat prices react.
There has been an advance of 425c. in the May
wheat option since the 6th of last Sepetmber, and
nearly 14 cents since the beginning of the new
year, and this, therefore, has necessitated advances
totalling $1.45 a barrel in flour since the beginning
of the new crop year (beginning September). EX-
porters are now asking between 45s. and 46s. per
sack for export patents, Febhruary-March shipment,
and this foreigners are not inclined to pay with a
consequence that there was no trade done for ex-
port account during the past week. The local and
outside trade has been only fair, as buyers are
waiting in hopes of newsw hich will break the
wheat market, and cause a decline in flour prices.
Exports from the ports of St. John, N.B., and Port-
land, Me., that have arrived on the other side for
the week of January 26, 1916, amounted to 19,800
sacks, as compared with 19,549 sacks for the same
period last year.

The feeling in the market for milfeed is very firm
owing to the advances in flour, and that the supply
is no more than the Canadian demand. Enquiries
are being received from the United States market
for supplies, but little business can be accepted
‘rom this quarter, and sellers are not inclined to
take any future business.

The stronger feeling in the market for the raw
material has caused a very strong tone in the mar-
ket for rolled oats at the recent advance.

There is much complaint being heard from local
hay dealers over the embargo, and the high prices
being paid by the Government, as they say that
these prices are hard to meet, and the large amount
which is coming forward for the former is work-
ing hardships for them, as freight room is scarce,
and storage room likewise. Poorer grades are not
selling well. The amount of local trade passing is
not large, and the market is quiet.

Spring Wheat Flour:—

Montp'eal. Toronto.
First patents, per
} bb}ghm lee}:’s @ u s e 7.30 7.20 7.40
Seconds patents, do. .6 - §.90—
Strong clears do. .. ...... 6.60 6.50 6.70

30c per bbl more in wood.
Winter wheat flour—

Fancy Patents .. 6.05 630 ~ ciiiee b v e
90 per cent. in wood 5.55 5.80 4.90 5.10
90 per cent in bags 2.80 PARL | L e e
Cereals:—
Cornmeal, yellow, in
bags, 98 1lbs. .. 2.25 2.45 2.25 2.50
Rolled oats, per bbl, .
in wood .. .. 5.50 5.bB msass v Eawmds
per bag .. 2.60 2,70 ....s 2.75
Rolled wheat, 100 lb
bbl. .. .. .. .. ..., 4.00 3.30 3.50
Rye flour, 98 lbs bag .65 2.80 2.80 3.00
Graham flour, 98 1b. ..... 5 Gamonh Ceeen 3.26
Barley pot., 98 lbs. ...... 3.00 ...l ol .
Barley, pearl, 98 lbs. ..... . 4.50 4.00 5.00
Whole wheat flour, 98
Ibs. .. .. 9 00005 LoCoGO DmGTT . 3.25
Baled Hay—
No. 1 per ton .... ...... 21.00 17.50 18.50
Extra Good, No. 2 do ...... 20.50 15.00 16.00
No. 2 pep ton ... ...... 20.00 13.00 14.00
No: 3 perton o i jessise 18,80  swwwes s smew
Mill-feeds:—
Bran, per ton .. eee..o. 24.00  24.00 26.00
Shorts, per ton .. ...... 26.00 26.00 26.00
Middlings, per ton 28.00 30.00 26.00 28.00
Feed flour, per ton ...... 35.00 o e e g & e
Moullie, pure grain
grades, per ton .. ...... 33.00 eI T
Do., mixed . :: vies%s 31.00 S § TEIE

Moullie prices mcludes bags.

PROVISIONS.

There has been a Strong undertone to the market
for live hogs the past week, and while on Monday
the top prices paid for. a few loads was $10.50, there
was a little further spread on Tuesday, when some
buyers paid as high as $10.60 per cwt., weighed off
cars. ' The reason of the higher prices was not on
account of smaller supplies, but was due to the ri-
valry among buyers to obtain the ‘“cream” of the
offerings. Packers are still sending their buyers
to the country to purchase hogs, and they report
that they are havi'ng' no particular trouble in buy-
ing the proper quality, and that farmers are will-
ing to take the prevailing prices. There has been
no change in thep rices of dressed stock, as the
mild weather has caused the demand to decrease,
and therefore sales are being made of abattoir fresh

killed at $14.00 to $14.50, and country dressed light.

weights at $13 to $13.35 per cwt.

A good trade is passing in cured .and smoked
meats, as the demand is good for domestic and
forelgxp account. Prices are holdjng at a ﬁrm
level. £ The imports of bacon into the United' King-
dom from Canada and the United States for the year
of 1915 was the largest on record. The London Gro-
cers’ Gazette, in its annual review of the smoked
meat trade for the year of 1915, says: In spite of
the fact that there has been practically an entire
absence of Russian supplies, and that Dutch bacon
has been off the market, while Danish shows a seri-
ous falling off, it is remarkable to note that the to-
tal quantity of bacon imported into the United King-
dom during 1915 far exceeds that of any previous
year. Canada and the United States are respon-
sible for this, as the following figures for eleven
months of the year testify:

1913. 1914. 1915.

Cwts. Cwts. Cwts.
Denmark 2,113,460 2,469,440 1,923,714
United States .. .. 1,650,116 1,347,998 3,225,127
Canada .. .. .. .. ., 228889 296,516 804,806

DOther countries .. .. 431,048 504,464 66,372

Total .. .... .. 4,423,513 4,618,418 6,026,019
The feature of the market for lard has been the
stronger feeling which exists for compound grades,
due to the continued advance of cotton seed oil. On
September 1, 1915, the price of this oil was 356¢, on
October 1st, 45c, on Novemher 1st, 50c, on Decem-
ber 1st, 53¢, on January 1st, 56c, and at this writ-
ing it is quoted at 62 cents. These advances have
all been due to the heavy export demand from the
United States to German agents, who have used
huge quantities of the same during the last year.
Current prices:—

Hams:— Per 1b.

