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E__gva Scotia Water Power

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

these powers.
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L W

‘The first undertaking
of the Commission 18
that of St. Margaret’s
Bay, of which a view
is shown herewith,
where 8,000 H.P.isnow
being installed, which
will later be increased
to 12,000 H.P. asastart
to provide Halifax with
an adequate supply of
Hydro-Electric energy.

For further information write

W. B. MacCOY, K. C,,

Secretary Industries and Immigration

HALIFAX, NOVA SCOTIA

b

P. K. Company, Limited

Sommer Building,

37 Mayor Street

Montreal

Carry large supplies of—

Perrins Gloves
Kayser Gloves

'Radium hosiery

Chimneys Globes Pressedware
Bottles ~ Jars ~ Tumblers

HIGHEST QUALI1TY 1ANK GLASS PRODUCTIONS
_Flint, Light Green, Dark Green, Blue, Opal, Amber

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

Dominion Glass Company, Limited

Head Office: MONTREAL Export Office: MONTREAL

Factories:

MONTREAL TORONTO HAMILTON WALLACEBURG

REDCLIFF
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The Province of Quebec

Canada’s Largest Province

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

Rich in Natural Resources, Soil, Timber, Fisheries, Mines. Waterpower estimated at 6,000,000

h.p. of which 875,000 are developed at the present time.
Rich in Fish and Game and the best of sport for hunter and sportsman.
A Larnd of great Waterways, of mighty Rivers and Lakes, of extensive Forests.

A Land where Farming and Dairying is profitably pursued, with an annual production value
exceeding $200,000,000. ,
A Province that leads all the provinces in the Pulpwood and Asbestos Industries.

A Province that offers exceptionally favorable terms to the settler.

Send for Booklets and Information to

The Department of Lands and Forests

Quebec City, Quebec.

WATER TRIPS EVERYWHERE

from Frost to Flowers

CANADA STEAMSHIP LINES LIMITED

Representing
Furness Bermuda Line - - - - Bermuda
United Fruit Co. - - - - - - Jamaica, Porto Rico
Clyde Line - - - - - - - Florida
Mallory Line - - - - - 5 - Savannah
0Old Dominion Steamship Co. - - - Washington
Southern Pacific Co. - - - T |] - - New Orleans
Quebec Steamship Co. - - - - West Indies
Lamport & Holt - - - - - - Brazil and South America
Ward Line - - - - - - - Cuba
Nippon Yusen Kaisha - - - - - Japan and India

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

Havre Service - Ship Your Freight by Water

Co A di T e Save both Time and Money.
mpagnie Canadienne Trans We have excellent facilities for hand-

atlantique, Limitée : : . oy
ey ling freight of all kinds. Through bills
Frequent Sailings From West St. John. of lading issued via all ocean lines, via

Further particulars upon request. Montreal.

CANADA STEAMSHIP LINES LIMITED  #ews omee.. Yictys Sasare

la—

——————
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F. B. McCURDY & CO.

Members Montreal Stock Exchange

|

8o ool PPN AN INVESTMENT - SECURITIES
- se:. :
L & O o : VICTORY BONDS - WAR LOANS
136 St. James Street - - Montreal
SHERBROOKE, P.Q. HALIFAX, N.S.

CHATEAU FRONTENAC, QUEBEC.
ST. JOHN, N.B. SYDNEY, N.S. ST. JOHN’S NFLD.

Canadian Pacific Railway
Hotel System

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

THE CHATEAU FRONTENAC, Quebec, is a famous hotel Lead lng Canadlan Trade
in the most characteristic city of North America.

Standing on Dufferin Terrace, it commands magnificent Journals

views of the River St. Lawrence.
THE ROYAL ALEXANDRA, Winnipeg, so well known and
so popular with travellers that it has been enlarged to

Pulp & Paper Magazine Iron & Steel of Canada

twice. i@ origingl size, : Canadian Mining Journal Ca*nadian Fisherman
THE PLACE VIGER, Montreal, is an ideal hotel for those Canadian Textile Journal  Canadian Bookman
who prefer quietness and yet wish to be within easy
reach of the business centre. — Published at —

THE PALLISER, Calgary, a handsome new hotel of

metropolitan standard, from the roof of which the snow- GARDEN CITY PRESS

capped Canadian Pacific Rockies are visible.

THE HOTEL VANCOUVER, a spacious hostelry that Ste. Anne de Bellevue, Que.
overlooks the Straits of Georgia and contains 650
rooms.

THE EMPRESS, Victoria, a luxurious hotel that appeals
to the artistic sense, in a city of picturesque homes and
0Old Country atmosphere.

The above hotels, and others similarly situated at strategic
points on the main transcontinental line of the Canadian —

Pacific Railway at McAdam, N.B. Sicamous, B.C., and

Penticton, B.C., are open all the year round. Six other I Ad 3 ( : l( :
hotels, including four in the wonderful Canadian Pacific he artt & alr Oa O.

Rockies, are open in summer only.

DEALERS IN THE

Any C.P.R. Passenger Agent will furnish particulars, or write DELA WARE & HUDSON COMPANY’S
C. E. E. USSHER, F. L. HUTCHINSON,
Passenger Traffic Manager Manager-In-Chief Hotel Lept. LA CKA WANNA COAL
CANADIAN PACIFIC RAILWAY, MONTREAL .- 5

TELEPHONE MAIN 5645
95 Notre Dame Street West - MONTREAL

PULP & PAPER MAGAZINE

OF CANADA

“Canada’s Leading Technical Weekly”

Gardenvale, P. Que.

