ournal ¢

VOL. XLV. No. 19

~

MONTREAL, TUESDAY, MAY 7, 1918

Price, 10 CENTS

~
The,

Journal £Commerce

CANADIAN INDUSTRY, COMMERCE AND
FINANCE.

Published every Tuesday Morning by

The Journal of Commerce Publishing Company,

Limited.

Head Office: 35-45 St. Alexander Street, Montreal,
Telephone: Main 2662.

Toronto Office: 263 Adelaide St. West, Toronto.
Telephone: Adelaide 917.

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

Subscription price, $3.00 a year.

Advertising rates on application.

MONTREAL, TUESDAY, MAY 7, 1918.

Special Articles

The New Taxes.
By H. M. P, ECKARDT.

Conditions in the West.
By E. CORA.HIND.

Editorials:
The Budget
The Canadian. Pacific
The Situation in Ireland ...
Railway Nationalization ...
The New Taxes
The Budget
Conditions in the West
Public Opinion
Among the Companies ...
Bank Clearings ...
A Little Nonsense Now and Then
Montreal Stocks in April
37 Years of the C. P, R.

The Commodity Markets ...

The Budget

N acting Minister is seldom called on to

substitute in so important a duty as that
which fell upon Hon. Mr. Maclean, of Halifax,
in the House of Commons on Tuesday last,
when, in the absence of the Minister of Fin-
ance, he had to make the Budget Speech, a
duty which he performed so acceptably as to
receive deserved compliments from members
on both sides of the House. In a deliverance
compressed within a litfle more than an hour,
Mr. Maclean presented a very clear statement
of the most material facts respecting the rev-
enue, general and war expenditure, loans and
Dominion finance generally. It avas not a very
pleasing picture that he had to present. An
expenditure for war service running far be-
vond what anybody in Canada could have
dreamed of when the war began, and a con-
sequent inerease of net debt to nearly a bil-
lion and a quarter dollars, are not agreeable
things to have to talk about. But stupendous
9s the figures are, they arc not startling. The
House and the country are fully realizing, in
finanecial .afi'nirs, at all events, what the war
means, and there is no disposition in any quar-
ter to shrink from any expenditure that seems
necessary for the maintenance of C(anada’s
part in the conflict.

That the large outlay would call for new
sources of revenue, new methods of taxation,
was well understood, and the proposals made
by the Government seem to be pretty generally
acceptable to the publie. EKEven more drastic

‘measures than those proposed would find fa-

vor in the present state of opinion in the
T[ouse and the country.

The incrcase of the income tax in the case

“of the large incomes is eminently just, for,

large as the levy will be to those who are called
upon to pay it, it wiil be much less of a bur-
den than that-which has to be borne by those
less forfunate in the amount of their incomes.
The allowance for children is an improvement
on the tax of the past year. The renewal of
thé excess profits taxes on business and the
extension of it to enterprises having a capital
of only $25,000 will not be a surprise. The
taxes on commodities will bring some bur-
dens that will be felt keenly, but the recol-
leetion of the sitnation that produces them will
tend to prevent much eomplaint. Tobacco,
cigars and cigarettes are always tempting ar-
ticles to a I'inance Minister in need of revenue.
The increased prices that will oceur will prob-

~ably check consumption, and doubtless there
are many people who will view that result

without displeasure. The tax on matches will
vield quite a bit of money. In proportion to tfe
value of the article, it is very heavy, The addi-
tional 10% on automobiles, gramophones, piano

players. ete., and on jewelry will be vegarded
as a justifiable levy- on luxuries, especially
as it is applied to the home-made articles as
well as to the imported goods. The tax that
will probably be most keenly felt and be
viewed with most regret is the imposing of
ten cguts per pound on tea. Tea taxes are
not popular, and Finance Ministers are slow
to adopt them if they ean be avoided. Yet the
tax is consistent with sound principles, and is
one that is distributed over all classes of the
people.  If it could have been avoided the
budget would have been more popular..

At another time, nnder different conditions,
some of these taxes would meet with severe
criticism and strenuous opposition. In the
situation that presents itself to-day the gen-
eral feeling will be that these levies on the
resources of the people are necessary, and
must be borne cheerfully as a part of the
service that all owe to the great cause in which
the British Kmpire and the Allies are fighting.
The Budget of 1918, and the war appropria-
tion of five hundred million dollavs, that ac-
companies it, are a new declaration of Can-
ada’s determination to do her part in the great

conflict,

The Canadian Pacific

FI“HE annual meeting of the Canadian Pa-

cifie Railway Company, held on Wed-
nesday, was of very short duration, the pro-
ceedings being for the most part of a very
formal character. This in itself was a tri-
bute to the management of the great cor-
poration, for when things were not going well
there are usually found inquiring and critical
shareholders, who wish to know the reason
why. Lord Shaughnessy, the President of the
company, submitted, besides the report of the
vear’s ‘operations, a review of the financial
operations of the company from the begin-
ning, which was most interesting and instruc-
tive.

VAt a time when the cost of labor and ma-
terials had advanced greatly, it was not sur-
prising that the railway companies claimed a
right to increase lll(“il'\ charges for both freight
and passenger traffic. An argument strongly
urged against this claim was that, while the
other companies were admittedly in straitened
circumstances, the Canadian Pacific, the larg-
est of all, was flourishing, and did not neéd
any increase. 'The claim of the railways was
recognized by the Board of Railway Commis-
sioners. The argument being renewed before
the Government, on an appeal from the Board’s
decision, the problem was solved by granting
the increased rates, and at the same time im-
posing a special tax on the (‘anadian Paecific,
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which would take into the publiec treasury
the greater part of the increase allowed to
that company. Probably it was this action,
and the disceussions in econnection with it, that
suggested to Lord Shaughnessy that the time
was appropriate for the presentation to the
public of a review of the company’s operations.
He does not protest against the burdens im-
posed on the company. He says the tax will
be paid ‘‘without protest,”” and, for the com-
fort of his shareholders he adds, without em-
barrassment to their finances. 1t is war-time,
and the needs of the publie treasury are great.
'herefore, in this, as in all other things, the
(. P. R, will"do its part loyally. Nevertheless

I

he observes that the recent decision ‘‘imposes
upon it (the company) a measure of taxation
diseriminatory in its character, and therefore
vour company might with propriety question
its fairness or justification.” If .the com-
pany's affairs are prosperous, he claims, it is
hecause they have been managed economically
and efficiently, and he suggests, rather than
asserts, that these are not qualities that should

be penalized.

The linancial success of the corporation has
mdeed Leen remarkable. That 1t had its hard
fimes in its early days is well known. In that
time of trial its directors more than once as-
sumed personal liability for large obligations.
It would have been in accordance with rail-
way practice elsewhere if they had sought
compensation for this service by the creation
of separate corporations, to which might have
been diverted some of the opportunities of
money making, to the personal profit of the
promoters; but it was the policy of the com-
pany to hold all such opportunities for the
company s benefit.  The directors who aided
the company with their personal means or
credit received their money back, and nothing
more.  ““All the revenue .producing attri-
hutes,”” says the President, ““were reserved for
the advantage and benefit of the sharcholders,
and the resulting profit to the company’s ex-
chequer is very substantial indeed.”’

C'oncerning the large land subsidy received
by the company, on which much stress is
laid by the company's erities, the President
points out that at the time the land was
granted, and even for some years afterward,
it was of very little value, and that it was
the company’s enterprise and large expendi-
tures—ineluding fifteen
pended on irrigation and seventeen millions on
immigration—that made the land the valuable

million dollars ex-

asset it became.

On the question of capitalization the state-
ment presented is an unusually strong one.
The shares of the company when first issued
had to be sold at a large discount. The orig-
mmal issue of $65,000,000 yielded to the treasury
an average of only 46 cents on the dollar. Nine
years after the completion of the railway the
common stock was offered as low as 33 cents
on the dollar. Better times came, and new
shares were issued on terms that gave some
advantage to the holders of the then existing
shares. The position to-day is that there is
outstanding common stock of $260,000,000,
which has yielded to the treasury of the com-

pany an average of $112 cash for every $100

of stock. ““If,”’ says Lord Shaughnessy, ‘‘the
additional amount supplied for capital ex-

penditure from the surplus belonging to the =

shareholders be taken into account, the share-
holders paid an average of $143 for each $100
of stock that they hold,”” Lord Shaughnessy,
we think, rather strains his argument here.
The surplus, of course, belonged to the share-

holders, in the sense that everything belong-
ing to the company is theirs. But as it came
out of the profits of the enterprise, and not
out of the pockets of the shareholders, it was
not theirs in the same sense as the money that
they had paid into the company’s treasury for
their stock. But without this 4dditional point,
the President’s statement respecting the yield
of the stock to the treasury is a very striking
one. A company which can point to the ac-
tual cash payment into its treasury of $112 for
every dollar of stock issued for the beginning
of its operations occupies in that respect a very
strong position.

Lord Shaughnessy’s review of the financial
operations of the company is, as we have said,
both interesting and instruective. A great cor-
poration like the Canadian Pacific, with its
world-wide system of railways, steamships,
telegraphs, coming closely into touch with the
(‘anadian people in so many ways, will inevit-
ably find itself at times coming under eriti-
¢ism, which may be just or unjust. But all
(fanadians may well feel proud of the splen-
did organization which is playing so large a
part in Canadian development, and none will
be unwilling to deny to its directors and man-
agers the tribute that is due to them for its
remarkable success.

The Situation in Ireland

ONLY the very critical position of our
armies in Krance and Belgium prevents
the affairs of Ireland occupying tke very first
place in public attention at this moment. Very
grave events are oceurring there, which may
seriously affect the Empire, both ir the present
and the future. Mr. Lloyd George’s well meant
efforts to grapple anew with the Irish prob-
lem have not so far yielded good results. The
men of action, who are noted for their force
of character, for deciding and doing things
promptly, are not always blessed with the vir-
tue of diseretion. Was it not Thackeray who
said that one should not expect all the virtues
in a servant for a few shillings a week? One
should not expect all the virtues even from so
able and valuable a man as the British Pre-
mier. That the questions of Home Rule and
Irish conseription bristled individually with
difficulties everybody knew, Mr. Lloyd George
seems to have conceived the notion that if
the two problems were tied together the
bristles would neutralize each other, and a sat-
isfactory degree of harmony would ensue.
Hence, when the situation seemed to be
full of trouble, he boldly announced that his
Government would immediately enforce con-
scription in Ireland, and would at the same
time bring in a new Home Rule Bill. It was a
bold stroke, and had the possibility of prov-
ing an effective one. But the Premier’s expec-
tations have not so far been realized. The
Irish people have refused to be conciliated
with the promise of a Home Rule bill, the
character of which remains to be disclosed.
The Nationalists, who under the leadership of
John Redmond gave the Government a hearty
co-operation in war policy, apart from Irish
conscription which had not been attempted,
are now, under the leadership of John -Dillon,
absenting themselves from Parliament, find-
ing common ground with the Sinn Fein ele-

ment, organizing in every possible way to op-.

pose conseription. Worse still, the Irish Ro-
man Catholic Bishops have openly given their
’blessing to the anti-conscription movement,

and are participating in it to a degree thaf is
alarming., The ultra Protestant element that
is easily disturbed, sees in this move of the
Roman Catholic clergy a design, originating
in the Vatican, to exercise a control in affairs
of state that is a menace to the Protestant re-
ligion and to British institutions. Appeals to
the non-Catholic population %o resisb this
movement are made through the columns of
influential journals. Some of the most prom-
inent English Roman Catholies are doing their
best to prevent the development of this un-
happy situation. An organization represent-
ing English Catholies has made representa-
tions to the Pope against the attitude of the
Irish bishops. Lord Denbigh, who, since the
death of the Duke of Norfolk, is the most
eminent layman of the Roman Catholic Church
in England, has written a vigorous letter to
the Times, protesting against the course of
the bishops, and warning all concerned that it
is likely to bring about a hostility to the
church and its members everywhere that can
be productive of harm only.

In the presence of such a situation one is
not surprised to learn thdt the Government
have tQ recede from their announced inten-
tion to enforce conscription immediately. It
is reported, too, that the plans for the intro-
duction of a new Home Rule bill are not work-
ing smoothly, and that |there will be more
delay than was expected in framing the bill.
If this be correct, it will be further evidence
that the Premier, in his undoubted zeal for
the cause, was too hasty in making an an-
nouncement that the Government were ready
to bring in a bill. The decisive character cf
the announcement justified a belief that the
Home Rulers and anti-Home Rulers in the
Cabinet had been able to agree on a measure.
It is evident now that they had nort.

Railway Nationalization

N reply to repeated efforts to elicit from

him an announcement of the Government’s
policy respecting the great railways of the
country, the Minister of Railways said that
at a later stage of the session he would
make a statement. In the meantime, the
steps taken by the Government to assist the
needy companies -a obtaining rolling stock
may fairly be taken as an indication that it

is not contemplated that there will be any

legislation this session for the acquisition of
any railway outside the Canadian Northern
system, which is now practically under Gov-
ernment control.

An incident reported from England is ecal-
culated to give aid and comfort to the. advo-
cates of nationalization in Canada. Soon after
the breaking out of the war the British Gov-
ernment took control of the British railway
system, leaving the management, however,
largely in the hands of the companies’ offi-
cials, and gilqranteeing fair ‘dividends to the
stoekholders. If not exaetly railway mnation-
alization this was pretty near it. There are
people in the Old Country who are anxious to
have the present system of control made per-
manent by the actual purchase of the railways
by the Government. Resolutions to that end
were adopted at a recent labor congress at
Blackpool. Those who presented these resolu-
tions to the Prime Minister, Mr. Lloyd George,
have announced that he ‘‘gave a sympathetia
hearing to the deputation,-and cordially re-
ceived the suggestion that railways, eanals and
waterways should be nationalized.’’
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The New Taxes -
. 'The Changes Now Made in the Income Tax Law Will Not Affect the Figures of 1918.19

Revenue, as the Increased Taxes are to be Applied to the Taxpayer’s 1918 Incomes
S -and Will be Payable in June, 1919, -

By H. M. P.

Before the war the customs collections constituted
from 60 to 65 per cent. of the Dominion Government’s

" total revenue. During the years of war the amounts

derived from the various sources were as follows:

(Thousands omitted.)

1914-16. 1915-16. 1916-17, *1917-18.
Customs . . . .$ 75,941 § 98,649 $134,043 $143,311
Exeise . . . . . 21,479 22,42§ 24,412 2667:{
Post Office. . ., 13,046 - 18,858 20,902 20,774
Public Works. ,. 12,953 18,286 &4,440- 27,200
Miscellaneous . . 9,652 12,924 28,901 24,408

$133,073 $172,147 $232,701 $252,372
*The figures for 1917-18 are the unrevised figures
representing only the receipts and payments passed
through the books of the Finance Department up to
the evening of March 31st, 1918. In his budget speech,
Hon. A. K. Maclean, acting Minister of Finance,
stated that when -all the closing entries were made,
the total revenue for the fiscal year would be $258,-
000,000, and that customs collectiongs would amount
to $146,000,000.

The above figures show that the proportion of
revenue contributed by the customs has remained
remarkably steady. For 1914-15 the percentage is
67; for 1915-16, it is 57; for 1916-17, it is 57%; and
for 1917-18, based on the figures referred to in the
budget speech, it is 56%. The sharp rise in customs
revenue during the fiscal year ending March, 1916,
was due largely to the general increase of T% per
cent. in customs duties instituted at the outset of
the war. This was operative only for a part of the
preceding fiscal year; and, also, international trade,
especially that carried on with overseas countries,
was badly disorganized in the earlier months of the
war. Then the further large increase in 1916-17 was
due to the great expansion of our import trade. which
arose from the phenomenal development of war
industries. Dutiable imports in 1915-16, at $289,000,-
000, were only $10,000,000 greater than in 1914-15;
but in 1916-17 the total of such imports had risen
to $461,000,000. Notwithstanding that the dutiable
imports in 1917-18 rose further, to $542,000,000 (the
customs revenue showing an increase of $12,000,000)
the gains were made in the early months of the year;
during the later months there was a declining tend-
ency which®has led to the belief that in the current
fiscal year, 1918-19, the customs revenue will/not
show an increase over the preceding year.

All of the other items of revenue reported in the
monthly statements of the Department show sub-
stantial development. Taking the excise duties, the
total has risen from $21,000,000 to $27,000,000. How-
ever, in view of the recent important change in the
status of the ligquor traffic, it is to be expected that
subsequent yearly statements will show a decline
in the revenue from excise. With reference to the
post office, the revenue has been developed from
$13,000,000 to over $20,000,000; but in this case the ex-
pense or .cost operating has also risen, and the
Treasury perhaps does not derive a very large in-
crease of net gain. Revenue from public works has
more than doubled — the total rising from about $13,-
000,000 to more than $27,000,000. Under this heading
the earnings from Government railways are p]acgq;
and if the operations of the extensive properties re-
cently acquired, represented by the National Trans-
continental and the Canadian Northern, by virtue of
the rate increase, result in satisfactory net profits,
thig item may show increases. It will be taken as
a most unsatisfactory development if the huge new
investments and commitments of the Government in
railway property do not produce any substantial re-

turns.
In case of the remaining item — miscellaneous
revenue — we find an exémp]e of remarkable de-

velopment; and it is also to be observed that the
new taxation proposals, as enunciated in last week's
budget address will undoubtedly produce further im-
portant increases. One may easily see that this item
is destined to take a much more important place in
the list of revenue sources. At the beginning of the
war it was at the bottom of the list. Now it ranks

ECKARDT.

next to the customs; and in the next two years, un-
less new headings are raised in the statement, its
position relative to the customs is likely to be con-
siderably improved. In 1914-15 the miscellaneous
revenue represented 7% per cent of the total; next
yvear the percentage was but slightly higher, T%; in
1916-17, as a result of the first application of excess
profits taxation, the percentage rose to 12%; and
in the year just ended, there was a further rise — to
13% per cent. The revenue collected under this head
-in 1917-18 was 250 per cent. greater than in 1914-15.
Most of this increase resulted from the excess profits
tax—Hon. Mr. Maclean stated that this tax gave
$21,200,000 during the past year. It would add to the
value of the monthly statements of the Finance De-
partment, which are now closely studied in all parts
of the country, if a speciaﬂ heading were raised for
the excess profits tax. Being such an important item
it would be_well to have the relative figures clearly
set forth. Even though the impost is.tegarded as a
war measure, to be discarded perhaps when peace re-
turns or shortly afterwards, the ‘business communi-
ty would like to be informed in the }egular official
statements as to the revenue thus collected. Doub-
less the Department intends to raise a new heading,
in its monthly revenue statement, for the income tax.
That will probably be a permanent impost; and in
view of the direct manner in which it touches the
pockets of the people it is advisable that full informa-
tion be given. Collections under the old income tax
will presumably commence next month; and the June
statement of revenue should be importantly affect-
ed by them. It is worth noting that the income tax
payments in June will come in opportunely for meet-
ing the first half yearly coupon of the Victory Loan./
Allowing for the large amounts of old bonds con-
verted, the interest payable June 1st will approxi-
mate $15,000,000.
It is as yet not known precisely what the income
tax will yield in 1918, although the Giovernment of-

i i N i 2 i : ;
ficials, from the returns now in hand, probably knew

how much to expect. These tax payments, con-
_stituting an eﬁtirely new source of revenue, as al-
ready mentioned will swell the figures of the current
vear — probably they will be sufficient to offset or
more than offset any decrease that may occur in the
cu‘stomsxcollectlons. The changes now made. in the
income tax law will not affect the figures of 1918-19
revenue; as the increased taxes are to be applied to
the taxpayers’ 1918 incomes, and will presumably be
payable in June, 1919. The 2 per cent. tax on in-
comes of single persons makiné from $1,000 to $1,500
per year, and on married persons making from $2,000
to $3,000 per year, along with the increased tax onm
large incomes and the increase of the corporation in-
come tax, will undoubtedly mean a considerable en-
largement of revenue next year; but, until the re-
turns of the newly included small incomes are filed,
the Government probably cannot estimate closely the
amount of prospective increase,

Conéiderable new revenue will also be derived from
the extension of the scope of the excess profits tax.
The number of tax-paying firms and corporations will
be multiplied by placing the exemption limit at $25,000
capital instead of $50,000 as heretofore, just as the
numbexf of income tax payers will be multiplied by the
lowering of the exemption limit applying to in-
dividual incomes. On the other hand $ome of the
large corporations which contributed heavily last
vear may 'pay less this year and next, owing to de-
creasing profits. The other special imposts provid-
ed for in the budget will all contribute their share
of revenue, and some of them will doubtless yield
fairly large amounts. Among these stands out promi-
nently the special war excise tax of 10 per cent. on
automobiles, jewellery, gramophones, piano and organ
players and records. No one knows as yet how much
revenue will be collected by means of this impost.
Also unknown is the effect that will be " produced
upon the spendings of the people. If this tax pro-
duces good results, perhaps the Government will be
moved later to extend its scope so as to include oth-
er non-essential articles, On general principles it
certainly seems wise to tax expenditures, especially
unnecessary expenditures, and in that way discrime
inate to a certain extent in favor of the individuals

who are severely curtailing their expenditures 'upon
non-essentials and so saving more money for invest-

ment in war bonds,

AMOUNTS MARRIED PERSONS WILL BE
TAXED,

The following table shows the effect of the pro-

rosed income tax amendments, payable by married

persons:
Income. Present tax, Proposed tax.
$ 3,000 $ nil H 20
5,000 120 140
10,000 360 392
20,000 1,260 1,382
30,000 2,460 2,707
50,000 5,260 5,782
75,000 10,010 11,007
100,000 14,760 17,607
200,000 43,760 50,957
400,000 161,760 142,757
600,000 ' 130,700 ’ 195,407

COMPARISON OF CANADA WITH U, S,
Income Tax,

Canada,
Mar'd pers,

United States.
Mar'd pers.. Mar’'d pers.