Smoked hams, 812 1bs. .. 0.201%
Do., 12-20 1bs. .. 0.201
Do., 20-30 1bs. .. 0.17
Do., over 30 1bs. 0.16

Large boneless hams .. 0.18

Smoked rolls . "0.17

Bacon:—

Boneless Bacon .. .. . s 4 0.23

Windsor Bacon “y 0.23

Windsor Bacon, Bouelesa = 0.26

Green Wlltslnres o e S MR &6 w0 e 0.18%

Barrel Pork:— Per bbl.

Short cut pork .. .. .. .. ..., .. .. .. .. 29.00

5 3 —“‘.‘““_-T-f e e e 15.00—

Clear Fat Pork, 30-40 .. .. .. .. .. .. .. 30.50

Clear Fat Pork, 40-50 .. ., s ow ew 53 20.00

Clear Fat Pork, 20-35 .. .. .. .. ..... oo 2%.50

Mess Pork .. .. @ i e 24,50

Barrel Beef—
Mess Beefl .. .. .. v0 o0 i vr ve v oo o0 20.00
Plate Beef .. .. .. . . v ev vh ve o0 .. 24.00
Pure Lard— pound.

TIEPCOB w5 s a5 45 5e mo er 52 wn ws 0.141%

TUDS t0 6o o6 46 ve s0 w0 wn e ws e 0.143;

PaIIS .25 il @5 fuw e e ws wm ws e 3.00

20 111 A o v 2:90

Cdses, 3, 5, 10'8 .s wu ws 5w 50 s w6 56 55 0.1614

Prints .. .. .. oo vr ee ae o s 0.16

Compound Lard:—
Western Grades:

TIOTCES! 55 w5 win a5 T Som wew oo ve wn wa 0 1215

Tubs soiv wiee vo vien 0h we wn se ee os 0.123

Pails! iciuseniais siinessan o wwenen wE ww w0 gy S.00

Ting covs sus. 2.50

Cases, 3, 5, IOS T T T 0.13%

l’rmtbu.. . e ar ss 0.14

Quebec Grades —_

Tierces ....... ce's  saene en s eeriee 0.12%

Tubs ... .. N6 SW EE B £% 12 inn e . 0.123%

Pails........... « an u . « vers 2560

1 15 T e eiie aas o s «s 2.50

Cases, 3, 5, IOs Ve we wa omm e e 0.1314

Prints .... .. ........ ‘ % WEEAEE 0.14

Cooked meats —

Roast shoulders pork ,. .. .. o o, es «o 0.28

Roast legs of pork .... .. .. .. v .. .. 0.28

Cooked hams, rind off .. 4. v v. wo 6+ ». 0.29

Head cheese, 1's, dozen .. ., ., ., .. o» .. 0.95
Do., 678 . .4 v v@ aw ew we ws s s 0008

Jellled pork tongues ©s ea us ws o1 e s o, 0.26

Blood pudding .. .. «. 4v or 4o se e s o 0.07

White pudding .... .. (s 42 6o a5 5o 20 oo 0.08

Jellied beef tongues .. .. ¢o +v0o o0 40 os 0.26

Beef hams, tODZUES .4 o so oo ¢s.00 s oo 0.20

Pressed beef .. .. «o oe ac 62 0o 65 «o «. 0.25

CORN EXCHANGE ELECTIONS.

The following have been elected as officers of the
Montreal Corn Exchange Association by acclama-
tion, for the ensuing year:

President—Thos. Williamson.

Treasurer—T. H. Reeves. .

Committee of Management—A. Geo. Burton, C.
B. Esdaile, E. S. Jagues, J. R. Binning, Paul B.
Earle, H. D. Dwyer, Jos. Quintal.

Chairman of Board of Review—James Carruthers.

Board of Review—Edgar Judge, Alex. McFee, A.
P. Stuart, A. G. Thomson, W. I. Gear,

FRUI‘I' AND VEGETABLES.

There is_ a very strong feeling in the fruit mar-

Aket tor No. 1 apples, Fameuse and other fancy

grades being scarce. -The continued bad weather
in California causes small shipments o? oranges,
and the small supplies on spot and coming forward’
only allows of wholesalers selling to the trade for
actual needs, and few round orders gre filled up.
The result is a very strong feeling in the local
market, and navel oranges have shown a  further
advance of 25 cents a box. Lemons are holding very
firm, but there is no further advance. Other fruits
have shown no further advance except Cape Cod
cranberries, which are scarce.

In the vegetable market the advances continue.
Onions are still rising, and the prices are about
whatever wholesalers can get, if they have any sup-
plies at all. Canadian and Bermuda parsley are
both scarce, and the former is selling at a 20 cent

advance, while the latter has doubled, and is now
quoted at $1.35. Artichokes are up 25 cents. South-
ern lettuce is still being offered in quantities, and
the result has been a drop of 50 cents per box in
the Boston variety. Other offerings are steady.