Income, present tax. proposed tax. tax.
$ 3,000 nil . $ 20 $ 20
6,000 $ 120 140 130
10,000 360 392 35656
20,006 1,269 1,382 1,180
30,000 2,460 2,702 2,380
50,000 5,260 5,782 5,180
75,000 10,010 11,007 9,930
100,000 14,760 17,607 16,180
260,000 43,760 50,957 49,180
400,000 101,760 142,757 142,680
560,000 130,760 195,407 ’ 192,680
600,000 159,760 248,057 246,680
800,000 211,760 366,857 357,180
1,000,000 275,760 499,167 475,180
2,000,000 665,760 1,228,157 1,180,180

HOW INCOME TAX AFFECTS THE UNMARRIED.

One phase of the new taxation proposals which
caused considerable interest, especially amongst
bachelors and spinsters, was as to how they would
be affected. Here is a table showing the present
taxation and the new taxation:

Income,

i Present Tax, New Tax.
$ 1,000 exempt exempt
1,100 exempt $ 2.00
1,200 exempt 4.00
1,200 exempt 6.00
1400 exemnpt 8.00
1,500 exempt 10.00
1,600 $ 4.00 14.00
1,700 §.00 18.00
'1,800 12.00 22.00
1,900 16.00 26.00
2,000 20.00 30.00
3,000 60.00 20.00
4,000 100.00 110.00
5,000 140.00 150.00
6,000 180.00 190.00
7,000 240.00 262.50
*8,000 300.00 325.50
*9,000 360.00 388.50
*10,000 420.00 451.50

*—Including super tax,

BRITISH FIRE LOSSES.

“The cost of the principal fire losses in the United
Kingdom during March,” says the London Times,
“may be estimated at £ 337,400, which compares with
losses of- £297,700 in February last and £354,600 in
March of last year. The total losses for the last
quarter amount to £1,017,600, as against £1,283,400
in the first gquarter of 1817. Only fires are taken
into account in which the damage amounted to £1000
or more.”

Y P———
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The Budget -

Fifty Million Increased Taxaiion — Higher Taxes on Large Incomes — Exemptions for
Children — Increase on Tobaccos — Taxes on Tea, Coffee and Automobiles.

In the House of Commons a2t Ottawa on Tuesday
lust Hon. A. K. Maclean, delivered the budget spcech
in the absence of Sir Thomas White, Minister of
IYinance. After expressing regret for the absence of
Sir Thomas and intimating that the Minister was ex-
pected to return to duty shortly, Mr. Maclean re-
viewed the financial situation. Mr. Maclean said
that for the fiscal year ending March 31st, the revenue
will reach, when all accounts are closed, $258,000,000,

exceeding the revenue of the preceding year by $26,-

000,000, and that of the rirst vear of the war by $123,-

¢00.000.  Customs will yield $146,000,000, and excise

7.000.000, while other taxations will bring in $25, -

600,000,  Of this Jatter wmount the business profits

war tax yield $21.271,283; hanks, $836,724; insurance

companices, $283.127: trust and Joan companies, $267,-
CiT, inland revenue from railways, steamships, tele-
raph and cable companies, stamps, ete, $2,229,932;

a prand total of almost §25,000,000,

Ordinary expenditure for the fiscal year 1917-18
M. Maclean estimated ot $173,000,000, inclusive of
$45.000,000 for interest, and $7,000,000 for pensions, or
$£52.000,000 altogether. Prior to the war, the outlay
on interest was hat $12,000,000, and the expenditure
for pensions had not yet hegun.  The nnlim‘n'y ex-
penditure also included the sums of $25,000,000 and
$7,000,000 voted on account of the ¢!, N. R. and . T,
I’ railways. For capital outlays an expenditure of
$20,000,000 is estimated, making the outlay of Can-
ada for all purposes apart from the war, during the
past  fiscal vear, $203,000,000. With a revenue of
258,000,000, the Government had a favorable bal-
ance or surplus of about $55,000,000 to apply to war
eapenditures.

PRESENT FISCAL YEAR.

Coming to the present fiscal year, Mr. Maclean said
that apart from increased interest caused by our
wir horrowing and the amount required for pensions,
subrluntinl reductions have been made in the esti-
mates of practically all the services.

Toanticipate,” said Mr, Maclean, “that actual ex-
penditures will be well below the amounts voted.
These deductions, however, are more than offset hy
the additional sums needed for interest and pensions
for the current year over the pasl year, and which
cxcess Ioestimate at o $25,000,000, so that ordinary
expenditure will increase materially over that of the
previous  vear, Substantial disbursements  will be
necessary in o connection with the soldiers’ land set-
tlement prograomme, and in connection with the Hali-

T rax disaster. The capital expenditure vote has been
materially ent. It is estimated that for the present
tiseal year, we shuall be able to pay our ordinary
and capital expenditure out of our revenue and have,
ay in the past (wo years, an appreciable sum over
which we can apply (o war purposes. The unex-
pected bhalance of the Vietory Loan will finance our
war expenditures and advances to the Imperial Gov-
ernment until July next, when treasury bills will
he temporarily negotiated until the proceeds of the
next publie loan are available.” .

Mr. Maclean announced thai{ in the fourth year
of the war, Canada's expenditure on war account will
approximate $345,000.000, of which $167.000,000 was
expended in Canada, while the balance, $178.000,trvv,
represents  our war  expendilure overseas, Up to
March 1st, 1917, we had expended for wav purposes
$533,437,036, so that on Maurch 31st, 1918, ounr total
outlay for war was approximately $878,000,000. The
amount does not include any pay due but not yet
paid to the troops overseas. During the past few
vears the Government has applied to war expenditure
surpluses of revenue over ordinary and capital out-
lays amounting to  $113,000,000, and interest and
pension payments attributable fo war and covering
the entire war period approximately about $75,000,000.

NET DEBT OVER BILLION.

Mr. Maclean then stated that the net debt of Can-
ada, which before the war stood at about $336,000,-
000, has now passed the billion dollar mark, and when
the accounts for the past fiscal year are closed it will
reach approximatel¥ $1,200,000,000. The increase, he
said, Is almost entirely attributable to war expendi-
ture,

TRADE FIGURES.

Coming to trade, the Minister said that our ex-
ports as the war progressed are showing a greater
increase over our imports, In 1913 imports exceed-
ed exports by nearly $300,000,000. This condition has
been 8o completely reversed that the exports exceed

the jm;ur{rts by about $625,000,000, and our total trade,
which passed the billion mark in 1913, exceeded the
21 billion mark in 1918. The increase,- he said, is
largely attributable to war conditions.” Last year our
exports to Great Britain were about $860,000,000, while
our imports amounted to $81,000,000. Our exports to
the United States reached the sum of $440,000,000,
while our imports amuuntufto $790,000,000.
IMMIGRATION.

Mr, Maclean informed the House that in the past
thrce vears, immigration had reached a total of 202,-
4985, despite the war. Of -this total number, 96,640
came from the United States and 20,124 from the
British Isles. An important factor in connection with
this immigration is that it is very largely composed
of experienced farmers. &

EXCHANGE SITUATION. e

Referring to the question of exchange, Mr. Maclean
said that this had become an acute problem in Can-
ada. The high rate which has prevailed on remit-
tances of funds to the United States has imposed a
severe tax upon importers and the public, and if it
continues, -must diminish imports or add to their
cost. Were we }Y)le to sell securities in the foited
States the rates of exchange might have been ad-
justed or normalized, but((‘anadians were not per-
mitted to do so. The Government did not require,
during the present year, to borrow in the United
States, even if it were permitted to do so, and con-
sequently by such an operation to correct the ex-
change situation.

“To redress the adverse rate of exchange with the
United $tates,” said Mr. Maclean, “we must lessen
our imports from that country, or the United States
must buy more from us, or we must sell securities
across the border to the extent of a very substantial
proportion of our adverse trade balance. The Gov-
ernment has been very diligent in its endeavors to
bring about such financial arrangements with the
governments of Great Britain and the United States
48 would materially relieve our people of the burden
of the present high rates of exchange. I hope that
very shortly we shall be in a position to announce
the successful conclusion of negotiations which have
in view this end. In connection with the exchange
problem, it might Dbe of interest to state that for the
first three months of this calendar year, our imports
from the United States have decreased below that of
the corresponding period of last year by over $36,000,-
000, while our, exports have increased in {he same
comparative period by about $20,000,000.”

$980,000,000 NEEDED FOR PRESENT YEAR.

After dealing at length with the Victory War Loan
and trade conditions, the Minister referred to the
commitments of the Government for the present year.
There would be required, he said, for civil budget
230,000,000; for war expenditure $425,000,000; for
advances to the Imperial Government for financing
in part our export trade with Great Britain, $325,-
000,000. Tn all $980,000,000 would be required. To
discharge this there will be revenue $270,000,000, ad-
vances by Great Britain to pay for rﬁaintenance of
(‘anadian troops overseas, about $300,000,000, unex-
pended balance of Victory Loan $130,000,000; making
a total of $700,000,000. This would Jeave a probable
halance of $280,000,000 to be provided from loans in
Canada or elsewhere, if possible. This is not in-
clusive of commitments for expenditure on account
of the purchase of railway equipment and Canadian
Northern securities. ‘“The latter,” said Mr. Maclean,
“we hope to extend upon small payments of principal
under powers which we are seeking of Pariiament
this year; and the railway equipment, it is G\'pt‘('tt(?
will be financed largely by the issue and sale of
equipment securities.”

Mr. Maclean urged the necessity of the cutting
out of luxuries and the exercise of saving in order
that the people might be able to purchase further
issues of Government bonds which would have to
be made at no distant day.

FINANCING WAR AND TRADE.

In considering more in detail the matter of fin-
ancing the war and trade, the Minister said that there
is a very direct connection hetween our domestic
loans and the financing of our war operations, and
also with our productions and our overseas export
trade. All are acquainted with the fact, he said,
that the war has disturbed the natural currents of
trade, rendering impossible the settlement of inter-

.
national trading aceounts in the normal manner.

. Prior to the war, Canada had a favorable trade bal-

ance with Great Britain, but this had changed. Cir-
cumstances had compelled Great Britain to purchase
heavily of war supplies and foodstuffs on this side
of the Atlantic. Great Britain has become chiefly
a purchasing nation and is no longer a loaning, but
a borrowing country. In 1917-18 we had a favorable
merchandise trade with Great Britain of about $790,-
000,000; while with the United States it was unfavor-
able to the extent of $350,000,000. Normally, we would
settle our unfavorable American trade balances with
the monies receivable from Great Britain.for her
liberal purchases of our high-priced commodities.
However, owing to the enormous purchases Great
Britain was obliged to make for herself, and some
of her Allies, and so great had been the drain upon
her liquid resources in the first three years of the
war, that in July last she was obliged to seoure loans
or dollar credits, for her Canadian purchases, other-
wise she would ®e obliged to practically cease pur-
chasing here. In that event, commercial disaster
would have overtaken Canada, and we would have
had difficulty in financing our war expenditures.

It was therefore important, said Mr. Maclean, that
immediate action be taken to meet this new condi-
tion of affairs in order that our industries and our
artisans might .be employed, that our agriculturists
be afforded an export market, and encouraged to pro-
duce, and that all our people might be paid for their
exportable productions, which was, of course, of vital
importance to all classes of people. Arrangements
were consummated whereby the Government of Can-
ada agreed to make advances to Great Britain at
the rate of $25,000,000 per month, in order that she
might purchase, in Canada, such of our products
as she needed, and which we had to sell. In fact,
advances for cheese and meat products in excess of
the agreement were made last week. In addition, and
for the same purposes, the Canadian banks agreed
to make advances to the British Government, and
altogether, up to this date, have advanced $200,000,-
000 on the security of Imperial Treasury bills. Furth-
er, the Government of the United States last year
agreed to establish credits for British purposes in
Canada. These arrangements are still effective, and
are likely to continue throughout the year. In a word,
the Government of Canada and the Canadian banks
have been granting credits for Great Britain's pur-
chases in Canada in substantial amounts since mid-
summer of 1917. Otherwise, our overseas trade would
have been seriously handicapped. I must point out,
however, that while the British Government has thus
been making advances to assist in the payment of
British purchases in Canada, Great Britain has been
paying for Canada the upkeep of her troops in Great
Britain and France, and sundry Government accounts.
These payments by the Imperial Government for
Canada have been to date $100,000,000 less ;than the
payments made for Great Britain by the Canadian
Government, and there is that amount to our credit
in this open account to-day. This is strictly the Gov-
ernment’s financial position in' respect to war and
trade for this year,

DIFFICULTIES TO BE MET.

The exact position of the people of the country,
apart from the Government, is surrounded with dif-
ficulties. They must meet an adverse balance of
merchandise trade with the United States and also
the principal and interest of maturities there. They
must, as well, pay for imports from Great Britain,
which last year amounted to $81,000,000, notwith-
standing we are the creditor company, and we must
pay the interest owed by our people to people in
Great Britain, and which amounts to about $135,000,-
000 annually. The combined commitments of the
Government and the people are therefore abnormal,
and substantial, by reason of the conditions I have
outlined. Relatively, our position during the whole
of the last fiscal year was less onerous than it is at
present. In the early part of 1917, Great Britain
was able to pay for some of her purchases, and, in
addition, Canada was permitted to borrow money
from the United States to the extent of $185,000,000,
which assisted in reduciné our advise balance with
that country. In 1918, as far as one knows at present,
we are prohibited from selling securities of any
kind in the United States, and to that extent we are
at a disadvantage this year in the settlement of our
American purchases, and, of course, Great Britain
is unable to pay directly for any importation of her
Canadian purchases,

The experience of all nations during the war teaches
us that all problems later change as we approach
them. We may yet, during the present year, be pere

(Continued on Page 16.)
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- Conditions in ‘the West

By E. CORA HIND, -

Winnipeg, May 2.

The weather for the week has been favorable to
the progress of seeding. There continues to be oce
casional frosts at night and some of the early wheat
has been nipped in places, but on the whole condi-
tions are good and there has been a very. consider-
able amount of rain in districts which needed it
badly and the rain was followed by warmer weather.
The next Free Press copy report is due-Tugsday. and
is expected to furnish more complete returns as to
acreages in seed. The raling whkch have fallen have
been especially helpful in making prairie sod in fine
shape for breaking.

b 4 TRACTORS.

The Ford people report that about every 10th ma-
chine in the first 2,000 Fordson tractors had been
tampered with at the factory and while the damage
is one that can be repaired in a few days the loss
of time is most vexatious at a season when hours
count. The finding of the damage has necessitated
the closest possible inspection of each machine. The
attempt to ball out tractors has not been confined to
the Fordson, recently a carload of Galloway tractors
were put out of business, presumably while standing
on a siding. So far it does not &ppear as if military
authorities on either side of the line were very suc-
cessful in rounding up this special form of alien
Aenomy activity any more than they seem able to stop
the burning of munition plants and food stores.

iDLERS.

The “idleness a crime” law is now being very ac-
tively enforced in the West.and with fairly good
results though the permanency of employment on the
part 6f some of the mewly launched workers is not
very well established. However, the moral effect of
it being a crime to be on the streets without a job
is good and a very considerable number of our for-
eign friends have decided that better is a farm job
and $50 to $60 per month than the inside of a gaol.

There was a strike on of city employees t(»—da)“‘
and further departments threatening to go out and
the Chief of Police stated that he would employ the
‘new law on the strikers if they are out more than
two or three days without resorting to arbitration
of their difficulties. If this action were taken it
would put an entirely new phase on strikes as it will
prevent picketing.

Speaking of the strike the electricians in the city
employ were the first to go out. "They had asked
for a heavy increase in wages owing to the increased
cost of living. The city offered a system of bonuses
until war- was over. The bonuses in 'many cases
would have amounted to more than the percentage of
increase asked for, but the employees refused this
concession declaring that it was wrong in principal.

Both sides are very determined. The officials of the
various departments actually affected or threatened,
declare that they can get along without the strik-
ers for a time, and recommend that if they do not
return to work within the next 24 hours that they
be permanently discharged from the city service. The
only really serious feature is the possibility that the
fire alarm operators may go out. The numbegs
are small but they are technical experts, and it would
be exceedingly difficult to fill their places, and
their absence might well furnish an excellent oppor-
tunity for alien enemies to get in their fine work.
Winnipeg owns its own lighting and power plant
and water supply. The street car system will not
be effected being owned by a private company and
having a separate power supply. At a late hour to-
night the strikers agreed to arbitrate.
JITNEYS GO.

Jitneys have ceased running in the city. There is
a general feeling among citizens that the council
and board of control have bungled the matter with
the street railway very badly. Jitneys would never
have come into general use had the street car com-
pany not failed to give anything like adequate service.

It would be bad for Winnipeg to have the street
railway fail, but at the same time citizens feel that
the attitude should have been one of insisting on ser-

vice being supplied before the jitneys were taken
off. There are<liberal fromises of motor buses on
streets without car service, but so far the buses are

"promises only and at rush hours the service is

abominable. Certain sections of the city have filled
up very rapidly and there are literally thousands of
people residing within the prescribed distance for
railway. The c;iti'/,vns.a,re likely to give the counci}

e, 3
and board of control a very emphatic expression of

opinion on the conduct of this business at the next
election, &
The very sensible proposal that was made by one
alderman, that an independent committee investigate
the whole question of transportation in the city be-
fore consenting to the doing away with the jitneys,
. was voted down.
“ FLOUR HOGS.

The returns from the various milis, which are now
practiczilly complete, show that in the period betweer
the announcement that a standard flour would be
made and the coming into force of the order, prac-
tically 200,000 over and above the sales of the cor-
responding period of 1917 had been bought in the
Canadian West. 4

The I'lour Hogs are being asked to disgorge, but
so far are showing no disposition to do so. Probably
nothing short of a domiciliary visit Qn the part of
the mounted police will effect any returns in the
country districts. Dealers are showing remarkable dif-
ficulty in remembering who bought large quantities
of flour. It was a fatal mistake on the part of the
Food Control Board, to announce the Standard flour
even a day before they could put it in force.

It has developed that there is considerable hoard-
ing of wheat also by alien enemy communities in the
West. Some of these communities have portions of
1915 crop still in their possession and-up to the pres-
ent the Board of Food Control does not seem to have
been provided with any adequate powers for getting
hold of this grain. Why it cannot be seized under
the ‘“defence of the realm acl” is not very clear to

" the lay mind?

i CORNMEAL.

Another matter that should receive the imme,dlgte
attention of the Food Control Board and the Govern-
ment is that of bringing in substitutes for wheat flour.
This work should not be left to the ordinary trader
who gets discouraged with the red tape of licenses
and embargoes. The United States, now that she
is in the war, has shown a desire to be as helpful

as possible in the matter of supplying food to the

Allies. A short time ago it was stated, officially

from W’ashington; that a large part of the corn
promiscd to Great Britain had not been got qver for
lack of ships, and that it could not be sent now
owing to the season. There is, therefore, every rea-
son to believe that the United States can, without
stinting herself, supply Canada with a large amount
of corn or cornmeal to be used in place of wheat flour,
permitting the latter to go overseas. This cornmeal
should be secured by the Government and made avail-
able at every point in the country and bakgrs in
cities should be ordered to use a certain percentage
in their bread. In the West to-day certain hotels
and institutions that bake their own bread are using
a 45 per cent. mixture of cornmeal and turning out
a light and most palatable bread, and there is no
reason why the bakers should not do the same. A
45 per cent. saving of standard flour in all the bak-
eries of Canada would be a very material amount,
but it is no use asking bakers or housewives either
to substitute unless the substitute is within reach.

The steadily declining pric\é‘ of oats  would seem
to indicate that there is a larger supply of oats in
the country than was anticipated, and if this is cor-
rect it should furnish another material to substitute
for wheat flour. Winnipeg is fairly well supplied with
rye flour, but there is not sufficient for general con-
sumption in the country so that any ordering of rye
flour for general use as a substitute for wheat flour
is out of the question.

Mentioned in Despatches

MR. W. R. DAVIDSON, who has been made General
Superintendent of Esstern lines to the Grand Trunk
began his career as train master; later served as
superintendent in London, Ontario. and then held the
same position in Detroit,

S. K. RATCLIFFE, of the Manchester Guardian,
who addressed the Canadian Club on Monday, has
had a very distinguished career as a journalist, lec-
turer and sociological worker. He has been in turn
honorary secretary of the Sociological Society and
Editor of the Sociological Review, Iiditor of The Echo,
and acting Editor of The Statesman, of f‘alcutta, be-
fore joining the staff of the Manchester Guardian.
He was born in England in 1868,

SIR WILLIAM WEIR who now heads the British
Air Service in succession to Lord Rothermere has
been Director General of Aircraft production for some
little time. Under his management the production of
aeroplanes has enormously increased and it is safe
to assume that he will give a good account of him-
self as head of the service. Before going into” air-
nautical service, he was director of munitions for
Scotland. Sir William was born in 1877.

J. W. RUGGLES, who has been elected Director,
Secretary and Vice-President of the Standard
Chemical Iron and Lumber Co. was -formerly con-
nected with the Bank of Nova Scotia. He left the
bank to manage the Montreal office of the Dominion
Bond Co. and after that company's affairs were
wound up joined the Standard Chemical Co., and
now becomes one of the leading officials of the com-
pany. Mr. Ruggles is a native of Nova Scotia,

DR. SIDION PAYES.—Portugal - which has - had a
considerable number of Presidents since the country
became a republic has just had a new one elected
in the person of Dr. Sidion Payes, formerly Premier
and Foreign Minister. TLast December Dr. Payes
headed a revolution which resulted in the overthrow
of the C'osta Administration. At that time Payes was
made Provincial President and now is gonfirmed in
office by a popular vote of the people. He was one
of the most prominent men in Portugal, being ':II one
time Minister nf"r Public Works and later Dortuguese
Ambassador at Berlin

MR. HOWARD J. T. FALK.—A new department
has been established at McGill and Mr. Howard J. T,
Falk, of Winnipeg, has been placed in charge. The
department is known as the “Social Service.” Mr.
I"alk is one of the best known residents of Winnipeg,
and has been doing very affective work in connec-

tion with sus-iul service in the Western Metropolis.

MR. C. G. BOWKER, who has just been appointed
General Superintendent of the CGrand Trunk Lines
in Ontario has had thirty years experience in rail-
road work, starting his carecr as a telegraph oper-
ator. In turn Mr. Bowker hasg l;(‘(‘n train dispatcher,
train master and superintendent. I'or the last four
vears he has been General Superintendent of eastern’

lines and now goes to Ontario.

MR. GEORGE WEGENAST, Managing Direclor

, of the Mutual ILife Assurance Company of Canada,

died at Waterloo a.few days ago. Mr. Wegenast
was one of the ablest and best known insurance men
in the Dominion. He was a past president of the
Life Insurance Officers’ Association of C‘anada, and
a member of the Actuarial Society of Amecerica. e
was born at Waterloo in 1860.

GENERAL DELMA RAFFCLIFFE, who has snc-
ceeded General Maurice as director of Militavy
Operations has a lengthy military career. Like his
predecessor in office, one of his duties will consist
in giving a weekly interview to the press. In the
early days of the war a policy of secrecy was adopt-
ed, but under General Maurice the weekly interviews
have become an important feature. This will be con-
tinued under General Raffeliffe. ,

MR, F. P, GLASS who has been re-elected Presi-
dent of the American Newspaper Publishers Associa-
tion comes from Alabama, but like a great many
Southerners was educated at Princeton University.
After graduation he went into newspaper work gra-
dually extending his field of operations until a few
vears ago he became Editor-in-Chief of the Birming-
ham News. He ig regarded as one of the most pro-
gressive and wide-awake n(-wspn.p(\r men in the
United States, and in addition to his own qualifica-
tions has a big “pull’ with the President who is a
close” personal friend,

o N—
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Public Opinion

REAL CONSERVATION.
The limit of conservation seems to be reached by
the Western hotel that puts this on its bill of fare:
“Save your toothpick.”

THE EXTRA HOUR OF DAYLIGHT.
(Woodstock Sentinel Review.)
So far that extra hour of daylight does not seem
hard to take. In a little while we may all be wonder-
ing why we neglected it so long.

AN 'ARD BOILED 'AlG.
(Buffalo Commercial.)
The (iermans by this time probably consider Gen-
eral Haig a tough nut to crack, or perhaps an ‘ard

boiled “aig.

MR. CRERAR’'S TASK.

(Windsor Record.)
(‘anada's wheat produaction "ist vear was 225,000,-
000 bushels. This year the estimated requirement
1s 400,000,000 bushels. We s=hall have to go some to

do it

ORGANIZATION, NOT COERCION.
(London JFree Press.)

Conscription is not ecoercion.  Conscription is or-
ganized co-operation. It would be as proper to spcak
of taxation for the upkeep of the country as coer-
cion. Men with red blood are conscripted under the
voluntary system as under any other system when
their country is in danger, because their sense of man-
hood impells them to enlist against the foreign ine

yader,

SIR DOUGLAS HAIG'S HEIR.
(Westminster Gazette.)

The bLirth of a son and heir to Sir Douglas Haig
fulfils for another generation the old prophecy con-
cerning the duration of the famous family from which
the field marshal derives:.

“Tide, tide, whate're hetide,

They'll aye be llaigs in Jermersyde.”
Sang Thomas, the Rhymer, and, sure enough, the
lands and harony have heen in the unbroken lineal

possession of the family since the dayvs of Malcolm

1V.

A MATRIMONIAL PRIZE.

(l.os Angeles Times,)

A young man who, during his hrief career, had
never heen required to do very much labor at home,
enlisted for the present war, and is now in a train-
ing camp “Somewhere in America.” A few days ago
his mother received a letter from him in which he
said that he had never worked so hard in his life,
and that he had been doing kitchen work, making

beds, washing and dryving dishes, ete., and that when
he returned from the war he would make some fellow
in California the very best wife there ever was,
THE IRISHMEN’S CASE.
(New York Times.)

If linglishmen must give up their lives to save
everything that is essential and sacred to the na-
tional life, no part of the Empire will be permitted
to shirk its duty. I.oyal Irishmen are no shirkers.
They have done splendid service at the front, where
their blood has mingled with the blood that has
flowed from the veins of lZnglishmen, Scotchmen,
Canadians, Australians, and New Zealanders. Only
the irreconcilables in Ireland talk resistances. They
forget that if Germany were the master of their des-
tiny, that Germany so many of them here treason-
ably conspired to aid, they would be scourged into the
ranks and no hones made about it.

MORE SCRAPS OF PAPER.
(Christian Science Monitor.)

Beraps of paper seem to persist in playing a more
or less prominent role in German life. The wheels of
motor vehicles, also trousers, and women’s clothes
are said to be constructed of paper in the Father-
land. Paper linen, the Germans declare, is excellent;
it will wash without injury to the fabric. It would
be interesting to know whether the hats which the
Germans are said to be exporting to lolland are of
the same material. A correspondent declares that
these are stamped “Made in England.” But it looks
as if the only kind of hat which the Dutch will re-
quire might be the metal one which has been “made
in England” for both the British and United States
troops. .

COPYING CANADA.
4Wippsor Record.)

Canadians will read with genuine pleasure and
justifiable pride that England has adopted women’s
institutes. The inspiration came from Canada and
the English organizations are to be conducted along
the same lines as their Canadian prototypes. The
first institute was established in 1915 at Anglesey and
from the very first the plan succeeded.

NO ROOM FOR THE IDLER.
(Spokane, Wash., Chronicle.)

More and more is the war bringing home to Am-
ericans the fact that in a true democracy there should
be no wide distinction between classes — that the
mere possession of money does not relieve any man
from the responsibility of good citizenship. It is be-
ing forcibly pointed out that idleness, in war time at
least, is a national sin. With man-power and wom-
an-power likely to be the factors that make victory
or defeat. America cannot afford to permit any per-
son’s time to be wasted. The New York Legislature
has passed an Anti-Loafing Bill. The Governor has
signed .it, and the sheriff of Manhattan says it will
be enforced to the letter. It provides an example
every state in the Union might profit by following,

THE MODERN EDITOR.
(Tamarora, Idaho, Bugle.)

It takes a hustler for the newspaper business in
this locality just now, but The Bugle is equal to the
emergency. We can write a poem, discuss the tariff,
umpire a ball game, report a wedding, saw wood,
beat a lawyer, describe a fire so that the readers
will shed their wraps, make a dollar do the work of
ten, shine at a soiree, address a horticultural so-
ciety, measure calico, abuse the liquor habit, test
whiskey, subscribe to charity, go without meals, at-
tack the free silver, defend bimetalism, sneer at
snobbery, wear diamonds, invent advertisements, over-
look scandal, praise babies, delight pumpkin raisers,
minister to the afflicted, heal the disgruntled, fight
to a finish, set type, mold opinion, sweep the office,
praise the widows, run for office, speak at prayer
meeting, and stand in with everybody and every-
thing.

POSTERITY WILL ANSWER HIM.
(New York Times.)

We must assume that for twenty-five years Kaiser
Wilhelm had not been planning this blow at the
peace of the world; that he had not been building
up his army and creating his navy and taking ad-
vantage of every incident, from Agadir to Adrianople,
to force the domination of the world by Germany.
He did not approve, he disapproved, he must have
disapproved, the seizure of Bosnia and Herzegovina
in 1908, the stirring up of Bulgaria and Serbia against
each other in 1913, and all the other steps that led
inevitably down the road to this war. He did every
thing he could to prevent them. It must be so. And
he failed. Now, with a clear conscience, he can ask
posterity, by way of the correspondent of the Lokai-
Anzeiger. “What have I not done to preserve the
world from these horrors?”’ And there is one point
on which he need have no doubt — posterity will
answer him.

GERMAN VERACITY.
(Buffalo Commercial.)

For once the British were first in announcing a
naval engagement with the Huns; so it happens
that the German official statement, when it finally
has been concocted and sent out, is so absurd a lie
that it raises a shout of laughter.

What our English allies did was to surprise the
Germans at their submarine bases on the Belgian
coast, destroy their guns and ammunition dumps and
block the harbor exits with five antiquated vessels
chosen for that purpose.

What Berlin says of the successful enterprise is
this: “The German admiralty announces that in ad-
dition to the five British cruisers sunk near the
coast, three destroyers and a number of motor boats
were sunk by the fire of coast batteries.” A

The Berlin statement is correct with these excep-
tions: The five cruisers, filled with concrete, were
sunk by the®British to block the chn:me],'the de-
stroyers sunk were German ones, and it was the coast
batteries, not the motor boats, which were destroyed.
Otherwise, the German admiralty is perfectly hon-
est in its statement

SWALLOW OR STRANGLE.
(Boston Globe.)

Once in a while a deép sea fisherman draws up
in his net a fish that has choked to death in trying
to swallow a smaller one, The reason why Germany
is now launching her divisions in attacks of desper-
ate fury is because she, the big military fish of the
world ocean, has at last bitten off more than she
can chew and has become aware of it. She sees that
her alternative is to swallow or strangle.

Germany could easily swallow such little fish as
Belgium and Servia and Roumania. She has found

a way to swallow great Russia by breaking Russia -

up into pieces and swallowing one at a time. Last
fall she threatened to swallow Italy, and just failed.
But, wherever she turns and whatever she does, there
are still sticking in her throat France and Britain and
the United States. ’

History is full of military conquerors who bit off
more than they could chew. Hannibal never, quite
chewed up the Roman army. The Crusaders could
not chew the Saracens. But the crowning example of
an appetite that outran digest}on was Napoleon.

The masters of Germany are drawing upon their
last reserves, their final resources, to crush the Brit-
ish army and dispose of this greatest enemy .before
the United States has come to full force. But the
masters of Germany are only treading Napoleon’s
trail.

ADVERTISING PAYS.
(American Lumberman.)

‘When times are good, when commodities sell with

ease, or when there is such a situation that a com-
pany or an industry has no competitors to fear there
is a tendency to belittle the need of advertising.
Therein lies the danger for the contented. Many old
established industries that have not believe@& in ad-
vertising have been undermined by infant, yet well
advertised, industries.

To be effective advertising must be kept up,
whether the company advertising has anything to sell
or not. A case in point is that when the recent
sugar shortage was most acute the largest distribut-
er of refined sugar launched a big -advertising cam-
paign. It had no sugar to.sell, but it wanted to keep
its prestige. There is an even better reason, how-
ever, for heavy advertising in times when orders are
more plentiful than goods to fill them. Suppose a
lumber company without advertising at present is
able to get two inquiries for every car of lumber it
can ship, but that by advertising it can get six or
eight inquiries for each car it produces. The in-
creased number of inquiries developed as a result of
this advertising makes it possible for the company
to select the very best orders at the best prices and
largely increases its gross business and its net in-
come. Instead of two orders and possibly two ranges
of price to select from the company may have six
or eight orders and an equal number of price ranges
to select from. Is that not worth advertising for?
Milk is good@ — but cream is much better.

TIME—THE INVALUABLE FACTOR.
(New Haven, Conn., Register.)

Time has been reckoned as of inestimable value in
warfare since the earliest days. Now once again
that realization comes home to the people of this
day in this country. Hannibal in his Punic cam-
paigns was the first great general on record to men-
tion the elemient in warfare. Napoleon was asked
by one of his generals what he most desired. His
answer was: “That which none of you are able to
give me—time. With time, I can do anything.”
On July 3, 1862, Abraham Lincoln wrote to the Gov=
ernor of Maine: “If I had 50,000 additional troops
here now, I believe I could substantially close the war
in two weeks. But time is everything, and if I get
50,000 new men in a month, I shall have lost 20,000
old ones during the same month, having gained only
30,000 with the difference between old and new troops
still again§t me. - The quicker you send-the fewer
you will have to send.” “Time is everything.” How
familiar that last phrase sounds: “Time is everything.
The quicker you send the fewer you will have to
send,” might have been spoken yesterday. It is the
cry of Lloyd George. It is the cry of Foch. It is the
cry of the Allies’ armies in the field. Haig insists

on the necessity for haste. Lincoln insists that time

is everything. Napoleon, grgatest of generals, knew
the one thing no human power could give him‘ to win
his battles. Hannibal, bewailing the slowness of his
troops on their way from Carthage, realized the abso-
lute dependenceé upon time which war necessita'tesA
Had this country been able to send 2.000,000 troops
to Europe the day we entered the war and were
tey were now — once more “Time is everytaing*
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FAILURES LAST WEEK.,
' Commercial failures last week; as reported by R.
G, Dun & Co. in Canada numbered 15, against 19
the previous week, 11 the preceding week, and 25
last year. Of failures last week in the United States
77 were in the East, 43 South, 53 West, and 24 in the
Pacifie States, and 69 reported 1liabilities of $5,000

or more, against 65 the previous week. P
.

BROMPTON PULP & PAPER CO.

The Brompton Pulp and Paper Co, has acquired
control of a third American Concern, the How!and
Pulp and Paper Co., of Howland, Maine. The
Brompton company also control the Claremont Pa-
per Co, of Claremont, N.H., and the Wyman, Flint &
Sons Co., of Bellows Falls, Vermont. The Howland
Ccmpany has an output of 50 tons of shlphite bag
paper.

TORONTO RAILWAY CO.

The January earnings statement of the Toronto
Railway Company and its subsidiaries showed a net
iimprovement of $6,861 as compared with January of
1917. Gross earnings of $1,068,319 showed an im-
provement of $65,850, but working expenses and other
charges, amounting to $590,657, were higher by $68,-

082, TI'ollowing are comparative figures:
1918, 1917, Change,
Increase.
Gross .. .. .. .. .. $1,069,319 $1,002,469 $65,850
BED, < op swsimnes dn 590,657 531,668 58,989
R O 477,662 470,801 6.861

WINNIPEG STREET RAILWAY CO.

The Winnipeg Street Railway Company apparent-
ly has settled its differences with the city of Win-
nipeg and also with its employees. The Street Rail-
way Company will pay immediately $105,000 due on
1917 percentages to the city. The company has en-
gaged an expert engineer to install the Ganz System
for protection of the service mains against electroly-
sis. It also is pledged to put into effect other meas-
ures by which it will carry out its contract with the
city.

The demands of motormen and conductors in the
gervice of the Street Railway have been granted, ag-
gregating over ’$82,000 a year,

CHANGES IN C. P. R. DIVISIONS.