-

Fruit.
5
Apples: —
Ifameuse, No. 1's .. .. .. .. .. .. 7.00
McIntosh Reds .. .. .. .. .. 6.00
Starks ..« ww we e owe e s e 5.00
Sp¥8 .. ws s 5.00 6.50
Ben Davis .. 4.00 4.50
Russets 4.50 5.00
Greenings .. 1ake 4.50
Baldwins it 4.00 4.50
Bananas, bunches .. . v e 2,00 2.25
Cranberries, Cape Cod, bm e .. 12,00 12.50
Cranberries, Nova Scotia, bbl 8.50 9.00
Grapefruit, 46-54-64-80-96 . . . 2.50 4.00
Grapes, Malaga, heavy weight, bb!. 7.00 9.00
Lemons:—
Caltformda .. :c o w0 5o w5 wm i 4.00 4.25
Verdellis .. .. .. .. .... .. .. .... 4.50
Messina, 300 size, box ., .. .. .. 4.00. 4.50
Oranges: —
Navels .. s W em e Sees 4.25
Jamaica, 196 ‘)00 ”16 TR R R 2.2b
Porto Rico, 1266-150-250-28 .., .. .... 2.40
Mexican .. .. Ge el AR (6 e 2.26
Pineapples, 18-24 .md 0»36 e e e e 4.50
Strawberries, Florida, box .. .. .. .... 0.50
Vegetables.
Artichokes; Dag v «: w3 ww ws o5 we wiis 1.50
Beets, bag .. .. W $ 1.00
Beans, wax, N.Y., per baqkpt o 7.00
Beans, green, N. Y ., per basket .. ., 7.00
Brussel sprouts, qt. .. .. .. .. .. .... 0.14
Cabbage, Montreal, per bbl. .. .., .... 1.00
Cabbage, red, dozen .. ..” .., .., .. .... 0.40
Carrots, bag .. .. .. .. .. .« «s .. 0.50 0.75
Cauliflower, crate .. .. v w% w5 § e 3.75
Cauliflower, Canadian, doz er 8. 1.00 1.50
Celery, Cal,, crate .. .. :+ «» ss 6.75 7.00
Celery, Montreal, doz. .. 0.50 0.75
Celery, roots, doz. .. e e e 0.50
Cucumbers, fancy, Bo%ton doz. o Do o 2.50
Egg plant, N.Y, doz. .. .. .. .. 2.00 2.50
GarHe: ..o <o we 55 s v ws o vE sE oem 86 0 30
Horse radigh .. iy s 55 s ws s 85 suw 0.20
Leeks, bunch .. . iw wgm e 0L16 0.20
Head lettiuce, Bos.on box T 2.00
Curly lettuce, box, doz. .. . .. .. .... 2.50
Lettuce, Florida, head, hamper .. ,. 2.75
Mint, dozen... .. v ¥9 S® W Basw 0.60
Mushrooms, 4-1b. bdsket A va. 2.00 2.50
Oyster plant, dozen .. .. i: <+ ws s 0.50
Onions: —
Montreal, 75 1b. bag .. «... o» 4.00
-Spanish, crate .. .. .. .. .. . .... 5.50
Parsnips, bag .. .. .. .. .. .. 0.75 1.00
P’arsley, Canadian, doz. bunches ., .... 0.60
Parsley;, Bermuda .. s 5 sie os esss 1.35
Potatoes:—
New Brunswick, 80 lbs., DAE e wiss 2.00
Sweet, hamper .. . s as is 1470 2.00
Spinach, New York, bbl S8 BE A s 3.00
Turnips, bag .. .. s e as  0.50 1.00
Tomatoes, hothouse lb es e oo 0.30 0.35
Tomatoes, Cuban, crate .. 0.30 0.36
Watercress, Boston, hothouse, d(u 0.75
Do., Canadian .. .. - 0.40

MONTREAL DAIRY RECEIPTS.

The receipts of butter and cheese in Montreal for
the week ended January 29, 1916, as compared with
a week and a year previous, were:

Butter, Cheese,
pkgs. boxes.

Week ending Jan. 29, 1916 .. ,. 676 1,040
Week ending Jan. 22, 1916 .. .... 977 669
Week ending Jan. 30, 1915 .. .. 1,221 76

Total receipts May 1st, 1915, to
date .. .. .. .. es o... W0, 395,067 1,992,696
Total receipts corr. period last

YeAT oo vs as ee o0 oo eee. .. 381,027 1,529 438
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FISH AND OYSTERS.

There is a Fumor that a large quantity of fish

has been secured in this market for export. The
quantity in pounds is large, and is said to be in
the five or six figures. If this proves to be cor-

rect it will not only clean out the visible surplus,
but will even affect the necessary requirements of
our market. This will be the cause of a genral

advance in prices for all kinds of the water delica-
cies, as without this huge amount being taken, for
Governmental purposes, an advance was looked for
in the immediate future. Most of the fishing and
curing operations have stopped for this season on
the Bastern coast. The production of lake fish has
also been under the average, while the supplies of
Pacific Coast fish have been up to the require-
ments.  Amongst the species that will advance in
price are, in the frozen line, haddock, mackerel, her-
ring, smelts and thereby haddies, fillets and kipper-
ed herrings.

There is no frozen herring of any amount avail-
able at present. A couple of cargoes are now in
transit from Newfoundland to Halifax, but no prices
have been given out as yet. Live lobsters are out-
rageously high at 40 to 50 cents a pound.

Trade in shell and bulk oysters is steady, and the
volume of trade passing is fair.

Current wholesale prices are quoted as follows:

Fresh,

Haddoek, per B, .. v saey we o3 wers 0.06

Market Codfish, per 1b. .. .. .. .... 0.05

Stead Codfish, per 1b. .. .. .. . ... 0.06

(‘arp, per lb. e e 0.12

Smelts, medium, per b, .. .. .. 3 5 0n.13

Lobsters, live, per 1b. .. .. .. .. 0.40 0.50

Lobsters, boiled, per 1h. .. .. .. 0.43 0.53

Frozen.

Salmon, Gaspe, large, per 1b. .. .. 0.14% 0.15
Do., Red - Steel Ieads, per 1h. .. 0.12 0. 19
Do, Red Sockeyes, per 1b. .. .. 0.1C 0.10%
Do., Red Cohoes or Silvers, Round,

per 1h. .. .. .. .. .. .. .. .0 0.09Y% 0.10
Salmon, RRed--Cohoes or Silvers,

Dressed and Headless, per b, .. 0.10 C.10%
Salmon PPale Qualla, dressed, per 1h. 0.071, 0.08
Ilalibut, large, per Ib. .. .. .. .. 0.09 0.091;

Do., medium, per b, .. .. .. .. 0.091% 0.16
Do., Chicken, per Ih. .. e 0.08% 0.09

Mackerel, Bloater, per 1b, .. .. 0.081% 0.09

IHerrings, moedium, 60 b, per 100 count .. 2.25
Do, large, 85 Ih. per 100 count .. .. .. 2.50
Do., medium and large, per b, .. .. .. .. 0.04

8alt and Precpared.

No. | Green Cod, large, per hrl. . .. .. 10.00
)o.,, medivm, per barrel | .. 9.00
Do, small, per baredd s .. .0 .. L. .. TT.H0
Do., Haddock, medium, pér barrel .. .. §.00

sinelts; Medium, per 1Ib. .. o ¢ we oo oo 0,18
Do., Pollock, moedium, per barrel .. .. .. 7.50
Do., Quebee Kels, large, per 1b. .. .. .. 0.07Y%

Dried Codfish, medium and small, 100 1b.
bundle 7.00
Do., Hake, medinm and large 100 1b.
bundies 5.50

Do., Pollock, medium and large, 100 1b.

bundles o s ww v ov ve e e 66.50
Dressed or skinless Codfish, case .. . 66.50
Loneless Codfish, strips, 30 1b. boxes .. .. 0.10
Shredded Codfish, 12 1h. boxes, 24 cartons,

Vo lb. each, 4. DOX .. v s 5 35 55 w0 sy Lald

Oysters and Clams.
Oysters, pails, 13 gal, per 100 .. .. .. .. .. 1.10

Do., tY gal, per 100 .. .. .. .. .. .. .. 0.90
Oysters, pails, % gal.,, per 100 .. .. .. .. .. 1.10
Oysters, cans, each % to 1 gal. .. .. .. .. 0.2?
Sealed best standards, quart cans, each .. 0.45

Do., selects, quart cans, each .. .. .. .. 0.5d

Smoked Fish.
Haddies, 15 1. boxes, new, per b, .. .. .. 0.08

Do, 50 1h. hoxes, per Iy <. .u e sw ew wy 008

Do.. FFillets, per 1b. .. . ai ww we 0x10

Do., boneless, 15 and 30 1b. boxes .. .. 0
Yarmouth bloaters, 60 in box—Selected .. 1
St. John's Bloaters, 100 in a box I ¢

Do., 60 in a box .. G avg e e ene s ow e
Kippered Herrings .. .. .. .. .. ~. 1.00 1.20
Smoked Herrings-—large size, per box 0
Smoked 1lerrirgs, medium, per bhox 0
Smoked Boneless Herrings, 10 1b. box .. 1
Smoked Salmon, per 1b. 0
Smoked lels .

.15
.40
.20
0.12

MONTREAL GRAIN STOCKS.

The stocks of grain and flour in store in Mont-
real to-day, as compared with a week and a ycar
previous, were:

Jan. 30,

Jan. 29, Jan. 22,

1916. 1916. 1915.
Wheat, bushels 1,481,368 1,475,372 1,373,047
Corn, bushels .. .. .. 10,203 9,243 116,390
Peas, bushels .. .. .. 261 1,282 ........
Oats, bushels .. .. 2,187,806 1,907,985 1,091,516
Barley, bushels .. .. .. 91,167 83,059 287,712
Rye, bushels 23,996 22,835 15,427
Buckwheat, bushels .. 5,826 5,826 8,030
Flour; sacks . ws s 58,698 54,626 107,815

The approximate revenue of the Ontario lands,
forests and mines for 1915 is $2,195,000. The chief
item is $1,500,0000 from woods and forests, which
inciuded $928000 received from timber dues.
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CASH GRAIN. SITUATION.

The cash grain markets closed as follows on Sat-

urday, January 29, 1916
MONTREAL:

Oats; Ontario and Quebec grades, No. 2 white,
51%¢c; 'No. 3 do, 50%c; No. 4 do, 49%¢ per bushel

ex-store.

Barley: Manitoba, 74c per bushel ex-track, Fort

Wil]iam. Ontario malting, 70e to 72c¢, and feed, 62c
to 63c.
TORONTO:

Ontario wheat—No. 2 winter, $1.14 to $1.16, outside,
according to location. .

Manitoba wheat—No. northern, $1.283; No. 2
northern, $1.26% ; No. 3 northern, $1.2414.

Oats—Ontario No. 2 white, none offering; No. 3
white, 45¢ to 46¢, outside.

Corn—American, No. 3 yellow, 84%ec.

Peas—No. 2, $1.25 to $1.75, sample; No. 2, $1.90,
carlots. L

Barley, 64c to 66¢, outside for malting and 57¢ to
60c, for feed. . .

Buckwheat, 78¢ to 79¢, shipping points.

WINNIPEG:

Wheat—No. 1 northern, $1.26%; No. 2 northern,
$1.23%; No. 3 northern, $1.21%; No. 4, $1.171%%; No.
5, $1.10%; No. 6, $1.04%%; feed, 97%c.

Oats—No. 2 C.W., 48%c; No. 3 C.W., 4334c; extra
No. 1 feed, 433%c; No. 1 feed, 4234c; No. 2 feed,
41345¢.

Barley—No. 3, 67¢; No. 4, 62¢; feed, 53c.

Flax—No. 1 N.W.(C,, $2.10%; No. 2 C.W., $2.07%.

CHICAGO:

Wheat—No. 2 red, $1.363%; No. 3 red, nominal;
No. 2 hard, $1.31; No. 3 hard; $1.29 to $1.30.

Corn—No. 2 yellow, nominal; No. 4 yvellow, 75l¢
to 76c¢; No. 4 white, T4%c¢ to 75c.

Oats—No. 3 white, $51%c to bHllse: standard,
b3e.
Rye—No. 2, $1.04. Barley, 68¢c to S8lc. Timothy

seed, $5.50 to $7.65. Clover seed, $10 to $18.50.