W. Purvis, general superintendent of the C. P. R,,
“announces the following divisional changes in the
road:

John Boyle, formerly superintendent of Farnham
division, is transferred as superintendent of Browns-
ville division, The division
comprises 412 miles, and embraces Megantic to St.
John, N.B. including terminals at St. John. alss
Mr, Boyle entered the service

Brownsville, Maine,

Fredericton branch.
in 1888, in the train department.

J. . Blair is appointed superintendent at Farn-
ham, with office at Farnham, in place of Mr. Boyle.
This division is 401 miles in extent, and embraces
Montreal to Megantic; Farnham to Newport; Farn-
ham to $t. Guillaume; Farnham to Stanbridge; also
Drummondville branch. Mr. Blair entered the service
in 1914, as yardmaster. He became superintendent
in 1915.

H. J. Humphrey is appointed superintendent of
Laurentian division, with office at Montreal, in place
of W. Tansley, transferred. This division is 52 miles
inn extent, and embraces Montreal to Ottawa, via
North Shore; Montreal to Mount
Agathe; Montreal to Quebec, and all branches, Mr.
Humphrey entered the service in 1912 as operator.

Laurier-Ste.

Recéntly, when Winnipeg had its drive to 'add to
the funds for disposal by the Canadian Red Cross,
each of the Railway Companies with general of-

. fices in that city organized its own campaign for

collection. The subscriptions by employees of the
Canadian Northern alone totalled $9,828.60.

ILLINOIS TRACTION CO.

Gross earnings of the Illinois Tractioh Company
for “the month of March totalled $1,214,044, as com-
pared with $1,089,544 for the clorresponding month
last year.

NEW COMPANIES.

The following new -companies are announced in
the various gazettes:—

FEDERAL CHARTERS.

Beaver Stamping Co., Ltd., Walkerville, $40,000.

Joliette Tobacco Co, Ltd. Joliette, $50,000.

Canadian Granton & Knight, Ltd., Montreal, $100,-
000.

Smith & Tra\/ers Co., Limited, Sudbury, $500,000.

The Hurlbut Co., Ltd., Preston, $150,000.

Canadian Toys, Ltd.,, Hamilton, $100,000.

Canada Oriental Trading Co., Ltd,, Montreal, $50,-
000.

Dodd Heating System, Limited, Toronto, $100,000.

QUEBEC CHARTERS.
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THE COMPA

APRIL CUSTOMS RECEIPTS,

Ottawa, April 30
Customs receipts for the present month totalled
$14,093,175, which is a decrease of $55,981, in com-
parisen with April last year when they totalled $14,-
149,156,

C. P. R, MARCH EARNINGS.

The gross earnings of the Canadian Pacific Railway
System for the month of March amounted to $12,427,=
714, an increase of $2,853,613 over the gross earnings
of February, The operating expenses for March were
$9,435,133, an increase of $452,730 over the preceding
month, leaving the net profits for March at $2,992,781,
compared with $590,898 in February, $1,167,993 in
January, and $3,937,317 in March, 1917, The sgross
earnings for the three monthg of this year amounted
to $32,792,034, working expenses $28,040,361, net pro-
fits $4,7561,673, compared with $8,354,845 in the cor=-
responding period of last year.

The gross earning;..operating expenses and net re-
turns for the three months of 1918 are shown in the
following table:— ) 3
Oper. Net.

3ross,

S;ij,oo‘&ompagnie Medico-Dentaire, I.td., Montreal, 1918, earnings. expenses. profits.
5 : JaAD: s ew 55 3 $10,789,817 $9.621,824 $1,167,993
The Broadway Amusement Co. Ltd, Montreal, Feb. .. .. .... .. 9,574,301 8,983,402 590.898

$20,000. March .. 12,427,714 9,435,133  2992,781
P. B. Lamarre, Ltd., Montreal, $9.000. .

The Canadian Adjustment Bureau., Inc.,
$20,000.

Visitation Island Land Holding Co.; Inc.,
$70,000.

Montreal,

Montreal,

ONTARIO CHARTERS.

Canadian Standard Products, Ltd., St. Catharines,
$100,000.

Colorado-Ontario Development Co., Ltd., Torsnto,
$40,000.

Dress Iissentials, Ltd,, Toronto, $40,000.

Highgate Milling Co, Ltd. Highgate, $80,000.

James & Smith, Ltd., Toronto, $40,000.

Kitchener Furniture Co., Ltd., Kitchener, $40,000.

Lincoln County Greater Production Co., Ltd., St.
Catharines, $25,600.

John Raper Piano Co. Ltd., Ottawa. $1.000.000.

ALBERTA CHARTERS.

Rossum’s, Ltd., Edmonton, $15,000,

Ideal Well Casing Co., Ltd., Calgary, $10.000.

Vanhorn & Stebbins, Limited, Claresholm. $25.000.

Whyte & Orr, Ltd., Daysland, $100,000.

Blenner-Hasset Hourigan, Limited, Taber, $30,000.

R. Moel Hammond, Ltd., Tdmonton, $20,000.

Camrose Exhibition Association, Limited, Camrose,
$10,000.

Pilling Land Co., Ltd., Lethbridge, $10,000,

Kinetic Development Co., Litd., Edmonton, $20,000.

Irma Development Co., Ltd., Irma, $20,000.

Red Dairy Products, Ltd, Red Deer, $20,000.

Jack Thompson Co. Limited, High River, $50,000.

Coronation Development Co., Ltd. Calgary, $20.000.

Merchants’ Browers, Limited, Edmonton, $20,000,

Northern FKisheries Co., Ltd., Calgary, $20,000.

Canadian Lighting & Heating Co., Limited, Idmon-
ton, $20,000. )

BRITISH COLUMBIA CHARTERS.

Vancouver Island Collieries, Ltd.,, Vancouver, S],-'
500,000,

Four Twenty Gold Bar Placer Co., Limited, Van-
couver, $50,000.

Frince Rupert Oileries, Limited, Victoria, $15,000.

Jim Fook Yuen, Ltd., Victoria, $15,000.

Deep Cove Logging Co. Ltd. Vancouver, $20,000.

Camera & Arts, Ltd.. Vancouver, $20,000,

Calder Mountain Copper Co., Ltd., Vancouver, $50,-
0C0. -

The March return, compared with that of a year
ago, follows:

1918, 1917, Increase,
Gross .. .. . $12,427,914 $11,846,542 § 681,371.94
Expenses 9,435,133 7,909,225 1,525,908.40
Det s: o5 v wogeis 2,992,781 3,937,317 x944,536.46

x—Decrease,

NIPISSING MINES CO.

Nipissing Mines Company préesented a very satis-
factory report at the annual meeting held a few days
ago. The yearly average price at which silver was
sold was 83.19 cents per ounce at Cobalt, which is
nearly 2 cents per ounce higher than the New York
vearly average quotation. Production during the
year amounted to 4,212,247 ounces of silver, with a
gross value of $3,756,889. Costs of production and
milling averaged 25.117 cents per ounce or about one
cent higher than in the previous year. Total cost of
production was §$1,057,987, leaving a profit b, $2,-
698.902, or 71.84 per cent, of total output.

No large veins of importance were discovered dur-
ing the vear, and production naturally resulted in a
decrease of ore reserves, which amount to about 600,-
000 ounces., It is estimated that reserves contain
8,076,540 ounces.

R. B.
the adjustment of labor difficulties by putting all

Watson, the general manager, states that

wages on a sliding scale, depending upon the price
of silver, has worked satisfactorily to date, He
says, “it is impossible to forecast with certainty
what the economic conditions will be in 1918 or even
in the immediate future. A controlling factor will be
the price at which silver will sell. If current prices
continue ,at approximately their present level, re-
sults for the coming year should compare favorably
with the year just ended.” The mills are being op-
erated efficiently, and in norma] times would show
material reduction in costs.”

At the annual meeting a large number of share-
holders were present, and J. H, Black, of Toronto,
presided. The Board was re-elected without change.

Operations for the yast year compare as follows:

1917. 1916.

Silver produced (oz.) .. .. .. 4,212,247 4,044,660
¥. G. Evans Co., Ltd., Vancouver, $30,000. Ore milled (tons) 74,187 717,915
Kincaid Waterwheel & Power Co., Limited, Van- Cost of production per ton of ,
couver, $50,000. OF@ w0 o0 wor s wis enee $14.260 $12.529
Bishop & Christie, Ltd., Vancouver, $30,000. Cost of production per oz
Basque Chemical Production Co., Limited, Vancou- silver (ets.) .. .. .... .. 25.117 24.135
ver, $150,000. Average price received per oz. »
Trail Insurance Agency, Lid., Trail, $10,000. (eEBY v is 6o 55 55 en o 83.19 65.661
Stadacona Club, Ltd., Vancouver, $10,000. T’ﬁaa‘tmen( costs per ton, low-
Vancouver Coast Baseball Club, ILtd. Vancouver, grade ore .. A $5.3945 $4.598
$4,000. Bullion recovered from low-grade
HeTald Printing & T’ublishing Co., Limited, Na- ore (o0z.) ., 0oL, 1,932,831 2,133,681
naimo, $50,000. High grade ore reserves (oz.),. 4,682,293 5,031,232
Mainland Motor Co. Limited, Vancouver, $10,000. Mill ore (0Z.) vu vo v we on oo 8,394,247 4,121,907
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Paid-Up Capital
$6,500,000

THE BANK OF

ESTABLISHED 1832

TOTAL ASSETS OVER $130,000,000

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

Reserve Fund
- $12,000,000

NOVA SCOTIA

TORONTO PAPER CO.

The annual report of the Toronto PPaper Company
ghows that book paper industry has prospered dur-
fng the past year. 1'or the year ended March 31st
profits were $198,039, as compuared with $212,794 the
year before, $75,871 two years ago and $58,761 three
years ago.

That is the company held very fully the mdrked
recovery reported for 1916-17. The small decrease
in profits is probably due to the fact that there has
been a deduction for war taxes due in respect to the
previous year, while no provision of the sort ap-
pears to have been necessary a yealr ago, :

After an increased allowance for depreciation and
piyment of bond interest, the company's surplus
balance for the year was $137,499, equal to 18.3 per
cent earned on the capilal stock, against earnings
at the rate of 21.1 per cent a ycar ago, 4.7 per cent
two years ago and 2.6 per cent three years ago. The
balance in profit loss, which was $34777 at the end
of the company’s 1914-15 year has risen to $254,089.
Dividends and bonuses totalling 10 per cent were
piid against 6 per cent in 1916, and nothing in 1915,

Comparisons of profit and loss figures for (hree

years follow:

1917-18. 1916-17. 1915-16,
Profits.. .. .. .. .. .$198,039 $212,794 $75,871
Depree. .. 0 o0 .. .o 32,000 205,000 10.000
PBalance o .$166,039 $I8T. 794 $60,871
Interest .. .. .. .. .. 28540 29,452 20,000
Balunce L $137,499 $158,442 $:15.871
Dividend .. «. .. .. .. 75,000 SO0 svavae

Balance . .$ 62,499 $120,942 $356.871
Preve bale e o0 oo o0 191600 70,648 34,777
PTotal bals <o o o0 +.$264,089 $191,590 $70,648

In the course of his annual report R. S, Waldie,
president, states: “During the past year we built o
new storage warehouse for our raw materials, and
we have at the present time under construction an
extension to our finishing depavtment, which will be
completed this summer. ‘These additions were made

necessary by our expanding business.”

THE PAPER STOCKS.

Paper stocks held the centre of the stage on the
local market during the past week. Brompton led
off and on very active trading sold up to 53 ex-divi-
dend. Spanish Rliver was anolher strong issue both
common and preferred making gains.,  Wayagamack,
Laurentide and Riordon also came in for some atten-
tion.

I'or some months paper stocks have heen more or
less neglected by investors because of the aetion of
the Government in restrioting the profits paper mak-
ers were allowed to make. Despite the handicap
under which paper companies worked they have heen
earning very satisfactory returns and this is in a
large 1nunsnrn'uft‘s0t the Government interference.
In the United States the International Paper Co.
issucd a statement a few weeks ago showing earn-
ings of $34.00 a share. In Canada such firms as Price
Brothers showed net earnings of over 14 per cent;
Brompton nearly 10 per cent on the common, while
Riordon's also showed very large earnings; Spanish

River last year earned nearly 20 per cent on ils
preferred stock as against 2% per cent. in 1915, In
the year which will end on June 30th, 1918, Spanish
River is expected to do even hetter than it did last
.\'I‘J)l'.

In the case of Brompton, the company's purchase
of three mills in the United States is a bullish fac-
tor, one of these mills being a sulphite mill, the pro-
duct of which will be utilized by the Brompton Co.,
in the manufacture of their news, whereby cutting
down m::ntlf;u?turing expenses to the minimum.
Paper companies, both in Canada and the States,
are being careful and economically managed, while
the demand for all kinds of paper products is almost
unlimited, the indications are therefore, that a con-
siderable measure of prosperity can be expected in
the operations of these companies. It would not be
at all surprising to see the Government grant higher
prices for newsprint than ihe temporary price of
$57.00, which is in operation at the present time.

MONTREAL STOCK EXCHANGE.

Over double the business was transacted on the
local exchange last week as in the previous six days
period; the totals for listed shares being 20,916 shares
as compared with 10,307. The chief activity centered
in the pulp and paper stocks with Brompton selling
around H2% ex-dividend, Wayagamack at 50 to 50%,
Riordon gaining 4 points on a dividend increase an-
nouncement and J.aurentide and Spanish River also
aclive and stronger. Altogether on Saturday seven
paper stocks contributed 2,840 shares to the total turn-
over or 80 per cent. of the WS trading.

Apart from the paper issues Canada Steamships
wias about the most active issue.

The volume of business on the Montreal exchange

shofved expansion as compared with the week pre-
ceding, and in shares was about the same as in the
corresponding tveek of 1917. Comparisons follow:

Week ending—

May 4, Apr. 27, May b,

1918. 1918. 1917.

Shaves ww sy ww ss we 20,916 10,307 21,357
BoNds . s+ s we ++$103,100 $107.600 $108,400
Unlisted shares .. .. .. 882 425 320
IR0, DONAN o0 moes wiws oo oo $341,500

ENEMY WHEAT CROP,

In 1912 the wheat crop of thee Teutbnic Empires,
their present allies, and the states now occupied by
them, was 642,300,000 bushels. It reached 593,200,000
in 1915, but fell to 503,400,000 in 1916 and to 430,500,-
000 in 1917. Kven before this very heavy war-time
decrease, Germany herself had to import 90,000.000 to
100,000,00 bushels.

EUROPE'S GRAIN CROP.

Appavently the acreage planted in England to wheat
this year will be considerably larger than in 1917.
In France we imagine that conditions do not-favor a
material increase of production. In view of the great
demands made on the man-power of the Central Em-~
pires for purposes of the offensive efforts on the
western front, it is to be expected that labor shgrtage,
to say nothing of exhaustion of the soil, will stand
in the way of good harvest yields. As regards Russig,
we doubt that conditiong in that coﬁntry will permit
the production of anything like a normal crop.

BRAZILIAN TRACTION CO.

Traffic earnings' of the Brazilian Traction Com-
pany for the month of March amounted to 8,094,000
milreis. High fuel costs provide a formidable obs-
tacle In figuring the net, however, and operating ex-
penses for the month were a little in excess of fifty
per cent. of the gross.

Comparisons for the first quarter of the year are
as fellows:

Deec.

1918. Gross. Net. in Net
January .. .. .. .. 7,837,000 3,696,000 306,000
February . .. 7,315,000 3,565,000 320,000
March .. .. .. .. .. 8,094,000 3,925,000 2’26.000

APRIL RAILROAD EARNINGS.

Canada’s three principal railroads ecstablished a
record for gross earnings in April, the three systems
reporting aggregate receipts of $23,084,035, an in-
crease of $2,847,924 or 14.1 per cent. over the high
record established in April a year ago. As com-
pared with April, 1915, the increase is well on to
$10,000,000.

Grand Trunk’s increase amounted to $1,233,724, or
upwards of 25 per cenf. Thé gross earnings as com-
piled from the weekly statements, completed with
the returns for the last nine days of the month,
issued yesterday, show the following comparisons
with April, 1917,

Road. April gross. Increase. P.C.
G Po By wis @ ..$16,007,000 $ 971,000 8.0
G T: R: ¢ wis 6,118,935 1,233,724 25.2
C.N. R 3¢ a3 s 3,958,100 643,200 19.7
Total.. .. .. . ..$23,084,035 $2,847,924 14.1
THE
’ (PUBLISHED ANNUALLY)
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Tonables traders throughout the world to com-
municate direct with English

MANUFACTURERS AND .DEALERS

in each class of goods. Besides being a com-
plete commercial guide to Iondon and its
suburhs the Director contains lists of

EXPORT MERCHANTS
with the goods they ship, and the- Colonial
and Foreign markets they supply;
STEAMSHIP LINES
arranged under the ports to which they sail,
and indicating the approximate sailings;
PROVINCIAL TRADE NOTICES.
of leading manufacturers, merchants, etc., in
the principal provincial towns and industrial
centres of the United Kingdom.

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

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

THE LONDON DIRECTORY CO.
LIMITED.,
25 Abchurch Lane, London, E. C.

!

The Canadian Bank

of Commerce

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

SIR JOHN AIRD, General Manager.
H. V. F. JONES, Assistant General Manager.

Capital Paid Up,  $15,000,000
Reserve F upd, - $13,500,000

——

SAVINGS BANK BUSINESS

Security, convenience and courtesy are
assured to all who deposit their savings

with this Bank. TR

If it is not convenient for you to wigit
the Bank personally, you may open your
account entirely by mail. .
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THE JOURNAL OF COMMERCE.

'BANK OF FRANCE STATEMENT. -

The Bank of France, in_its weekly statement, re-
ports the following changes for the week: Gold hold-
ings increased 794,000 francs; silver holdings in-
creased 46,000 francs; notes in circulation increased
337,875,000 francs; general deposits decreased 81,247,-
000 francs; bills discounted decreased 177,890,000
francs; Treasury deposits decreased 15,699,000 franes;
advances decreased 39,749,000.

~. U. 8. BANK CLEARINGS.

Total bank exchanges last week at the principal
cities in the United States, according to Dun’s Re-
view, amounted to $5,261,239,396, a decrease of 11.6

* per cent. as compared with the same week last year.

New York City reported a loss of 19.5 per cent, and
this largely accounted for the falling off.from a year
ago inasmuch as most of the cities outside the
metropolis showed more or less gain and the aggre-
gate at all points was 5.3 per cent. larger than for

" this week in 1917. Compared with two years ago,
"however, the comparison in every respect was ex-

tremely favorable, there being an increase at New
York of 3.9 per cent and at the remaining cities
35.0 per cent, while the grand total was 13.7 per cent
in excess of the corresponding period in 1916. At
some poirits there is gratifying improvement over
both years. Notably, Boston with gains of 7.4 and
11.4 per cent; Baltimore, 41.8 and 36.0; Cincinnati,
49.9 and 70.7; St. Louis, 6.5 and 37.0; Kansas City,
27.6 and 97.5; Louisville, 22.9 and 22.4; and New
Orleans, 33.3 and 117.5 per cent.

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

) 1918. 1917. 1916.

April .. .. .. ..$873,208,000 $904,421,000 $683,182,000
March .. .. .. 855,161,000 810 518,000 700,334,000
. 868,834,000 867,567,000 704,387,000
876,845,000 861,252,000 690,262,000

February. ..
January .. .. ..

BANK CLEARINGS.

The bank clearings at 17 Canadian cities aggregat-
ed $231,445,981 for the week ended May 2, against
$298,157,773 for the corresponding week a year ago,
a decrease of $66,711,792. Winnipeg, with clearings
of $46,000,000, in round numbers, showed a decrease
of $53,000,000. Local clearings also were much low-
er. a total of $76,000,000 showing a decrease of $20,-
000,000, Good gains were made by Toronto and Van-

couver, the former with an increase ,of $5,000,000,

and the latter with one of $2,000,000. —Following are
thie clearings for the past -week with comparisons:

1918. 1937,
Mdntreal .., .* «o oo oo $76,407,834 $96,380,501
TOronto .. .. oo oo «o o00. 68,684,677 63,528,236
Winnipeg .. .. «o «+ .. .. 46,937,700 100,640,605
ValICOUVEr .o s o5 s wo e 10,185,473 8,004,440
OttaWE ss oo o5 ww ww o we 6,557,105 6,666,546
QUeDEs i ws as ww sv s wen 4,615,628 4,687,170
Edmonton .. ¢ s¢ s oo 2,959,246 2,613,840
Reging, ..o a5 ww se o8 o6& @ 2,904,407 2,820,905
London .. ee es .e e. o. 2,453,198 2,533,999
Victoria .. «¢ eo o0 oo oo 2,196,200 1,737,417
St Johf .o «0 wo e 2w @0 2,054,859 2,094,502
Saskatoon .. «e eo o5 oo o 1,588,550 1,848,505
Moose JaW .. oo o2 os se 1,205,434 1,846,423
Lethbridge «¢ oo oo oo oo 790,000 900 042
PeterROro .. .. «o oo vo e 783,471 662,073
Fort William «¢ ¢« «0 e 578,092 607,473
Kitchener .. o« oo oo s s0 541,107 565,282

TotalS .o oo oo se oo oo $231,244,775  $296,100,748

BANK OF HAMILTON OPENS NEW
: BRANCH. A

The Bank of Hamilton has opened another branch
in Winnipeg, which is to be known as the Portage
and Garry Branch, under' the management of ‘Mr. G
V. Pearce, formerly manager at Port Arthur.

'

BANK OF ENGLAND STATEMENT.

. « London, Mz{y 2.
The weekly statement of the Bank of England shows
the following changes:
Total reserve .. .: e s sosoves ..Dec. £675,000

Circulation .. .. v wwsewemesss wier v «INCs 1,020,000
BOUllih s we 55 we w8 ww a3 s sw a2 <INCs 355
Other securities .. . .. .. .. .. ..Dec 1,980,000
Public deposits .. .. .. .. .. .. ..Dec. 458,000
Other deposits .. .. .. .. .. .. ..Dec. 2,602,000
Notes reserve .. .. .. <. ++ +. «...Dec. 681,000

Government securities io ww »oDEC. 264,000
The proportion of the bank’s reserve to liability this
week is 17.65 per cent.; last week it was 17.74 per
cent.
Bank rate, 5 per cent.

APRIL BANK CLEARINGS.

The April bank clearings all show good gains ex-
cept Winnipeg and Calgary, which are the only Can-
adian cities in a list of nineteen to report a decrease
in bank clearings for the month, as compared with
April a month ago. Winnipeg’'s decline was heavy,
about 61 millions, but the change at Edmonton was
nominal. Good gains are shown in the East, Mont-
real figures being up 2’9% millions, and Toronto's

131% millions, while substantial gains are reported

from the Maritime Provinces and ?ritish Columbia.
April figures for 1918 and 1917 compare as follows:

1918 1917,
Montreal .. .. .. .. .. .. $373,807,451 $344,245,448
TOronto ¢y e sw  se ws 276,705,355 263,225,159

Winnipeg oo  cove 5o 5w e 210,246,242 271,543,933
Ottawa  a. <sis, van ps. on 28,162,050 _ 23,528,121

Hamilton «u &5 w5 we as e 23,077,288 19,700,732
QuUebeT i wi we s as Ee 19,554,533 17,343,012
HallfaX o 5 a6 we ewed 17,929,142 11,642,207
London .. .. .. .¢ «o oo 11,000,219 9,842,802
Brantford .. .. ce oo gie g 4,114,903 3,357,716
Sherbrooke: .. ws s we oo 3,650,769 2,590,563
Peterboro s ws s s 3,650,265 2,622,697
Kitchener .. <« «i o5 on 2,823,650 2,567,848
Fort William .. .. .. .. 2,568,288 2,113,474
St. Johge .. .. vevv vvne ws 10,090,509 9,469,569
Vancouver .. .... .. 42,984,756 30,338,013
Calgary ... s we o5 we ww 28,935,805 28,954,474
Edmonton .. s svvs es s 15,253,898 10,975,064
RepIng oy sw swnw 23 we w9 15,104,525 11,822,927
Vietoria; s s we we 55 e 8,856,111 6,931,714

GO THROUGH WITH IT.

Former President Taft expresses the opinion that
it will require 5,000,000 or maybe 7,000,000 American
soldiers, and several years rof hard work, to smash
Germany, and says “this plan and preparation should
begin now.” That is the right spirit. Germany must_
be smashed if it takes 10,000,000 Americans and ten
years. There is no way out but through. There is
no possible peace save a peace based upon a decisive
defeat of Germany.—Louisville Courier-Journal.

all parts of

EST’D 1873

THE /

STANDARD BANK

OF CANADA
HEAD OFFICE - TORONTO

Money Orders and Drafts are
issued by this Bank payable in

the world. 234

MONTREAL BRANCH

E. C. Green,

Maneger,

186 St. James Street

Victory Loan
Securities

ers for moderate amounts for one year, free of
charge,

A special Savings Department has recently
been opened. Deposits of $1 and upwards re-

ceived,

' THE DOMINION BANK-

160 St. James Street, - - Montreal
C. A. BOGERT, General Manager
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THE

Dominion Savings
AND o

Investment Society

Capital - - - $1,000,000.00

Reserve - - - 250,000.00

Interest on Deposits, 3 1-29,
Interest on Debentures, 5%,
payable half-yearly.

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

President Managing Director
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ABusz'ness Founded 1795

AMERICAN BANK
NOTE COMPANY

Incorporated by Act of the Parliardent of Canaca
ENGRAVERS AND PRINTERS
BANK NOTES AND CHEQUES
CORPORATION BONDS
STOCK CERTIFICATES
MUNICIPAL DF.BENTURES
and other MONETARY DOCUMENTS.
Head Office and Works: OTTAWA.
Rranches:—

MONTREAL, sank of Ottawa Building.

TORONTO, 1Y Melinda 3treet.
WINNIPEG, Union Bank Building.

ESTABLISHED 1872,

BN OF FAMILTON

Head Office: HAMILTON

s _¢

CAPITAL AUTHORIZED ... 5,000,000
CAPITAL PAID UP......... 3,000,000
SURPLUS . ........... 3500000
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Molsons Bank

Incorporated by Act of Parliament 1855.

$4,000,000

Paid-up Capital -

Reserve Fund - $4,800,000
Head Office - Montreal
COLLECTIONS

Collections may be made through this Bank
in all parts of the Dominion, and in every part
of the Civilized World through our Agents and
Correspondents, and returns promptly re-
mitted at lowest rates of exchange.
COMMERCIAL LETTERS OF CREDIT AND
TRAVELLERS’ CIRCULAR LETTERS issued,
available in all parts of the World.

Edward C. Pratt, - General Manager

THE

, Royal Bank of Canada

Incorporated 1869

Capital Authorized e « = « » $25,000000
Capital Paid-up = e =~ =« « o $12,911,700
Reserve Funds. , « =« « = « = $14.564.000
Total] Assets « o « = = = $335,000,000

HEAD OFFICE: MONTREAL

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

3656 Branches in CANADA and NEWFOUND-

LAND; 56 Branches in CUBA, PORTO RICO,

DOMINICAN REPUBLIC,COSTA RICA, VENE-
ZUELA and BRITISH WEST INDIES.

LONDON, Eng. NEW YORK
Princes Street, E. C. Cor. William & Cedar St.

SAVINGS DEPARTMENTS at all Branches

(ESTABLISHED IN 1836)
Incorporated by Royal Charter in 1840,

— THE —

BANK OF BRITISH NORTH AMERICA

Paid-Up Capital, $4,866,666.
Reserve Fund, $3,017,333.

Head Office: b Gracechurch St., London, E.C, 3
Head Office in Canada: St. James St., Montreal,
H. B. MACKENZIE, General Manager,

- Advisory Committee in Montreal:

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

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

Agents for the Colonial Bank, West Indies.

Drafts, Money Orders, Circular Letters of
Credit and Travellers' Cheques issued negotiable
in all parts of the woTld,

SAVINGS DEPARTMENT AT ALL BRANCHES
G. B. GERRARD, Manager, Montreal Branch.

Home Bank of Canada

Branches and Connections
Throughout Canada.
Montreal Offices:

Transportation Bldg. St.
James Street.

Hochelaga Branch:

Cor. Davidson and Ontario
Streets.

VYerdun Branch:
18 Wellington Street.

Original “The dollar yeu deposit in the bank
Charter makes three parties better off: your-
1854, self, the bank and t!u party whe ber-

‘vows from the bank’

The Budget

(Concluded from Page 4.)

mitted to sell in a restricted way securities in the
United States. The United States may buy more
from us during this year, on account of war and“
other purposes, than she did last year. I helieve
she will. We may, during the war, and should, as a
people, buy less of the United States of non-essential
articles. Great Britain may arrange with us to
pay in pounds sterling for what merchandise our peo-
ple buy from her, and what Canadians owe her peo-
ple for interest, the Government collecting here, under
suitable arrangements, the interest and merchandise
accounts due the people of Great Britain by our
people, and with it buying Additional Canadian pro-
ducts and shipping them overseas. At any rate,
there, in rough outline, is the problem of the Can-
adian people to-day, in carrying on our part of the
war, and in part, our trade and commerce, and mak-
ing possible the productions and activities of the man-
ufacturer, farmer, fisherman and lumberman, and
such, in part, is the method employed in bringing
about that end.

ALl the close of his speech Mr. Maclean gave notice
of resolutions providing for new taxation to the
following effect; estimated to yield about fifty mil-
lion dellars additional revenue:

The exemptions allowed under the Income Tax
Act are to be reduced from $1,500 to $1,000 in the
case of unmarried persons and from $3,000 to $2,000
in the case of married persons. )

Furthermore, in the case of a married couple living
together, only one éxemption is to be allowed and the
incomes of the pair are to be regarded as one in-
come. The rate of taxation is to be two per cent. on
incomes from $1,000 to $1,500, in, the case of unmar-
ried persons, widows or widowers without dependent
children and a like rate from $2,000 to $3,000 in the
case of all other pemsons.

The normal tax on incomes above the maxima
cited above will be four per cent. llowever, an im-
portant change is being made in the act which will
provide for an exemption of $200 of the income of
parents for each of their children under sixteen years
of age.

The other amendments to the act will result in
the taking of a larger toll than heretofore from the
fncomes of the rich.

A new classification and rate is proposed for in-
comes above $50,000, namely, 15 per cent. on the
amount from $50,000 up to $75,000; 20 per cent. from
$75,000 to $100,000; 25 per cent. from $100,000 to $200,-
000; 30 per cent. on the amount between $200,000 and
$400,000; 35 per cent. on the amount between $400,-
000 and $600,000; 40 per cent, on the amount befween
$600,000 and $800,000; 45 per cent. on the amount
hetween $800,000 and $1,000,000, and 50 per cent. of all
in excess of $1,000,000,

In addition, a surtax to remain in force during the
war is being imposed. It is, in fact, a tax upon the
amount payable under other provisions of the act.
That surtax will be levied as follows: IFive per cent.
of the tax payable upon incomes in excess of $6,000
but not exceeding $10,000; 10 per cent. of the tax
payable on incomes in excess of $10,000 but not ex-
ceeding $100,000; 15 per cent. of the tax payable
on incomes' exceeding $100,000 but not exceeding
$200,000; 35 per cent. of the tax payable on income
exceeding $200,000.

The income tax payable by corporations and joint
stock companies under the act is increased fronr 4
per cent. on income in excess of $3,000 to 6 per cent.

Such concerns are not called upon to pay a double
tax. An adjustment as between payments under the
Income Tax Act and the Business Profits War Tax
act is provided for.

The Minister announced the intention of the Gov-
ernment to move for the re-enactment of the Busi-
ness Profits War Tax Act. In providing for the
continuance of that legislation in force for another
yvear the Government is providing for the taxation of
business firms employing capital of $25,000 and up-
wards,

Under the old act no concern with less than $50,-
000 capital was taxed. The rate of taxation to be
levied upon companies and partnerships employing
from $25,000 to $50,000 will be one-quarter of all
profits in excess of ten per cent. per annum upon the
capital, )

" TAXES OPT TEA AND COFFEE.

Canada is to have a tax upon tea, such ag has been

in force in England for many years. Tea, which has

heretoforé between admitted to Canada free of cus-

toms' duties, will hereafter be subject to a duty of 10
cents a pound. ; %

Moreover, all tea stocks, exceeding 1,000 pounds,
held by any importer or dealer, will be subject to a
war excise tax of like amount.

The taxation on tea and coffee will, it is estimated,
bring a revenue of three million or four million dol-
lars into the treasury.

Its imposition has necessitated the levying of in-
creased customs duties on coffee and chicory.

The duties upon those commodities in their various
forms are sliéhtly more than doubled.

Both excise and customs duties on tobacco in its
various forms are increased.

The excise duties on manufactured tobacco are
raised from 10 cents a pound to 20 cents a pound,
those on cigars from $3 to $6 a thousand; on cigars
in packages containing less than ten, from $4 to $7
a thousand; on cigarettes weighing not more than 3
pounds a thousand, from $3 to $6 a_thousands; on
cigarettes weighing more than three pounds a thous-
and, from $8 to $11 a thousand.

The excise impost on foreign leaf tobacco has been
raised from 28 to 40 cents a pound, and on foreign
leaf tobacco, stemmed, from 42 to 60 cents a pound.

Canadian grown tobacco will be liable to a tax of
only five cents a pound.

Customs duties on tobacco are also increased.

The duty on cigars and cigarettes will be raised
60 cents a pound; that on cut tobacco 30 cents a pound
and that on manufactured tobacco and snuff 30 cents
a pound.

From the increase in the tobacco taxation, it is
estimated an increase in revenue of some $8,000,000
will be derived.

The taxes to be levied upon matches and playing
cards will be collected by means 6f stamps. To each
box of matches will have to be affixed a stamp of the
value of one cent for every hundred matches, and
to each pack of cards a stamp to the value of eight
cents.

In respect of the tax to be imposed upon automo-
biles, gramophones, mechanical piano and organ
players, and jewellery, the amount payable will be
10 per cent. on the selling_price in the case of articles
manufactured in Canada, and 10 pef cent, of the
“duty paid value” of articles imported.- That is to
say, the Government will levy the tax on the im-
ported automobile upon the amount at which it is
valued for customs taxation plus the amount of cus-
toms duty payable,

On motor cars the present customs duty is 35 per
cent. ad valorem plus 7% per cent. war duty.

A tax of general interest is that relating to sleep-
ing car berths and parlor car seats.

Instead of a flat rate, a rate of 10 per cent. of the
price for each berth with a minimum rate of 25 cents
is charged. On parlor car seats the tax is increased
from five cents to ten cents per seat.

On so called temperance drinks in the manufacture
of which malt, rice or corn is used, a customs duty
of 40 per cent. ad valorem will be collected instead of
the present duty of 25 per cent.

SUMMARY OF THE NEW TAXATION.

Increased taxation imposed upon income but with
exemption for families with dependent children.

Corporation income tax increased from 4 to 6
per cent. and Business Profits War Tax to be re-
enacted with extension of tax (o businesses employ-
ing capital as low as $25,000.

Excise duties on manufactured tobacco increased
from 10 cents to 20 cents per pound; on cigars from
$3 to 86 a thousand: on cigarettes from $3 to
$6 a thousand; on foreign raw leaf tobacco from
28 cents to 40 cents a pound; on foreign raw leaf
tobacco stemmed, from 42 to 46 cents per pound. Ex-
cise duty of 5 cents a pound imposed on raw leaf
tobacco grown in Canada.

Custom duties on imported cut and manufactured
tobaccos increased by 30 cents a pound and duties
on cigars and cigarettes increased 60 cents a pound.

Customs duty of 10 cents a pound placed on tea
and duties on coffee and chicory correspondingly in-
creased. Excise duty of 10 cents a pound levied on
tea in dealers hands.

Tax on sleeping car berths and parlor car seats
increased.

Excise taxes on matches and playing cards and
specific duty of five cents per lineal foot placed on
moving picture films.

Special war tax of 10 per cent imposed on selling
values Pf automobiles, jewellery, gramophones, me:-
chanical pianos and organ players and records
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UNION ASSURMNGE SOGIETY

LIMITED . .
OF LONDON, ENGLAND

p——
FIRE INSURANCE, AD. 1714,

anada Branch, Montreal:
¢ T. L. ug'BBISEY, Resident Manager.

North-West Branch, Winnipeg:
THOS. BRUCE, Branch Manager.

AGENCIES THROUGHOUT THE DOMINION

— T

HERE IS YOUR OPPORTUNITY

The sudcess which has attended the operations of
the North American Life throughout its history has
made association with the Company particularly
inviting.

The year 1918 promises to be bigger and better than
any heretofore. Some agency openings offer you an
opportunity at this time.

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

NORTH AMERICAN LIFE
ASSURANCE COMPANY

«gOLID AS THE CONTINENT”
HEAD OFFICE . - -« - - TORONTO. Can.

-

e

Founded in 1806.

THE LAW UNION AND ROCK
INSURANCE CO. LIMITED

OF LONDON,

ASSETS EXCEED $48,000,000.
OVER $12,500,000 INVESTED IN CANADA.
FIRE & ACCIDENT RISKS ACCEPTED.

Canadian Head Office:

57 Beaver Hall Hill, MONTREAL

Agents wanted in unrepresented towns in Canada.

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

The London & Lancashire Life
and General Assurance
-Association, Limited

Offers Liberal Contracts ta Capable F.'ld Men

GOOD OPPORTUNITY FOR MEN TO BUILD UP
A PERMANENT CONNECTION

We Particularly Desire Representatives for City of
’ Montreal. . -
Chief Office for Canada:
164 ST. JAMES STREET, MONTREAL,

ALEX. BISSETT - - Manager for Canalfa.

-The Secret of a Wonderful Success-

The rise and progress of the Mutual
Life of Canada has been one of the
romances in the history of Canadian
finance. Less than half a century ago
a small group of men in an obscure
Ontario town determined to establish a
Life Insurance Company that would
‘give the public the maximum of ser-
vice at a minimum of cost. That be-
ing the aim it was, resolved that the
organization should be purely mutual.
Five hundred prospective policyholders
were gathered and formed the nucleus
of the company. From this small be-
ginning in 1870 the company has gone
forward steadily with more regard to
security and mutual serviceableness
than big business. The result is that
the company to-day is enjoying a popu- .
larity that is phenomenal, writing dur-
ing the past year more than $20,000,000
-paid for assurances.

THE MUTUAL LIFE ASSURANCE
Company of Canada
WATERLOO ONTARIO

Assets, $32,165,000. Surplus, $4,764,299.
Assuranees, $123,511,314.