WINNIPEG GRAIN INSPECTIONS.

Inspections of cars of grain at Winnipeg for the
week ended January 29, 1916, as compared with a
week and a year ago were:—

Jan. 29, Jan. 22, Jan. 30,

T 916, 1915,

T 1916,

No. 1 hard S8 5% WEHE $E5As
No. 1 Northern .. .. .. .. 857 607 T o0
Now 245'd0; 5 @w 55 =9 08 4w 4656 360
No. 3, do. .. .. .. .. .. .. 311 302
No. 4, do. .. .. .. .. .. .. 149 144

No. 5, do. .. .. .. .. .. .. 69 81

No. 8, do. o «s wo o4 54 s 24 12

Other Grades .. .. .. .. .. 160 153

Winter ., .. oy ew ss se i% 10 2 ]
Total T > 2,035 1,661 621
OE8 io 54 a6 5 a6 wx s e BOL 503 191
Barley .. .. .. .. .. .. .. .. 67 78 59
[Mlaxseed .. .. .. .. .. .. .. 23 15 53

CANADIAN VISIBLE GRAIN.

he visible supply of wheat and oats in Canada
on January 22, 1916, as compared with a week and
a year previous was:

T

Wheat, Oats,

Bush. Bush.
Week ended Jan. 22, 1916 .. .. 42,552,518 16,086,010
Week ended Jan. 15, 1916 .. 44,242,742 16,541,253

Week ended Jan. 23, 1915 .. .. 13,630,764 6,181,385

UNITED STATES VISIBLE GRAIN

The visible supply of wheat, corn and oats in
Montreal on the dates mentioned below was as fol-
lows:

Jan.22, Jan. 15; Jan. 23,

1915. 1916. 1915.
Wheat .. .. .. .. 68,365,000 69,331,999 63,456,000
Corn.. .. .. .. .. 12,035,000 10,910,000 30,143,000
Oats .. .. .. .. .. 20,593,000 20,876,000 32,203,000

PARIS-GALT LINE TO BE SOLD.

The Brantford, Ont., City Council on January -28,
by a vote of 10 to 3 gave the third reading to a
by-law passed by the property owners in Janaury to
sell the Paris-Galt end of the Grand Valley line to
the Lalge Erie and Northern Railway for the sum
of $30,000, and the electrification of the L. E. and
N. Railway from Galt to Port Dover.

February 1, 1916.

PUBLIC NOTICE

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

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

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

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

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

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

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

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

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

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

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

TO. do all or any of the matters hereby authoriz-
_&d cither alone or in_ conjunction with-gHrew=ye-
Tactors, trustees or agents of others.

To do all such other things as are incidental or
@ontducive to the attainment of any of the above ob-
jects.

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

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

C. J. SIMARD,
Assistant Provincial Secretary.

New Companies

The following new incorpations have recently

been announced:
Federal Charters. )

Automatic Sprinklers Company of America, Limit-
ed, Montreal, $10,000.

The Canada Entertainment Company, Limited,
Montreal, $100,000.

Frontenac Moulding and Glass Company, Limited,
Toronto, $250,000.

C. Caplan, Limited, Ottawa, $50,000.

Munitions and Machinery, Limited, Sorel, $100,-
000.

Winnipeg Steamship Company, Limited, Winni-
peg, $100,000. .

Moscovitch Bros. and Company, Limited, Mont-
real, $50,000. -

Essex’ Provision Company,
$50,000. -

The Mahood Drug Company, Limited, Kingston,
$50,000.

Canadian Bronze Powder Works, Limited, Mont-
real, $500,000.

L. Lewis and Company, Limited, Montreal, $50,-
000.

E. Robillard, Limited, Ottawa, $100,000.

Precision Tool and Machine Company, Limited,
Montreal, $50,000.

DeSales Manufacturing Company, Limited, Mont-
real, $100,000.

Limited, Windsor,

Quebec Charters.
L'Imprimerie Plessis, Limitee, Plessisville, $3,000,
The Reid Company, Limited, Quebec, $20,000,

.
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Shipping News

: In past 15 months 896 British vessels have been

- Jost, of which 500 -at least were destroyed by the
_enemy. 171 were sunk by submarines. <

—_——

. PAYING TITANIC CLA!MS.

White Star Line has deposited $544,475 with New
York Trust Co. for immediate distribution among 660
claimants for damages arising from loss of Titanic,
sunk by an iceberg in April, 1812, with loss of nearly
1,600 lives. .

A TRADE WAR AS WELL.

120 chambers of commerce throughout France -

have recently met to discuss plans to conquer for-
eign markets during and after the war. Great Britain
and* France are planning to devise ways to oppose
Austrian and German industry and commerce both
during and after the war. ’

MERCHANT TONNAGE.

Only 1,655 merchant ships of 1,670,610 total ton-
nage, were added to world’s mercantile shipping last
year, as against 3,165 vessels of 3,484,171 tonnage
year before. In United Kingdom but 517 ships of
649,336 tons were built, against 1,294 ships-of 1,722,-
154 tons the previous year.

ADMIRAL URGES RELIGIOUS REVIVAL. -

“England still remains to be taken out of the
stupor of self-satisfaction and complacency into
which her flourishing condition has steeped her. Un-
til she can be stirred out of this condition, until a
religious revival takes piace. just so long will the
war continue,” declares Vice-Admiral Sir David Beat-
ty of the first British battle cruiser squadron.

P. & O. HEAD ON WAR.

London special quotes Baron Inchcape of Strath-
navar, head of Peninsula and Oriental line and one
of leading commercial and financial authorities of the
United Kingdom, as saying that Germany was not
only already beaten irretrievably, but that she knew
it.

" _WHY SHIPPING COMPANY'S MAKE MONEY.