CANADA'S FIRE LOSSES,

Canada’s total ‘loss by ﬂres"ngnce Confederation is
$700,000,000, according to evidence given before Mr.
Justice Masten’s commission, enquiring into fire loSses
and insurance conditions at the sittings held in Tor-
omnto, by J. Grove Smith, of the Dominion Commis-
sion for Conservation. Fires, Mr. Smith said, had
increased at a greater rate than population in the
last fifty years, and he advocated a more searching
enquiry after every fire., He also favored lightning
rods and automatic sprinklers 4s/preventatives,

“Jocal politics, Mr. Smith assert;tl, were, to a large
extent, responsible for the laxi of enforeement of
fire regulations, as no municlpaez)tficial was inclined
to jeopardize his position by attempting to interfere
with the property of a prominent citizen.
sixty per cent. of the loss in Canada was caused by
less than five per cent. of the fires.

Registration OE occupancy, so the authorities might
know the use buildings were put to, and a law com-
pelling insurance agents to see the property they are
insuring, were other suggestions by Mr. Smith for
cutting down fire losses. l o
said the

“Since Confederation,” Mr. Smith

loss to Canada has amounted to $350,000,000,
exclusive of forest fires, and Including forest
fires the total loss is §700,000,000. In addition,

the cost of equipment, protection, etc., from fire, was
$150,000,000, and in insurance premiums $197,000,000.
The total cost to the country in respect to fires has
amounted to over $1,000,000,000.

The waste has been increasing rapidly, and the cost

per capita of the value of insurance has increased

from $64 per capita in~1870 to $500 in 1916. In 1916-
.18 the value of food products lost by fire amounted
to $16,000,000.

SOLDIERS’' INSURANCE vs. PENSIONS.

There is one matter of public policy for America
at war about which there seems to be no disagree-
ment and no inclination to debate; and that is the
decision to protect soldiers and their dependents
against suffering, resulting from sickness or injuries
incurred in military service by means of Msurance
rather than pensions. The old pension system was
expensive and in many ways unsatisfactory. The
new system is very much more businesslike, and
will work far better, both for the %government and
for the soldiers and their families.

On June 30, 1916, there were on the
pension office 235,536 names of widows of Civil War

.
The total number of pensioners of the

roll of the

veterans.
government at that time was 709,572.

The total amounts paid to pehsioners of our vari-
ous wars have been as follows: Revolutionary War,
seventy million dollars; War of 1812, forty-five mil-
lions; Indian wars, thirteen millions; the Mexican
‘War, fifty millions; the Civil War, up to 1917, $4,-
765,075,020; and the Spanish War and the Philippine
Thus more than

insurrection, fifty-three millions.

five billion dollars has been paid out in pensions for
military service. -

When the United States took up arms in defense
of the peace of the world in this greatest of all wars,
it was apparent that a better system must be de-
vised and put into early operation. In October of
1917 a law was passed by Congress and approved
by the President by which $141,000,000 was appro-
priated for military and naval family
$12,150,000 for compensation _fi)r disabling injuries,
and $23,000,000 for life insurance. The care of the
soldiers’ dependents is now assured by process of
law, and full is made for the care of
soldiers rendered helpless by sickness or wounds.
And the soldier may buy $5,000 worth of insurance
at $3.25 a month if he is 21, $3.45 a month, if he is 30,
and at corresponding rates for other ages. He may,
if he so desires, take out a pelicy as high as $10,000,-
A five-thousand-dollar policy yields a monthly pay-
ment to the. beneficiary of $28.57, almost equal to
the highest amount that used to be paid in a pen-

-allowance,

provision

sion to the relative of a private soldier.

General Pershing’s army in France took out pole
icies‘aggregating at least $900,000,000. The men in
gervice at home also teock advantage of the oppor-
tunity to insure their lives; at Camp Dix 98 per cent.
of the officers and men took out policies.—Edward
N. Teall, in St. Nicholasa
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One morning the coffee was feeling: stronger than
usual—full of grit, ldon’t you kmnow., He brawled:
“Hey, Mess Sergeant, ’'s this coffee? Looks more
like mud to me!” “Well,” answered the M. S, “it
was ground this morning.” k %

“To be. happy a man needs a wonderful digestion
and a woman needs beautiful attire.” “Yes,” com-
mented Miss Cayenne of the Washington Star, ‘“one
wants the stomach of an ostrich and the other wants

the feathers.”

“And do you like to go to church?’ asked the
visitor of the minister’s little son. “I should say I do,”
the boy replied. “Why, it’s just grand to hear dad
talking for an hour and mother never allowed .to say
a word.”

“I understand your automobile has got you into troue-
ble.”
or another,” replied Mr. Chuggins.
get arrested for speeding.

“It’s always getting me into trouble one way
“When it runs I.
When it refuses to run
I get arrested for profanity,”

Peace crank.—You agree with me that we should
not humiliate Germany ?
—I do, sir!

Tommy (from the Somme)
What I say is—shoot 'er erown prince,

'ang the Kaiser, blow ’er blinkin® ships out of the

water, disband ‘er army, break 'er up into small

states, refuse to trade with 'er on any conditions,

but—don’t 'umiliate ’er!"

An agitated neighbor had just informed Mrs. War-
ren that her son was at the top of a telegraph pole‘
‘When the boy had been coaxed back
to earth again, his mother remonstrated, according to
the Christian Herald.

in the vicinity.

‘“Tad, I've told you how dang-
erous that is; now why will you persist in climbing
those poles?” “But, ma,” exclaimed the boy in an

aggrieved tone, “I have to have some fresh air!”

A naval officer, wishing to bathe in a Ceylon river,
asked a native to show him a place where there were
no alligators.

The native took him to a pool close to the estuary.
The officer enjoyed the dip. While drying himself
he asked his guide why there were never any alli-
gators in that pool.

“Because, sah,” the Cingalese replied, ‘‘they plenty
'fraid of shark.”

A lawyer travelling through Alabama was much
interested in Uncle Ned.
eh?” said he,

“Yas, sah,” said Uncle Ned.

“How thrilling!"”
war you got your freedom, eh:”

“No, sah,” said Ned, gloomily. “1 didn't git mah
freedom, sah. After de war I done got married!"
—Case and Comment.

“So you were once a slave,

said the lawyer. “And after the

The first Tommy was ruddy of countenance, with
a huge beard@ of the hue politely known as auburn.

The second was smooth-shaven., “I useter have a

-beard like that till I saw meself in the glass. Then
I cut it off.”

But the bearded man was not dismayed.

“Much better *ave left it on, mate,” he returned
gently. “I useter have a. face like yours till I saw
it in the glass. Then I growed this beard.” — Every-
body’s Magazine.

A Philadelphia woman was condemning our ultra~
smart society. - “This war, no doubt, will do this
branch of society good,” she said. “It is a sadly
materialistic lot of people. I know a girl, who, after
being educated at the Sacre Coeur, came out just be-
fore the war., She was a clever girl, and at_one of
her first dinners she talked very brilliantly about Ber-
nard Shaw, Wells, Anatole France and: other litéiary
lions of the day. But her mother growled om th_el
way home in the. motor. ‘Never let me hear .you
talk about books in society again!” ‘Why hot, mame-
ma? the girl from the Sacre Coeur asked in aston-
ishment. ‘Because,’ hissed her mother, ‘everybody
will think you once worked in a book shop.{"
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Solid Growth

Up-to-date  business methods,
backed by an unbroken record of
fair-dealing with its policyholders,
have achieved for the Sun Life of
(‘anada a phenomenal growth.

Assurances in  Iorce have more
than doubled in the past seven
vears, and have more than frebled
in the past eleven years.

To-day, they exceed by far those
of any Canadian life assurance comn-

pany.

SUN LIFE Aszuranicie
Coiwes 1t OF (CANADA

HeEAD QFFrICE -MONTREAL

AN IDEAI, INCOME

can he secured to yonr Beneficiary with
Absolute  Security by  Insuring 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 the
DOMINION GOVERNMENT in cream of
Canadian Securities.
or full information regarding the most liberal
Monthly Income Tolicy on the marvkel write, stating

ase ot nearest hirthday, to

WALTER |. JOSEPH, Manager.

Province of Quebec and Eastern Ontario,
Suite 502 McGILL BLDG, MONTREAL, QUE,

Commercial Union Assuracnce

Company, Limited.
OF LONDON, ENGLAND,

The largest general Insurance Company in the World.

Capital I'ully Subseribed - - - = - 8§ 14,750,000
Capital DP’aid Up - - - - - e e 1,475,000
Life Ifund and Special Trast Funds - - 76,691,635
Total Annual Income [Dxceeds - - - 51,000,000
Total 'unds kxceed - - - - - < - 151,500,000
Total Fire losses Paid - - - - <« - 193,774,045
Deposit with Dominion Government - - 1,245,467

(As at 31st December, 1916.)
Head Office, Canadian Branch:
Commercial Union Bldgs, 2382-236 St. James Street,
Montreal. Que.

Applications for Agenciey solicited in unrepresented
districts,

J. McGREGOR - Manager Canadian Branch.
W. S. JOPLING . - Assistant Manager.
T

$5,000

Provision for your home, plus

$50 A MONTH

Indemnity for yourself.

OUR NEW SPECIAL INDEMNITY
POLICY

Shares in Dividends

Waives all premiums if you become totally dis-
abled,

Pays you thereafter $60 a month for life.

’ays §5,000 in full to your family no matter how
many monthly cheques you may live to
recelive.

Ask for Particulars.

CANADA LIFE

TORONTO

PENNSYLVANIA FIRE LEGISLATION.
"In an effort to lessen fire losses the State of
Pennsylvania has put some very drastic legislation
on its statue hookg. Part of the enactment declares
that, in addition to other penalties arising out of
neglect of the fire laws, persons shall be liable, in civil
action, for the payment of all costs and expenses in-
curred by the fire department in stamping out fires.
“The amount of such costs,” the measure declares
“shall be determined by the director of the Depart-
ment of Public Safety, based upon the wages of the
firemen and other offices for the time they were en-
gaged in the extinguishment or the attempt to ex-
tinguish such fire; a reasonable amount as rentat
for the use of fire apparatus, also the cost of the
water used in putting out of fires, with an additional
amount of ten per cent of the total amount as super-
visory or overhead charges — all of which shall be

paid into the civic treasuries.”

MAKE THIS OUR PENANCE LOAN.

(New York Tribune.)

Our outlay in the first year, aside from loans, was
rather less lhun‘lhut of any of the four principal
belligerents — England, Germany, France and Russia
—in their first year of the struggle. Proportional to
its population and resources, it may be said in a very
rough way that the United States in its initial vear
made about cone-third as large a contribution to the
war o8 our chief allies or our chief antagonist made.
This, of course, excludes loans to the allies, because
these are secured chiefly by the bonds and obliga-
tions of France and England. .

Only about $15,000,000 was lost to Russia. Jut
even if we put together all our loans and all our ex-
penditures our outlay in the twelve months falls
considerably short of that of little England for the
same period.

We have two and one-half times the papulation of
dreat Lirttain and nearly double its industrial and
banking strength. Our output of steel, for example,
bifore the war was more than iwice that of Great
Britain.

ingiund’s expenditures for the last year, including
loans to hr\‘r allies, amounted to $11,500,000,000,

A proportional expenditure by the United States
would have been at least $22,000,000,000. And if we
Were to compare our resources now, swollen by three
unparalleled years of war profits, with those of Eng-
Innd, depleted now" after three years of a grim and
gruclling struggle, the relative expenditure might eas-
ily have been above $30,000,000,000.

In these three and a half years, it will be remem-
bered, more than two-thirds of Britain’s adult male
girength has been at one time or another enlisted in
her army and navy.

When we have raised a proportional army we shall
have sent to France 17,000,000 men!

But it will be said that we are far overseas, 3,000
miles away from the seat of war. Secrétary Baker
reminded us of that in framing our excuses.

Well, our nei:hbnr on the northern border has
already raised, by volunteer action, an army of 400,000
men, and is now gathering another hundred thousand
by conscription, Canada hag about one-sixteenth the
populationn of the United States.

An army of half a million men, therefore, for Can-
adi would be the equivalent of an army of 8,000,000
men for the United States.

Canadian war loans to date aggregate $76,000,000.
The equivalent of this for the United States would
be $12,000,000,000.

And far-away Australia has done even better. Her
new loan, which will call for $100,000,000, closes this
week. Tt will bring the total of loans well above
$600,000,000. A proportional amount for the United
States would mean $15,000,000,000.

England’'s total expenditures to date are very near-
1y $35,000,000,000. Of this her total of loans to her
allies reaches nearly $7,500,000,000,

When we shall have made a proportional outlay
our loans to our allies will reach at least $15,000,000,-
000, and our own direct war expenditures will have
been $60,000,000,000.

We cite these figures at the present time lest any
one should imagine that we have made, to date, any
sreat sacr fice in this war or any heroic effort to win
the war. The figures for France are parallel and on
the same sealc, What England has done I'rance has
dure.—New Yark Tribune

CANADIAN TRADE EXPANSION SINCE
THE BEGINNING OF THE WAR.

The trade returns for the fiscal year just ended

as issued by the Census and Statistics Office, show
that the volume of the external trade of Canada
is now greater than at any previous period in the
hist’ory of the Dominion. For the fiscal year ended
March 31, 1918, the grand total of the imports for
consumption and exports of Canadian merchandise
—taking no account of the movement of coin and
bullion — was over two billions and a half of dollars.

Imports for consumption for the fiscal year 1918
were greater by 56 per cent than for the year just
prior to the war, viz.:—the fiscal year 1914. TUnder
the stimulus of war orders, the export trade shows a
still greater development, exports of Canadian goods
for the fiscal year 1918 exceeding in value similar
exports in 1914 by 256 per cent.

The total tradk for Canada—Imports for con-
sumption and exports of Canadian produce amounted
to $2,502,549,635, for the fiscal year ended March 31,
1918, while the value for similar trade for the fiscal
year just prior to the war amounted to $1,050.015 583,
showing an increase from 1914 to 1918 of $1452504 -
052. This increase is more thap the whole trade for
the fiscal year 1916. The imports of meér-
chandise fux; the ficsal year 1918 were valued
at $962,521,847, and in 1914 at $618,457,144, showing an
increase of $344,064,703, whilst the exports of Can-
adian merchandise in 1918 amounted to $1,540,027,788
and in 1914 to $431,588,439, showing a betterment
from 1914-18, of $1,108,439,349.

From 1914 to 1918 the exports of the mine increased
349,119 to $172,743,081; agricultural products from
$20.623,560 to $32,602,151; the forest from $42,792,137
to $51,899,704; animals and their produce from $53,-
349,119 to $178,743,081; agricultural products from
$198,220,029 to $567,713,584; manufactured goods from
$57,443,452 to $636,602,516,

During the fiscal year 1918 the customs revenue
amounted to $161,588,465; in 1914 the similar revenue
amounted to $107,180,578, showing an increase from
1914 to 1918 of $54,407,887, or about 51 per cent.

BANK OF MONTREAL

NOTI(‘E is hereby given that a DIVIDEND. K OF
TWO-AND-ONE-HALF PER CENT. upon the
paid up Capital Stock of this Institution has been
declared for the current quarter, also a BONUS OF
ONE PER CENT., both payable ¢n and after Satur-
day, the FIRST DAY OF JUNE next, to Shareholders
of record of 30th April, 1918,
By order of the Board.
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 23rd@ April, 1918,

PROFESSIONAL

THE SOCIETY FOR THE ADVANCEMENT OF IN-
STRUCTION IN THE LANGUAGES.-InstructiOn
in the Languages and Mathematics. No. 91 Mance
Street, or telephone East 7302 and ask for Mr. E,
Kay.

HOWARD  ROSS, K.C. EUGENE R. ANGERS

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

‘BI;ACK DIAMOND

FILE WORKS.

Established 1263 Incorporated 1897
Highest Awards at Twelve International Exposit
Special Prize, Gold Medal, Atlanta, 1895,

G. & H. Barnett Co,

PHILADELPHIA, Pa,

ions,

Owned "and Operated by
NICHOLSON FILE COMPANY,

v

o
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Sales.
550
205

1,192
100
82
1,448
2,702
3,947
4,327
2,398
386
568
135
117
250
30
2,936
1,409
333
381
6,758
2,986

35
154
1,328
361
16
50
2,407
820
5,107
70
1,959
405
11,928
186

184
278
53
255
16
35
133

$19,000
2,000
3,000
1,400
2,000
2§,900
163,000
55,100
12,200
1,600
6,000
2,250
3.600
1,000
1,000
1,000
11,200
15,000
" a0
1,000
3,000
2,400
3,000
1,300
8,000

5

150
675
3192
1,742

*Ex

Stocks.
Abitibi .. ¢ ¢ e
Ames-Holden
Do., pref,
Bell Telephone

B.C. Fishing & Packing

Brazilian T. L, & P
Brompton .. .. ..

Can. Car & Foundry ..

Do., pref.
Canada Cement
Do., pref. .. ..
Can, Cottons .. ..
Do., pref.
Can, Gen, Electric
Can. Locomotive

Do., pref.
Can. SS. Lines
Do., pref.

Dom. Canners .. ..

Dom, Iron, pref.
Dom, Stee] Corp.
Dom. Textile

Do., pref.

Howard Smith, pref. ..

Inter. Coal .. ..
Laurentide ..
Lake of Woods ..

Do., pref.
Lyall Construction
Mackay

Do., pref,
Maple Leaf ..
Mont. L. H. & P.
Mont. Cottons
Mont. Telegraph

N. S. Steel & Coal ..

Do., pref.
Ogilvie "Milling

Ont. Stee]l Products

Penmans

Do., pref,
Price Bros. 5
Que..Ry., L. H. &
Riordon Paper

St. Lawrence Flour ..

Do., pref.
Shawinigan
Spanish River

Steel Co. of Canada

Do., pref,

Commerce ..
Merchants
Molsons
Montreal

Nova Scotia ..
Royal

Union .. .. ..

Ames-Holden

Can Cement

Can. Cottons

Can, Rubker

Can, L.oco: «: s

Can. Loan (13‘25)
Do. +1931) .. ..
Do, (1937) <. ..

Cedars Rapids

Dcmi Cottons ..
Dom. Iron

Dom. Textile

Lake of Woods

Taureni‘de

Tiyall oo oo s e

Montreal Power

Mont., Tram. Debs,

Nationa] Breweries

Scotia Steel

Ogilvie “A”

Do. “CM” ., «s =5

Price Bros.
Quebec Ry.
Steel of Can.
Wayagamack

Can, Felt

Do., pref.
Dom, Glass
Laur: Power ..
Tram. Power ..

-dividend.

P.