A still further improved basis for the expanding
earnings of the International ‘Mercantile Marine and
other steamship lines is to be found in the recent
advances in ocean freight rates. The steamship com-
panies are in position to choose their own cargoes
nowadays. The Cunard line is understood to be
booked ahead for its Boston sailings until the first
of May and to be refusing additional offerings until
then.

Below we compare rates quoted to-day with those
prevailing in November and . in 1914, on shipments
from Boston to Liverpool:

g Novemiber, June,

*Per 100 1bs.

To-day 1915 1914
Grain, per bhu. $0.42 $0.40 $0.04
Cotton .. e 2.75 1.25 0.12
Provigions .. < es 55 24 1.25 0.90 0.23
Sack flour .. 0.80 0.70 0.12
Pail lard .. 1.31 0.96 0.28
Butter. . 1.50 1.22 © 0.34
Cheese .. o smiss st 1k 125 1.12 0.28
Oilcake .. .. .. .. .. .. 0.80 0.70 0.12
Apples, per bbl. .. 1.25 1.25 0.69
Tobacco .. s N e 3.00 1.25 0.31
Hard lumber .. .. .. .. 1.10 0.70 0.17
Soft lumber .. 1.20 0.80 0.22

“Except for grain and apples.

SHIPPING LOSSES. : 3

MR. J. K. MACDONALD, .
President of the Confederation Life Association.

Railway News :

GRAND TRUNK RAILWAY SYSTEM.
Traffic earnings from January 15th to 21st, 1916:

TRAIN SERVICE
© 8T. JOHNS, QUE.
From Windser St. Station.

-*8.25 a.m. %*9.25 a.m. 14.10 p.m.
75.45 p.m. $7.15 p.m. *8.10 p.m.
SHERBROOKE—LENNOXVILLE.
_*8.25 a.m. 14.10 p.m. {7156 p.m.
*Daily. iDaily ex. Sun. fEx. Sat.

TICKET OFFICES: .

141.143 St. James Street. Phone Main 8125.
Windsor Hotel, Place Viger and Windsor St. Stations.
RAILWAY

GRAND TRUNK &uwax

Winter Race Meeting

MONTREAL TO OTTAWA AND
RETURN

$4.50

Going Jan. 31st.
Returning until Feb. 3rd, 1916.
THE DOUBLE TRACK ROUTE.
TORONTO—DETROIT—CHICAGO. )
INTERNATIONAL LIMITED. v, 4
Canada’s train of superior service.
LEAVE MONTREAL 10.15 A.M. DAILY.

Pu]lpmn Sleeping and Observation Cars and Par-
lor, Library and Dining Cars.

1916 . vc ss5 v s s $950,914
1815 ..: ciss 795,830
Increase ... $155,084

ALASKA RAILROADS TO GO ON.

The United States House appropriations commit-
tee has recommended a continuation of the work
on the Alaska railroad and has placed a $2,000,000
appropriation for, the work in the emergency bill.

THE RAILROAD SITUATION.

In view of gravity attached to nationwide move-
ment for a basic workday of eight hours by 400,0000
railway employes, a plan is under consideration to
organize a general conference committee of rail-
way managers in United States to enter into negotia-
tions with representatives of four railroad brother-
hoods on the proposed demands. :

°

BRITISH PETROLEUM IMPORTS.

Imports of petroleum from United States into
Great Britain last year reached the record total of
354,920,679 gallons, according to Petroleum Review.
Total imports from all countries were approximate-
ly 475,000,000 gallons, against 460,000,000 in 1914,
previous high record year.

These enormous shipments were made
dislocation of overseas trade by the war.

The cutting off of Russian and Roumanian mar-
kets and retarding of trade with the Far East made
England almost entirely dependent on the United
States and Mexico. "

despite

The famous Lutine bells at Lloyds, which sounds
the requiem of lost ships, was rung five times in a
day one day this week, the record for one day.

Russian government is negotiating with the Pull-
man Co. for 10,000 freight cars.

' CANADIAN NORTHERN

"QUEBEC

Daily except Sunday 9.30 A. M.

" SHAWINIGAN FALLS

Buffet Parlor Cars. i
GRAND MERE

Via the Short Line

9.30 A. M. Daily except Sunday.
L’EPIPHANIE

9.30 A. M. Daily.

Via the Short vLine
" 4.45 P. M. Daily.except Sunday.

4.45 P. M. Daily except Sunday.
JOLIETTE

5.30 P. M. Daily except Sunday.

For tickets, parlor car reservations, etc., apply to City Passenger ;Agent,~

230 St.. James St., Tel. Main 6570 or Depot Ticket Agent, St.
Catherine St. East Station, Tel. Lasalle 141,

122 St. James St., Cor. St. Francois«
CITY Xavier—FPhone Main 6908,
TICKERT «“
OFFICES: Windsor Hotel Uptown 1187
Bonaventure Station “  Maln 8220

C. P. R. HALF YEAR.
The (‘anadian Pacific Railway for the first half
of its fiscal year shows gain of 19.1 per cent in gross
and 50.6 in net over the corresponding period in

1914. The figures follow:
1915. 1914. Increase.
Gross ..$66,470,163  $55,938,125  $10,532,038
Exp. . 36,845,976 36,264,549 581,427
Net . 29,624,187 19,673,576 9,950,610

sross earnings for the six months, as already
noted, have been exceeded in two years in the con5~
pany’'s history, but net earnings constitute a record.
Iigures for five years, gross and net, are:

Year. Gross. Net.

19156 $66,470,163  $29,624,187
1914 .. .. .. .. .. .. .. 55938125 19,673,676
1913 75,286,162 27,211,436
1912 73,526,191 27,131,162
1911 62,566,365 24,470,247

In detail by months, since the opening of the cur-

rent fiscal year, gross and net figures offer the
following comparisons with a year ago:
Change
Month. Gross. in year. P,
July oo $ 7,895,375 —$ 2,586,696 24.2
August . .. . .. 8,801,451 — - 1,116,312 11.3
September 10,273,165 — 480,974 4.5
October. . 13,443,214 4,160,285 44 .8
November .. 12,705,673 5.261,711 70.7
December.. .. 12,705,673 5,261,711 159 .4
Totals .. . $66,470,163 $10.532,038 19.1
(‘hahge
Month. Net. in year P.C.
July . $ 2,800,403 —$ 978,042 25.9
August .. 5,442 314 79,157 2.4
September 4,745,300 378,252 8.7
October 6,579,434 3,258,105 98.1
November .. 6,354,413 3,710,340 140.3
December 5,702,321 3,602,797 159 .4
Totals $29,624,187 $9,950,610 50.6
—Decrease,

RAILWAYS BUILDING IN ALBERTA,
During 1915 there were 326 miles of new railway
constructed in Alberta or more than.in all the other
Western Provinces combined. The new mileage is

credited to the various companies as follows:
Canadian Pacific Railway .. .. .. .. .. .. .. 22

Canadian Northern Railway .. .. .. «. .u .. .. 59
By D.and B, €: 0 cs oo s 66 ne o wa e o0 i 97
A.8DE G Wi ic 55 ih v meiton 100
Central Canada Railway .. .. 48

Total “.i5 55 ve o »

90
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National “‘ Fish Day’’

Anniversary Meeting of Canadian Fisheries Assce
ciation a Huge Success.

Leap Year Day, February 29, will be the Fish Day

of the year for the whole of Canada. This was

decided at the anniversary meeting, held in the
‘Windsor Hotel, Montreal, on Monday and Tuesday
of this week, of the Canadian Fisheries  .Associa-
tion, the organization of the fisheries of Canada.

, The anniversary meeting of the Association was
a big success. Fish men from all over the country
were in attendance, and from all outward appear-
ances it looked like a fraternal gathering for the
furtherance of the development of one of Canada’s
createst natural resources. From interviews with
various members of the trade it was gleaned that
the past year was a notable one for the industry.
Not only has the domestic consumption of fish shown
a satisfactory increase under the “East Fish’ cam-
paign conducted by the Department of Marine and
Fisheries, and the Association, but the export trade
has also received more attention, particularly in
the exports from the Atlantic and Pacific fisheries.
Britain during the year
trade in that direction, al-
hampered through the lack
toward the increase
fish included a

Sample shipments to Great
resulted in some good
the trade
of ocean freight.
of the domestic
concentration of the efforts of the leading fish con-
cerns throughout the country in the matter of im-
proving the facilities placing the product in
the hands of the consumers in good condition,
along the publicity means taken by the Gov-
cernment at the National Toronto.
have been the mat-
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The
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though
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with
Iixhibition  afl
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ter of supplying fish on the bill of fare of the sol-
IKngland, which phase
the direction of
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and
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will

both in Canada

attractive

diers,
under
g0 to

promiscs an
Major Hugh
ly to look after the shipments and
Canadian fish among the Canadian soldiers in

Green, who short-
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The Monday afternoon meeting of the Association
full of intercst. Valuable given
by Mr. W. A. IF'ound, Superintendent of
In the evening a banquet was held, at
the Ifon. J. D. Hazen, Minister of Marine
and - isheries, was the  guest of Other
guesis present included Mr. A. Sheriff, Deputy Min-
and

was papers were
Itisheries,
and others.
which

honor.

representatives
concerns of the Dominion.
Mr. D. J. Byrne, of
accomplished by the
the advancement
(‘anada. The IHon. Mr.
(C‘anada'’s com-

for Ontario,
fish

ister of IMisheries
of all the
The address of
Montreal,
Association
of the fishing interests of
Hazen delivered a short address on
mercial fisheries, which he held represent one of
the country’s He congratu-
lated vitally notable
cesses they had obtained through Association,
which would undoubtedly cven more in the
future than the most optimistic now dreamed of.
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The officers and directors of the Association were
re-clected for the ensuring ycar. These are: Hon.
Hon. J. D. Hazen; President, Mr. J. D.

IMirst  Vice-President, Mr. S. Y.
Second Vice-President, Mr. W. H.
Vancouver; Sccrciary-Treasurer, Mr. . W.
Kditor Canadian Iisherman, Montreal;
Committee: Messrs. A, 1. Whitman,
Halifax; TI. B. Short, Digby; W. P. Scott, Queens-
port; R. O'Leary, Richibucto; W. S. M.P,,
Chatham, N.B.; Hon. J. Mcl.ean, Souris, Man.; Chas.
L.ongworth, Charlottetown; J. A. Paulhaus, A. H.
Brittain, W. R. Spooner, of Montreal; F. 'T. James,

Bowman, Port Arthur; M. Lapointe,
W. Simpson, Selkirk; W. Douglas, Win-
Reid, Regina; Major H. A. Green, Saska-

Hager, Vancouver; Peter Wallace, Van-
(‘lements, M.P., Prince Rupert.

President,
Montreal;
Halitax;

Byrne,
Wilson,
Barker,
Wallace,
ixecutive

Logie,

Toronto; J.
Ottawa; J.
nipeg; W.
toon; A. l.
couver; H. S.
DEALINGS IN FLAX PROHIBITED.

The British War Office, by an order issued Jan.
26, prohibits until further notice all dealings in
dressed or undressed Russian flax or tow in stock
in the United Kingdom, or hereafter imported. Pro-
vigion, however, is made for dealings in the event
ol a licence being granted by the department.

EXPORTS OF COTTON WASTE PROHIBITED.

An Order-in-Council issued on January 22 pro-
hibits the exportation of cotton waste and waste
containing mixtures of cotton and wool to all des-
tinations except the United Kingdom, the Colonies
—and Protectorates.

MR. W. G. GOODERHAM,
President Canada Permanent Mortgage Corporation.