— Month —
Open. High, Low.
ek 3 43 48 48
s 15 17 15
47 57 47
*130 +130%  *130
- 49 49 49
; 3414 363% 3314
Co 45 52 45
T 1 £ 74 321, 321,
" . 62 7814 62
*593 61 59
90 91 90
v 2§ 57% 60 57
AR { 76 76
102 103 102
58 58 58
we .... 85 85 . 85
3914 4214 3914
=76 763 *76
L.o23Y 27 233
91 9114 91
6034 613 5834
S 8314 89 8314
ve ee .. 100 101 100
5 75 75
Lo 27 27 27
155 164 15414
130 e
S - ) S .
*68 T6%4 *68
5% e
v ve BB wesss pewss
94 98 94
741 801 74
; 50 50 50
$120 ...
66 ...
. 8100 2 e
ve e .. 170 170
25 283
74 76
e B2 L.en 23ees
120 120 120
16 19% 16
117% 11815 117
50 70 50
. 80 30 80
.. *110% 115 *109%
o e 3 14 13
.. BT% 61 57%
89% 91 892
—— BANKS —
... 185 185 185
e 16T 167 167
Lo 179% 179% 179%
210 210 210
L0248 L.
... 208 208 208
i sw 145 150 145
——BONDS
. .. .. 88 38 38
N .. 96% 967% 967%
.81 ...
. 94 94 93
: 85 85 85
o Lol Vs o 9314 9414 9314
is i w024 9254 9214
St i B 9% 9214 917%
. 84 84 84
96 ..isc ssuss
8614 8614 86
97% ... e
100% 100 1004
101 ...
. 98 s s
. 8185 caee mess
272% ...
75 75 5
L ¥ S
100 .
. 100 100 100
80 il i
5
90 9214 89
R 76 L
= UNLISTED SHARES—
ve et e e B mmeee e
25 35 35
3314 37 3314
50 545 50
Sia ram e e ® . 28% 2414 231,

Montreal Stocks in April

Last

sale,
48

*5H8
9014

Net —Year

chge. High. Low.
48 48
+2 17 15
+7 57 47
wie 132 *130
+ 214 49 40
—2 40 32
+ 5% 52 413
% 3214 1814
+15 781% 49%
—11% 61 57
unch. 91 90
t+2 60 4814
unch. *76 76
b | 105 10134
unch, 5915 58
t 1% 85 8hH
bl 431 3914
unch. 781% 6
F3le 27 23%
+ 2% 9114 88
—1% 62 *53
-5 89 803
—1 76 75
—3 30 27
+71% 164 162
..... 136 120%
+10 T6% 62
..... *78 T434
..... 60 60
31 98 94
4 8014 681%
unch. *50 50
..... 120 12
..... 69V, 66
-6 170 146
314 29 2214
1Y 6 65
unch. *120 *120
+2% 1914 15
+ 8 122 1173%
+15% 70 58
.... 80 80
unch. 11614 *107
41, 15 13
2% 61 493,
4% 91 893
unch. 185 185
unch. *167 167
unch. 179 7% 1797
unch. 210 210
..... 248 ¢ 248
unch. 208 208
5 150 143
..... 88 88
— 15 97 96 7%
i 8hH 85
411, 959 9314
g 93% 92,
1 9314 9114
unch. 84 833
..... 97 97
21 8614 84
— 115 10014 10012
..... 93 93
..... 16 2%
—1 7Y% 75
—21% 100 100
..... 60 60
—6 76 5
..... 35 35
1 37 26
4 5454 50
+ % 31 231

FORM BRITISH COMPANIES.

New British companies formed are the British and
Australasian Insurance Company, Ltd.,, London, Eng-
Jand, capital 100;000 pounds; General Marine Under-
writers Association, Ltd., capital 56,000 pounds, and
the Trade Indemnity Company, Ltd. capital 100,060

pounds.

WAR FINANCE.

By C. W. BARRON, in the Boston News Bureau.

A previous article in this series dealing with Wash«-
ington plans for division of the United States into
five great east and west regional railroad systems
allied with shipping on both the Atlantic and Paci-
fic to belt the world in trade and commerce has not
only called forth much favorable comment, but has
stirred Canada to renewed endeavor in railroad ef-
ticiency.

In the Canadian Pacific, Canada has for years had
a wmode! transcontinental and world-around shipping
route. Its efficiency may be shown in a few figures.
With $260,000,000 of common stock, paying 10 per
cent. after $13,200,000 per annum of charges and
show'ng a surplus of $17,000,000 per annum after
dividends,
valies on sea and land that can not be set down at
At the same time the

there have been accumulated property

less thun one billion of value.
Canadian people and government have been trying
to «et up rival, competitive and other pioneer sys-
tems from Nova Scotia to Prince Rupert on the Pa-
cific, with the result of an investment in public funds
of $1,700,000, which colossal sum earns but little more
than half the Canadian Pacific,

A STARTLING CONTRAST. -

If the government continues in its policy and soon
has $2,000,000,000 in Grand Trunks, Grank Trunk
Pacifics, National Transcontinentals, and Intercolon-
ials, etec., Canada will have a $3,000,000,000 railroad
system of which $1,000,000,000 will be Canadian Paci-
fic and $2,000,000,000 government roads, and the Can=-
adian Pacific under private management with one-
third the property will be found earning two-thirds
of the total railroad money and performing mord
than that proportion in service to business enter-
prise and the nation.

If any railroad man in the United States or at
Washington wants to study railroad efficiency, let
him take the train to Montreal and see the operat-
ing sheets of Vice-Pres. Bury before he seeks that
master mind in transcontinental transportation, Lord
Shaughnessy. Bury can show him $4,000,000 in-
crease in freight revenue the past year, with no in-
crease in rates, and.a saving of 60,000,000 car miles
in the car movement.

The efficiency was produced in co-operation with
the government of, Canada by which war orders
were issued that no car was to move until it was
lnaded to capacity, and that no {rain was to move
except with a2 maximum train load.

I'urthermore, no train started for any port until the
ship was in harbor, and no ship had ever to wait an
hour for its railroad freight. No freight congestion
was permiitted from the Atlantic to the Pacific, and
no weather interfered with transportation or loading,
and Canada has some winter weather,

Through the winter port of St. Johns was sent 50
per cent. more wheat than ever before, but it took
40 less train-loads to haul it,

A Railroad 100 Per Cent. Efficient.

But, this must be added: Canadian Pacific Rail-
road credit, operation and management have never
been stunted by legislative enactment or supervisory
commissions, whatever may have béen the political
attacks or attempts to set up rival and competitive
forces. Canadian Pacific has come through with 100
per cent. efficiency. It has 100 per cent. freight cars
for its traffic, and 100 per cent. of locomotives for its
This is the on'ly railroad on the American
continent and probably in the whole world to-day
which can be described by this 100 per cent. of equip= '

trains.

ment and efficiency.

Canadian traﬂe, financial and {ransportation inter-
ests are not slow to perceive that if the United States
makes five east and west regional railroad systems
with 100 per cent. cfﬁt‘iency on land and sea, Can-
ada must expand the 100 per cent. efficiency of the
(anadian Pacific to cover more territory and more
lines.

Washington is besa'nning to wake up on internae
tional trade and to perceive that all American transe
portation is in the final analysis international,

Canada has already seen it and the United States
must know that Canada and-the British Empire belg
the globe .
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37 Years of

The Position of the Company Reviewed

The annual meeting of the (. P. R. wasg held yester-
day at noon in the board room of the general offices,
l.ord Shaughnessy in the chair. Amongst those pres-
ent were: Sir Kdmund Osler, Sir Thomas Tait, F.
W. Beatly, chief counsel; C, R. Hosmer; Sir Herbert
Holt, Sir Vincent Meredith, W. D, Matthews, Sir
(ieorge Bury, Sir Augustus Nanton, Senator Beique,
I. GG. Ogden, vice-president; W. R. Miller, Colin Camp-
bell, ¥. L. Wanklyn, Lieut.-Colonel Hooper, W. S.
Taylor, J. W. McIntyre, J. Barry, H. I2, Suckling, 1"
S. Shearing, 1. Emery, J. S, Spackman, G. M. Bos-
worth, H. Joseph, A. A. Allan, Sir Charles Harris,
S, Strathy, I8, Alexander, H. (. Oswald, etc.

The annual report having heen adopted, the Presi-
dent proceeded 1o give a resume of the inception, pro-
sress and present position of the company, in view
cxpecially, as His Lordship said, of the interest which
the railway problem had created over the whole coun-

try., He said:

Compared wilh the returns for the calendar year
1916 the thirty-seventh annual report of the direc-
tors now hefore you for consideration and approval
shows an increase in gross revenue from transporta-
tion of $12.660,000, hut this amounlt was more than
absorbed by the workins expenses, which increased
$16.590,000, so that the net income from transportla-

by $3.930,000 than it was in Lhe

tion in 1917 was less

previous calendar

Notwithstanding the larger volume of traffie in
1917, it will be gathered_ from the slatisties incor-
porated in the report that there was a substantial
decrease in traffic train mileage and loaded car
mileage, indicating still further improvement in
operating efficiency.  In normal times this should
he reflected in the working expenses, but its effect
was minimized by the higher scale of wages and the
emhanced cost of fuel and other materials required
for the maintenance and operation of the railway that
previdled during the yvear and that added $15.250.000

Lo the operating expenses,

These conditions were not exceplional in the case of
vour company, bul applied in a proportionate degree

oo all the other Canadian carriers

In view of the ;lhpnrmll and constantly increasing
cost ool ratlway operation, (he  Board of Railway
Commissioners, after doe dehtberation, anthorized an
increase of ten to fifteen per cent. in specified zones

o the tariff of charges for the carriage of passengers
and freight. “I'his concession to the railway compat-
ies to assist them in meeling, in pari, the increased
cost of the !l’.ll!\lb"l‘l:l[lull-.\4‘1‘\'i1’v‘.\' that they are pro-
viding is very moderate indeed when compared with
the increased prices due to similar causes which the
public has to pay for all other commodities. [t was
clear that without higher rates many of the railway
companies would bhe compelled to face large deficits,
and in =0 far as it applied to these lines, some of
them being wards of the Government, the order of the
hoard appeared to arouse little objection or criticism,
Bt certain trade bodies and others appealed to the
Pominion CGovernment for the disallowance of the
order of the Board of Railway Commissioners on the
ground that the additional revenue resulting from the
higher rates would, in the case of the Canadian
Pracific Railway Company, have the effect of supple-
menting that company’s subslantial surplus income

after the payment of fixed charges and dividends
THE C. P, R. TAXED.

To enable the weaker companies to reap the benefit
of the higher rates. and at the same time to meet the
objections that had been urged to the participation
of the Canadian Pacific in like benefits, the Govern-
ment decided to permit the advance in rates for the
carriage of trafric authorized by the Board of Rail-
way (C‘ommissioners o become effective March
15th, 1918, but concurrent with this decision there was
an order of the Governor-General-in-Council under
the War Measures Act, substantially as follows:

1. The Canadian Pacific Railway Company, here-
inafter called ‘the Company, shall pay to the Gov-
ernment of Canada the following special taxes:

"1st.—One-half of its net earnings from railway
operation in excess of seven per cent. on its common

the C. P. R.

by Lord Shaughnessy at Annual Meeting,

stock (after paying fixed charges, appropriation for
Pension Fund, and dividends on preferred stock.)

“2nd.—Income tax on the company’'s special income
(inclusive of all the company’s income, except earn-
ings from railway operations), under the provisions
of The Income War Tax Act, 1917, or any amendment
thereof hereafter enacted.”

Provided that the total amount to be paid each
year by the company shall not be less than—

“(1) The company's net earnings in such year from
railway operations, and from special income as de-
fined above, in excess of 10 per cent. on its common
stock (after paying fixed charges, appropriation for
Pension FFund and dividends on preferred stock), up
to $7,000,000 or

“(2) The amount hy which its net earnings from
railway oferations exceed the net earnings from rail-
way operations for the fiscal year ended December
31st, 1917, due to the increase in freight and pas-
senger rates granted by the order of the Board of
Railway Commissioners, dated 26th December, 1917,

(3) Payment in full of special taxes under this
order shall in respect of earnings from and after
January 1st, 1918, relieve the company of liability
under the Business Profits War Tax Act, 1916, and-
any other Dominion act of like nature hereafter en-
acted, and (save as hereinhefore provided) under the
Income War Tax Act, 1917.

“(4) This order shall be deemed to have come i-
force and effect on the first day of January, 1918, and
to continue in force and effect during the present

war, and until further ordered.”

Briefly stated. this Order-in-Council not only de-

prives your company of any improved revenue that

might result from the higher tariff, but imposes upon

it a measure of taxation discriminatory in character,
and, therefore, your company might with propriety
question its fauirness or justification. A state of war,
with ils enormous demands upon the National Treas-
ury, and other financial burdens brought upon the
country by an unfortunate railway policy, coupled
with the thriving condition of your company's affairs,
were in all probability taken as furnishing reason-

able warrant for the Government's action.

Since the outbreak of war your Company has deem-
ed it a duty to render to Canada and the Allies all
the practical and financial assistance in its power,
and while it is not possible with constantly changing
conditions to form at this time even an approximate
estimate of the tax, the amount, whatever it may be,
will be paid without protest or embarrassment to your
finances. It must not be assumed that in the adop-
tion of this measure the Government was actuated
by any spirit of hostility to the Company. On the con-
(rary, it may be stated without reservation, that at
no other time has your Company enjoyed the con-
fidence and support of Parliament, the Government
and the people to a greater extent than at present.
Nor should the Government's action be assumed to
forecast a policy in the future that might jeopardize
investments in Canadian Government, Municipal. or

Corporation Securities,
A SUMMARY OF THE STORY OF THE C. P. R.

Summarized it would appear:

1. That the Canadian Pacific Railway, as originally
designed, forms but a small part of the present great
system with its comprenhensive operating traffic
and business organization, through which in normal
times thousands of people are brought every year
to and through Canada from all portions of the ecivil-
ized world, thus helping to people the Country and
to bring her vast resources under general notice,

2. That the cost of the transportation system as
described in this Memorandum was $818,000.000,;
against which there is outstanding capital of all
classes amounting to $623,000,000.

3. That every share of $100 Ordinary Stock in the
hands of the public represents the payment into the
Company’'s Treasury of $112 in eash, and $31 from
surplusg income, or a total of $1.43,

4. That it has been the Company's policy to avoid
mortgage debt and mandatory interest charges with
their attendant dangers.

5. That lands and resources capable of develop-'

ment, belonging to the original Company or that came
into its- possession through the acquisition of other
railways, have been husbanded, developed and util-
ized so successfully and advantageously that, distinet
from their railway transportation system, the Share-
holders have extraneous assets valued on a moderate
basis at $253,000,000.

6. That the highest dividend paid to S‘}\xareholders
from transportation revenue, namely, 7 per cent. per
annum, is only equivalent to 2 per cent., per annum
on the cost of the railway system, and if the divi-
dend of 3 per cent.. from Special Income be added,
making a total of 10 per cent, per annum, the distri-
bution is less than 2% per cent. on a conservative
valuation of the Company’s total assets.

7. That the average rates per passenger mile and
per ton mile for the carriage of passengers and
freight, respectively, received 'gy the Canadian Pa-
cific were lower than those received for the same
services by any combination of railway lines in the
United States constituting a through route between
the Atlﬁntic and.the Pacific Ocean,

8. That the wages paid by the Canadian Pacific
in every branch of its service are at least as high
as, and the cost of its rails, fuel and general sup-
plies is higher than United States railway companies
are required to pay, and in all of these items the in-
crease in both Canagda and@ the United States has
been abnormal since the outbreak of the War.

9. That the Company's successful effort to keep its
capitalization substantially below the real value of
its property and assets deserves the commendation of
the Canadian people—}and should not, in any case, be
made a pretext for penalizing the Company when
rates for the carriage of traffic, or other matters
relating to general railway policy, are before Parlia -
ment or Government for consideration and decision.

The Shareholders and Directors of the Company
have always been impressed with the idea that the
interests of the Company are intimately connected
with those of the Dominion, and no effort or expense
has been spared to help in promoting the develop-
ment of the whole country.

At a meeting of the Board held immediately after
the Shareholders’ meeting, The Right Hon. Tord
Shaughnessy, K.C.V.0., was re-elected President of
the Company, Sir George Bury and Mr. . W. Beatty,
K.C., Vice-Presidents, and the following were ap-
pointed the Executive Committee: Mr. Richard B.
Angus, Mr. E. W. Beatty, K.C.: Sir George Bury, Sir
Herbert S. Holt, Sir Edmund B. Osler, The Right
Hon. Lord Shaughnessy, K.C.V.O.
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Week’s Wholesale Review
' . .—‘_——‘ :

Dun’s Bulletin says of Montreal trade: The main
topic in commiercial circles this week is the notahle
increagses in customs and exeise duties provided for
in the new budget. The imposition of a customs duty
of 10 cents a Ib. on tea, hitherto free, and an excise
duty of 10 cents a Ib. on all stocks over 1,000 Ibs,
with a corresponding increase on coffee and chicory,
is not regarded as a hardship. Sugars are untouch-
ed. The excise duties on playing cards, matches, etc.,
and special war tax on automobiles, jewellery, gramo-
phones, etc., are generally approved, while smokers,
as a rule, are not disposed to grumble at the sub-
stantially increased duties on tobaccos and cigars.
These changes with some increased taxation on per-
sonal and corporation incomes, are calculated to en-
sure quite a considerable and needed addition to Gov-
ernment revenue.

River and lake navigation is now in full swing and
first arrivals from sea are momentarily expected.

In,wholesale trade there are no specially new fea-
tures. Money is still coming in well, and returns
of failures are remarkably light.

Dry goods men report no diminution in the velume
of sales, but layers now in Britain cable that it is
practically impossible to get any goods from manu-
facturers, and that they are securing such lots as
they can from factories and wholesalers. The result
of the convention of American cotton men for ‘the
purpose of establishing a fixed price for raw cotton
is awaited-with much interest.

,,Groceriles show a fair seasonable movement, ex-
cepting sugars, in deliveries of which there are furth-
er limitations. Molasses is quoted up to 97 cents
in single puncheons. Butter prices show a marked
decline under iﬁcreased receipts. ‘

The weather is proving favorable for farming
operations, and much larger areas are being put un-
der the plough.

Only five minor failures are reported in the district
for the week, with liabilities of $24,000.

Bradstreet’s Montreal Weekly Trade Report says:
The long-expected relief to the freight congestion
should be realized this week, when both inland and
ocean navigation will be opened for the season.

The budget was announced for the coming year
this week. Quite a large number of articles have
been affected, the principal items being tobacco, both
imported and domestic; cigars, cigarettes, tea, coffee,
matches, etc.

Special war tax of ten per cent is imposed on sell-
ing values of automobiles, gramophones, mechanical
pianos, organ players, records and jewellery. In-
creéses in income tax and business profits tax are
also announced.’

Owing to the increased receipts of butter the mark-
et price showed quite a drop during the week. Eggs
are also lower. Heavier arrivals of maple syrup have
caused an excess of supplies, which has had a tend-
ency to ease off prices. '

Potatoes are offering more liberally at lower prices.
The fruit market is dull, as buyers find prices too
high to do much business. The Government demar;'d
for hay has fallen off, and the market has ruled
quieter. The cattle markets are firmer, and higher
prices are being paid for choice stock.

The retail report trade for the week as only fair.
City collections are slow, but remittanceé are fairly
good. Advices from the West say that seeding is
completed, but in this province it. will only begin

this week. =~

LIVESTOCK.