—

-

New Managing Director
of Atlantic Sugar

issue of
Man-

As reported exclusively in last .week's
the Journal of Commerce, Mr. F. H.
aging Director of the Atlantic Sugar Cowmpany, is
retiring from position. The of the
company, Mr. D. McGibbon,

take a more active interest in the direction of the

Anson,
that President

Lorae will hereafter

company's affairs, although it is probable that an
experienced sugar man will eventually be appoint-
ed to succced Mr. Anson.

new comer
field,

selling

The Refineries is a

to the

Atlantic

Canadian

Sugar

sugar manufacturing and

through a vigorous advertising and cam-

paign was able to break into the business formerly
carried on by the other sugar companies. Naturally
been extremely keen, as we
more sugar in Canada than
consumption, so the fight

“survival of the fit-

the competition has
are producing much
is required for home
will ventually develop into a
test.” é

Mr. Anson has been associated with the Atlantic
Sugar Refineries through its organization and early
operating days. His retirement and the probable
appointment of a trained expert probably means

the adoption of a still more vigorous selling policy.

000000000000000D0D0000O0
O (6]
O A DESPICABLE PRACTICE. (0]
O ———— O
0 For several months The Journal of Com-

O merce, the St. John Telegraph, the Winni- O
O peg Iree Press, etc, have bcen running a O
O series of short biographical sketches of men O
O prominent in the world's affairs. (0]
0] These sketches have been widely copied, O
O but are usually credited to one or other of O
O the publications in which they appear. The (0]
O only glaring exceptions are found in conncc-
O tion with the Montreal Daily Mail and the
[0) dvening News. One or other of these papers
O copies these sketches almost daily, but have
O never once given credit.

(0] To take original copy from papers which
O they paid to secure, and then reproduce the
O same without giving credit or changing a
O word or syllable may be part of the ethical
O standard of the editor of the Mail and News,
O but it falls far below the journalistic ethics
O of most Canadian publishers.

(8] The Editdr of the Mail and News has al-
O ways posed as the exponent of civic right-
O eousness and has continually demanded hon-
O esty in the management of the Montreal
O Tramways Company, yet he continues to
O “lift” original copy from other papers and
O pass it off as his own creation.

0 In polite parlance this practice is known
O as plagiarism. In common every day lan-
O guage it it known by another—and an uglier
O name. e

(0]
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New President Spanish
: River

Geo. H. Mead Succeeds W. E. Stavert.

At a meeting of the directors of the Spanisgh
River Pulp-and Paper Company, held in Toronto on
Januafy 20th, the resignation of Mr. W. E. Stavert
as president of the company was accepted, and Mr.
George H. Mead, president of the Mead Pulp and
Paper Company, Dayton, Ohio, was elected to the

présidency. Mr. Stavert remains as a director of

the company!

Some such move as this has been anticipated for
some time. Previous to the action of the company
a year ago in deferring payment of bond interest
for a period of two years, a section of the bond-
holders called for a reorganization of the man-
agement of the company, and when the action was
it was understood that some change
would t=ke place. The directorate of the company
was made more representative, the various sec-
tions of the bondholders being represented on the
The past year has been a most successful
one for the company. Conditions in the paper in-
dustry in this country have been most favorable
with an enormous demand for news print, and in
spite of the fact that chemicals have advanced
greatly in price, actual operating expenses have
been little advanced. Higher prices for paper have
been ruling, and with the present move it is ex-
pected that the Spanish Company will improve its
financial position substantially.

agreed to

board.

Mr. Mead has been connecied %ith the Lake Su-
perior Paper Company since its inception, being
instrumental with Mr. H. II. Talbot in its organi-
zation. He was vice-president and general man-
ager of the Lake Supericr Company at the time of
the amalgamation with the Spanish River Pulp and
Paper Company, of which he became vice-president
The sales end of the Spanish Company has been
directly under his charge, and the success in this
department speaks well in favor of his ability of
organization. For several years he has been pre-
sident of the Mead. Pulp and Paper Company of
Chillecoth, Ohio—a 4-machine book mill, which has_
been most successful financially and otherwise.
Mr. Mead comes of an old paper making family,"
the Mead Pulp and Paper Compauy. having been
organized some t’it‘ly yvears ago by his rather, Col.
Harry Mead, of Dayton, Ohio. Mr. Mead is about 38
age, and besides his activities with the
Mead and Spanish companies, is Chairman of the
news division of the Amecrican Paper and Pulp As-
sociation. He is well known in the trade, has al-
ready established organization, and should
swing and Spanish Pulp and Paper Company into

successful operation.
L)

an

HARRIS AND COMPANY BUY LONDON
BONDS.

Messrs. N. M. Harris
have been the
London, Ontario, for which
The issue amounted to $555,492.48 at 5 per
cent gold debentures of varying maturities. The
successful bid was 98,6975. Messrs Harris and
Company were represented at the opening of the
bid by J. A. Eccles of the Montreal office.

and Cowmpany, Montreal,
new issue of the city of
18 bids were received.

awarded

TOUGH-OAKES DIRECTORATE.

A Haileybury dispatch says that the dove of peace
was conspicuous by its absence at the fneeting of
the Tough-Oakes Mining Co. The cause of dis-
sension among the shareholders, as far as can he
learned, was a desire for a new directorate and
the possession of a controlling interest in the com-
pany. When ‘the solicitor of the company, Mr.
Kearney, was asked for a report of the meeting,
he stated that no annual meeting vras held. “Not
enough shareholders represented to make a quor-
um,” was the way he put it.

In the election of the directors tlie following
were elected: Messrs. Harry Qakes, R. J. Robins,
J. W. Morrison, W. H. Wright, J. B. Holden, Albert
Burt and J. Y. Murdock. At a subsequent meeting
Mr. Oakes was appointed president, R. J Robins,
vice-president, and- Mr. Albert Burt, secretary-
treasurer.

Mr. Foster later stated that there had been, legal-
ly, no meeting of the company.