MONTREAL.—The receipts of livestock at the two
Montreal yards, for the week ending May 4th, amouni-
ed to 1,400 cattle, 110 sheep and lambs, 3,500 hogs,
and 2,300 calves. Supplies of cattle coming forward
were small and ‘the démand good, so the market de-
veloped a very strong tone and .prices advanced 26c
to ‘50c per 100 1bs. LA vl

Supplies of hogs ‘coming forward - were .also very
limited which led to a strong tone and an-advance

" in prices of 50c to T5c per 100 1bs.

following Montreal prices:
Steers, per 100 lbs.— . )
Choice .. wd e w6 ae e e ae $135D6- $14.00

GOO@ ... .. os a5 ae-ee eo ss s 13.00°. 13.36

Fairly good \ :
I':air.... e e Teraom & kD

- Light Steers .. .. .o e oo «. .. 11,50 11.75
COMIBOR:. v 2 s e e o e ae vt 0D 11.00

Butchers’ bulls—
CHOIEB ot seare 0550 an e ad e 1150, 12,00
GBOA 3 0 A ik o e el et es 23200 11.25
Medium .. .. vt se e s+ e 2o 1650 10.75
COMMON .. .. o eo oo <= oo 3+ 9.00 10.00

Butchers' cows— ’

Cholce BERVY i .o o os ov +o .o 11.25  11.50

GOOA . v ae deee vu ae ee oe .. 1075 11.00
MedIRIR .. <o o5 oo oo ss on oo 10.30 16.50
COMMON - s+ »5 s w5 o 58 we s 880 9.50
Sheep, per 100 Ibs.—
BEWES v oo oo ot e ae wee. .. 13.00 14.00
Bucks and culls .. .. .. .... 11.00 12.00
Ontario lambs .. .. .. .. .« . 00.00 17.00
. Quebec IambS .. .. 4. cene oo .. 00.00 16.00 -
Calves, per 100 lbs.— .
Good milk-fed stock .. .. .. .. 11.00 12.00
GOOA .\ v ve ee ee ee e ae ae .. (9.00 10.00
TRIY s v e ow Ga e @% & ¥E 8.00 9.00
COMMON .. .. 0 to oo 6 a0 o 5.00 7.00
Hogs, per 100 Ibs.—
Selected lots .. .. .. 21.25 21.50
SOWE: < 53 s 5 % 16.25 19.50
Stags .. .. .. 17.25 17.50

TORONTO.—The receipts of livestock at Toronto
for the week ending May 4th, amounted to 6,469 cat-
tle, 2,466 calves, 8,245 hogs, 249 sheep and 144 horses.
The cattle market opened strong with prices at the
high levels of the previous week and again unpre-
cedented by high figures here paid. The top price
of the week‘ was $16 per cwt. This price was ob-
tained on Monday for a choice handy little animal of
910 pounds. Two other animals were disposed of at
the same figure on Wednesday. The highest price
for a straight load was $15.75 per cwt.. With the close
of the week extra choice, well-finished heavy cattle
were ' cashing anywhere up to $16 per cwt. .Good,
well-finished heavy cattle were sel]in;;f around $13.26
to $14 per cwt. -

"Hogs reached the high level of $21, fed and water-
ed. For some time past the abattoirs were endeavor-
ing to lower the prices, but the scarcity of hogs
throughout the country and the increasing demand
prevented a continuance of lower prices. Accord-
ingly there was a firmer feeling to the market on the
opening day of the week, and since then the prices
have advanced almost daily until now they are sell-
ing at from $20.75 to $21, the high record of five weeks
ago. h

Choice calves sold at from $13.50 to $15.50. The
number of sheep and lambs offering on the Toronto
market is very small and prices are firm,

We quote the following prices for livestock at the
Toronto markets:

Heavy +steers, choice .. .. .. .. .. 13.75 15.00
Do., 800d .. .. ev e ee .. .. .. 13.25 13:75
Butchers' steers and heifers, choice. 12.50 13.00
Do, 800d .. v cu v ev ww oo .. 11.75 12.25
Do., medium .. .. .. .. .. .. .. 10.50 11.50
Do, COMMON .. .. «. «o «o o 8.50 10.25
Butchers’ cows, choice .. .. .... 10.75 12.50
DO 00 v w5 mn s+ e vew aees 9.50 10.50
Do., medium .. .. .. ¢ o e 8.25 9.00
Do., COMMON .. .. .0 oo ssos 6.75 7.50
DO, CANNETS .. «+ «v o0 oo ss oo £.00 25
Butchers’ bulls, choice™ .. .. .... 10.50 11.00
Do, g00Q .. %o s oo oe sews oo 9.26 10.00
Do, medium .. .. v¢ co toes o 8.25 9.00
DOo., COMMON .. .v eo oo «o an oo 7.50 8.00
Feeders, best .. .. .. . .. oo 9.50 10.756
Stockers, best .. .. 9.50 10.00
Grass COWS «v oo t4 1o co oo oo oo 1.00 8.00
Milkers and springers, choice .... 100.00 150.00
Do., common to medium .. .. 65.00 90.00
Calves, choiCe o« .« o oo o +0 oo »o 13.50 15.00
Do., medium .. .. oo oo o0 .. .. 12,00 12.50
DO, COMMON .. .o so s oo oo oo 8.50 10.50
Heavy fat .. .« -+« o oo oo =0 .. 10.00 12:00
Lambs, choice .. .. «. .. <. .. .. 19.50 21.75
Sheep, choice handy .. .. .. .. .. 13.50 16.00
Do., heavy and fat bucks .. .. .. 11.00 12.25
Hogs, fed and watered .. .. «. .. 20.25
Do., Off CArS .. :. «e oo o+ oo =+ -20.50 20.75
Do, fob! .. .. e e 19.00 19,25

Less $1 to $2 on light or thin hogs; less $3 to $3.50
on sows; less $4 on stags; less 50c. to $1 on heavies.

COUNTRY PRODUCE

BUTTER.

The receipts of butter for the week ending May
4th, 1918, were 5,039 packages, which show a decrease
of 1,637 packages as compared with the previous week,
and a decrease of 721 packages with the same week
last year, while the total receipts since May 1st, 1918,
to date, show a decrease of 1,237 packages, as com-=-
pared with the corresponding period & year ago. As
supplies of butter coming forward were meore liberal,
the butter market showed continued weakness and
prices scored a further decline of 4c per lb.,, making
a net drop of 8l%c per lb. in the past fortnight. The
demand was steady .and a fair trade was done. On
Saturday the Eastern Townships Dairymen’'s Ex-
change held its first meeting of the season at
Cowansville, when 320 packages of creamery butter
were offered on the board and all sold at 42¢ per 1b.,
which was only %c per lb. higher than the price paid
on the ecorresponding date a year ago. At St.
Hyacinthe the feeling was steady, and prices were
unchanged from a week ago, all the offerings sell-
ing at 41c per lb. The second auction sale of the gea-
son was held by the Quebec Agricultural Co-opera-
tive Society on Friday and the prices realized were
3%c to 3%ec pe? lb. lower than the previous one,
finest creamery sélling at 42%c per lb., and pasteur-
ized at 42%c. At Gould’s Cold Storage the offerings
for the week amounted to 550 packages, and all
sold at 4lc to 42¢ per lb. f.o.b. country points.

We quote the following prices:

Finest Sept. and Oct. creamery .. .. 0.42% 0.43

Fine Sept. and Oct. creamery .. .. 0.42 0.42%
Fine dairy.. .. «v oo oo oo oo oo oo 0.37 0.38
Margarine:—
Prints oo eo oo ee oo oo oo e.co 0.28% 6.34
BUlK .. ve ee oo ve ve we ee .. 0.28% 0.31%
Cottonseed (Shortening):
Tierces, per lb. .. .. v¢ o oo o0 ceen 0.26%
Tubs, per 1b. .. . . o o0 o0 eeen 0.26% -
Pails, per ID. «. .o vo 7o co 0o as o0 eeee 0.27
Cartons . wip we ww sv e ap owe oh S0, 0.28
CHEESE.

The receipts of cheese for the week ending May
4th, 1918, were 6,327 boxes, which show an increase
of 3,124 boxes as compared with the previous week,
and a decrease of 6,896 boxes with the same week last
year, while the total receipts since May 1st, 1918, to
date, show a decrease of 8,548 boxes, as compared
with the corresponding period a year ago. The trade
in cheese was quiet during the week although a fair
amount of cheese was offered, which sold on the
Western boards at 22%c to 22 5-16¢ per lb. The only
changes in price to note were a decline of ¥%c per
1b. at Picton, as compard with the previous week, and
an advance at Stirling of 9-16c to %c per 1b. The
offerings at St. Hyacinthe were sold at 21l4c¢, which
was an advance of 3c per 1b. on last weeks figures.
At Gould’s Cold Storage there were 1,600 boxes offer-
ed during the week, which brought from 21%c to
22%c per 1b. f.0.b. country points. Th::re was a fairly
good demand for 20 1b. cheese for local consumption,
and all supplies coming forward met with a ready
sale at 23c. )

The Commission is paying the following prices:

No. 1 Cheese .. s so s wo.sv on as o o5 v we Ol

No. 2 cheeSe .. «s oo 5 oo oo oo ws oo »s 0.22%

NO. 8 CHEBR oi s ws 35 oo 3w we »o ss w9 wm 42 0.22
- AT THE COUNTRY BOARDS.

Cowansville.—At the first meeting of the Eastern
Townships Dairymen’s Exchange there were 320
packages creamery butter offered, which sold at 42¢
per lb. At this date a year ago the offerings amount-
ed to 862 packages, and all were sold at 413%c per 1b.

St. Hyacinthe.—"Phe offerings on the board were
200 packages butter and 100 boxes cheese. The but-
ter sold at 4lc per 1lb., and the cheese at 21%c. A
year ago to-day 120 packages butter sold at 42c,

Belleville, Ont.—At the cheese board, 334 boxes of
white were offered. Sales: 110 at 22 7-16c, and 234
at 22%c.

EGGS.

The receipts for the week ending May 4th, 1918,
were 17,635 cases, as compax;ed with 14,944 for the
previous week, and 14,577 for the same week last year.
The total receipts since May Ist, 1918, to date, were
9,711 cases, as against 12,794 for the corresponding




-16

THE JOURNAL OF COMMERCE

period a year ago.  Although the supplies of eggs
coming forward were large the demand is also large
and prices remain firm. The local market is very

active with sales, hoth for immediate consumption

and for storage,

We quote wholesale jobbing prices as follows:

Selected SLOCK v vu ve vy er 0e 0e e 0.43 0. 44

“No. 1 stock wer e @8 jee e s e we 040 0.41

Nuo. 2 ostock 09w w8y we we  0:87 0.3%8
POTATOES.

There was o good demand for all supplies of pota-

toes coming forward and an active trade was done in
car lots for shipment to outside points with sales of
GCireen Mountaing at $1.40 to $1.45 per bag of 90 1bs.
in bulk; reds at $1.40 to $1.45
Mceintyres at $1.30 to $1.35 ex-track here, while in «

inctuding bags, and

wholesale  johbing  way Green Mountaing  sold  at
FL700 reds at $1.60, and McIntyres at $1.60 per bhag
ol Y90 1hs, ex-store.

MAPLE PRODUCTS.

The demand tor maple sugur for expori which con-
tinunes good hayg tended to strenzgthen the (ane of the
market and prices have advanced Y%e to 115¢ per 1h,
with sales of carlots of Beauce sugar at 19%¢ per b,
tobo country points, and even at this rise il is ve-
ported that farmers in some cases are still holding
for more money There  has beca no change  in

prices onospot. but the active trade has been in @

ale jobbhing way al 2lc¢ to 22¢ per 1h.  The
tone of the market for maple syrup has been easier
owing Lo the more liberal supplies coming forward
thaon were expected, and in consequence prices are
lower than a week ago. The demand has been fair,
and sales of 15 to 20 zallon barrels were made al
$1.70 per gallon; five gallon tins at $1.80 per callon:

one willon tins at $1.90 to $2, and §ta tinse at $1.40
PROVISIONS.

As the prices of live hogs showed adyvances of
B0c to 75¢ per 100 Ibs, at all Canadian centres the
tone of the markel tor dressced hogs hecame strong
and prices scored an increase of 50¢ per 100 1bs, The

demand was steady and a fair trade was done in a

whalesate jobbing way ot $29.50 to $30 per 100 1hs.
The market for smoked and cured ments showed no
1m1myl:|L|( change, The demand  was steady  and
prices were firm ’I‘l.w trade in lard in o wholesale
Jobhing way was fair and as supplies are not large

prices were firm

Hams: - - 'er 1h
Smoked Hams, 810 The, o oL o0 0. .. 036 0.098
Do, 12415 1hs, o e v ases (0L [
Dty oovien 95 108 0 5. Gm ww ae oo 0.809 05

Bacon:

dreakfast .. .. 0 L. L. L. .. L. 0.40 (P b
Windsor Bacon, scelected .. .. s s w QL 0.11
Windsor Dacon, boneless i wm oaw 004H 0.1,

Pure Lavd: —

20 Ibs. pails St EE RE e e e wo 0L 05015

LOCAL GRAIN.

A weake feeling  prevailed In the Canadian oat
situation throughout the week, which caused to have
a4 steady  downward tendency.  This tendency was
due to an absence of demand for the cash grain, the
lnrge supplies in the interior and the ygood pros-
pects for the next erop. On Thursday the May option
in the Winnipeg markel sold down to 84¢ and the
July to 813e¢, which prices as compaved with last

Saturday's closing figures showed a decline of 43¢

to d¥%c per bushel, but on IFriday the market reacted
some and finished on Saturday with a net loss for
the week of 3'%%e to 4¢ per hushel,

On the local market prices during the week mw»n*f
decelines amounting to H¢ to Tthe per bushel, and

closed on Saturday with car lots of No. 2 Canadian

western quoted at $1.01% No. 3 Canadian western
No. | feed at 92¢, o

2 feed at 8%c¢, and Ontario No. 3 white al 91¢ per

and extra No. | feed al 9:

hushel ex-store. The demand for Amervicéan corn for
shipment to country points for feeding purposes con-
tinued fairly good on account @f the continued scarcity
of other lines of feedstuffs, and sales of quite o few
car lots of all grades were made ot $1.72 to $1.82 per
bushel ex-track here.

Fluctuations in grain on Saturday ot \Winnipes

were:
Oats: per bushel.
R T L Nl B Uy
D Noi 2 6% W oo wo oo mos mie ae me ser ss 10k 824
Po. Hxtna. Nowl feed v wo s socme s aw 16 0,820

o, No. 1 I'eed v es mm owa 0L TONG
Doie Nivy 2 #66d«c oy w5 5y w3 55 63 o 35 50 om0 00

"Vol. XLLV., No.

Barley: - RECEIPTS OF GRAIN AND FLOUR.

oo s 1.50 The receipts of grain and flour in Montreal for

NOw. B, W v b o wo mnise 5o ool 5e o8

NO. 4 IC. We. s s o sia o5 08 56 ss 5% wioas 1045 the week ending May 24th were:

Rejected s oo oo 0o oo 00 00 o0 ce 00 56 ve 2w 1,20 Wheat, bushels .ve ovr see con
I'eed wo su wo 65 w4 54 0% be be sw em lse ww we - 118 Oats, bushels ... vie ver eee o
Flax:

NOw. 1. N..CL. Wi wwinio s
No. 2 C. W, ve o iwe o5 50 we s va o o6 o6 55 3.74%%
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Corn, bushels ...

Hay; bales «iv ao wve s s s

NO.B CoWett e il ve ee e vt g e w we e 30520 Straw, bales (v, aee oo vo0 0ur o
B FlAX .0 cne wee wer esd we
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LOCAL FLOUR. RECEIPTS OF BUTTER AND CHEESE.

The following table shows the receipts of butter
There was a fairly good inquiry for flour sub-  and cheese in Montreal for the week ending May 4th,

stitutes. but owing to the limited supplies of these 1918, with comparisons:

trade was not brisk. There was some business pass-

ing in broken lots of rye flour at $17 per barrel in

bags, barley flour at $14, corn flour at $13, Graham Week ending May 4, 1918.. ..
flour at $11.20, and rice flour at $O.rmr 100 1bs., put Week ending April 27, 1918.. .
up in 220.l1b. sacks, delivered to the trade. Spring Week ending May 5, 1917 .. ..
wheat flour offerings continue fairly liberal and furth- Total receipts, May 1, 1918, to
er purchases of some round lots were made this week May 4, 1918: . ov 335 <5 woe os
by the flour department of the Wheat KExport Co,, Total receipts, May 1, 1917, to
Ltd. at $10.64 per barrel in bags, 1.0.h. vessels aboard. May 5, 1917 .. .. .. .. .. ..
The domestic and country trade sn this grade of = ATRT
flour was quiet, the demand being principally for
small  guantities to meel immediate requirements.

, o ) X ending May 2nd and the week
Car lots of Government standard grade for shipment

. . ~ . WKk. end.
Lo country points are selling at $10.95 per barrel in .
. April 25.
bags f.o.b. cars, Montreal, and to city bakers at $11.056
’ K . No. 1 Hard .. «s oo «s 1
delivered, while broken lots to grocers and city bak-
. No. 2 Northern.. .. .. 458
ers sold at $11.15 delivered, .,
. X No. 2 Northern .. .. wa 304
Only a small trade was done in winter wheat
) . . . No. 3 Northern ., .. .. 234
flour, bhut as stocks on spot are light prices remain-
= No. 4 Wheat SR 126
ed lirm.
No. b Wheat .. .. .. .. 114
MILLFEED, No. 6 Wheat .. .. .. .. I
S ies hillfeed ar Iy SIN¢ P Cme
ll.]l]vll s of millfeed are very small and the demand Peed Wheat . 29
continues good.  Sales of bran were made at 4$:{540 Rejected .. .. .. .. .. 41
and shorls at $40.40 per ton, including bags delivered No. Grade .. .. .. .. 30
to the trade he price of pure grain moullie re- Winter. .. .. .. .. .. 3

mained unchanged, Although the tone of the market

Wil sanich Totals .. .. .. .. .. 1,417

Oats .. .. .. .. .. .. 999
Barley .. .. .. .. .. .. 116

ROLLED ,OATS.
The market for oat products showed continued
weakness and prices scored a further decline of 30c

Flax .n wa sm we ss e s
per barrel, due to the steady downward tendency of

ese o0 383,097
vee/ ove wse 114,785
Barleys, bushels ¢oe ses s0s & 555 wws

T

RECEIPTS OF GRAIN IN W

The receipts of grain in Winnipeg for the week

ey

e

i

the raw materials. The demand for rolled oats and

oatmeal for export account has been good and sales Flcur:

of some round lots were reported at $10.45 per bar- New Government( standard grade
rel in bags f.o.h. vessel at seaboard ports, while in Cereals:

broken lots sales of standard grades of rolled oats Rolled oats, 90 1b. bag ‘
were made for local and country account at $5.25 in Corn Meal, Golden, per bag

hiugs of 90 lhs. delivered to the trade. The tone of Feed:

the market for cornmeal has ruled firm with a steady Bran .. A A% 8% EE e

demand for hroken lots and sales of Golden grade Shorts

were made at §6.25 to §6.40, and bolted grade at $4.50 Moullie, pure grain grades

THE TROUT FISHING SEASON is now
open—-who doubts any louger that spring
f iy here? '

i

{ To the fisherman, now carefully scan-
ning his tackle, and rager to get out

B
there quickly,——just one word:

The Laurentian Mountains, with-
in easy reach of Montreal, have
scores of rivers and lakes that chal-
lenge your skill. Such, for instance,
as in the vieinity of Labelle, Ste.
Agathe, Mont Tremblant, St. Fius-
tin, and St. Jovite-—all of them splen-
»idid centres from which to reach the

hest Tishing waters,

To these places the Canadian Pa-
cilic Raiiway will take vou quickly
and comfortably., You ecan buy
your ticket at either the (. P. R,
iy Offices, 141-145 St, James St,,

41 Windsor, Westmount, Place

b Viger or Mile End Stations,

to $4.75 per bag delivered to the trade.

W
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