$5.00 per year,

HO"I'EL VANCOUVER, VANCOUVER.
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Harding and Coolidge

O UR guess last week as to the probable -

action of the Republican convention
at Chicago came nearer to the results than
most guesses do in the field of polities.
The outlook, as it then seemed, was that
the three candidates who held the foremost
places in the race for the nomination—Gen-
eral Wood, Governor Lowden and Senator
Johnson, on whose behalf vast sums had
been spent in the primary party contests—
would have to stand aside, that the candidates
for the Presidency and Viece Presidency
would be sought among men further back,
““dark horses’’ as they are called, and thaf
in such a case it was not unlikely that a bid
might be made for the independent vote
by the selection of Herbert Hoover, with an
old guard Republican such as Governor Cool-
idge of Massachusetts for the second place.
Except as to Mr. Hoover this is exactly
what has happened. Wood and Lowden,
running neck and neck, with Johnson some
distance off, left all the other candidates far
behind in the earlier ballots. When the fact
dawned on the managers that not one of
the three could be named, and that a dark
horse must be chosen, it was not Hoover but
Senator Harding, of Ohio, to whom the dele-
gates turned. Governor Coolidge was chosen
for the second place with little dissent.

The ticket will hardly be regarded as a
brilliant one, but probably it has the better
recommendation of being a ‘‘safe’” one.
Both of the men named have clean and honor-
able records in various forms of public ser-
vice. The ticket is likely to grow in strength
as the campaign progresses. Apparently
there will be no bolt, no independent Repub-
lican candidate. The Republicans will be
pretty well united, and the prospect is that
they will win in the November election.

A Well Deserved Compliment

HE Irish members—those of Irish or-
igin or having Irish sympathies—

of the American Federation of Labor have
paid our British institutions a high compli-

ment by introducing, at a meeting of the
association on British soil, a resolution ex-
pressing sympathy with the so-called Irish
Republic and declaring that the British
troops should be withdrawn from Ireland.
It is probably only under the British flag
that such a resolution could be laid before a
gathering and received by the public with-
out any official protest. We doubt if a similar
situation would be regarded with the same
equanimity in the United States, with all
the boasted freedom of the Republic. If a
society having American and Canadian mem-
bers, in which the Canadians predominated,
were holding a meeting in the United States,
and a resolution were brought forward ex-
pressing sympathy with the Filipinos and
declaring that the American soldiers and
officials should be withdrawn from the
Philippine Islands, what would be thought
of such a proceeding by the American au-
thorities, and what would be said in the
American press? Perhaps the government
at Washington would hesitate to take formal
action on the subject, but it is safe to say
that Senator Lodge and many of his sym-
pathizers would make the welkin ring with
their cries, and the Foreign Relations Com-
mittees of the Senate and House of Repre-
sentatives would be asked to frame resolu-
tions to adequately express the indignation
of the nation. In Canada the Irish resolu-
tion proposed at the Montreal meeting of
the American Federation of Labor provokes
no more than a smile. The Federation,
under the presidency of Mr. Samuel Gom
pers, has declined to consider the resolution.
So much to the honor of the association.
Nevertheless, the offering of the resolution
by the sympathizers with the Irish Republic
carries with it a compliment to the freedom
of British institutions.

Will Prices Fall?

A N American despatch tells us that “‘a
wave of price-reduction is sweeping
over the country.”” There is some little
evidence of this in both the United States
and Canada, and some people have hastened
to a conclusion that an early return to
normal price conditions is likely to ocecur.
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It will not be wise for the public to expect
too much in the line of reduction. One of
the strongest influences towards checking
the high prices, and perhaps bringing about
some reduction, would be a determination
on the part of the public to refuse to pay
the high prices. This is what has to a large
The consumers in many
quarters have rebelled. Many merchants,
faced with the prospect of not selling their
stocks, resolved to reduce their prices as
much as possible. It is not probable that in
any cases they so cut the prices as to in-
volve themselves in loss. What they did was
to cut their profits, perhaps in some in-
stances to content themselves to drop their
profits altogether, in order to meet the pop-

extent happened.

ular demand for reduction.
ments have created what the newspapers
‘“wave of price re-
It is necessary, however, to re-

have described as the
duetion.”
member that before there can be any con-
tinued reduction of prices there will have
to be a reduction in the cost of production,
and there are no signs of such reduction.
In most lines of raw materials the tendency
is towards increase rather than towards re-
duction. Next to the case of raw materials
—and in some lines much the larger item—
is the cost of labor. There are no indications
that there will \be any early reduction of
wages. Indeed the thing that is clearest
in the economic situation is that in the read-
justment of conditions that is expected,
wages are the last thing that will be re-
duced. Leading representatives of labor
have insisted that the large increase of wages
that has occurred during war-time must be-
come permanent, and have intimated that
any effort to reduce the remuneration of
the workers will be firmly resisted by or-
ganized labor. If then there is small pros-
pect of cheaper raw materials and no pros-
pect of lower wages, it must follow that the
cost of production is not likely to be lower.
Consequently any ‘“wave’’ of reduction such
as is mentioned in the press is not likely
to be lasting.

Consequences of a Police

Strike

HE nomination by the Republican con-
vention of Governor Calvin Coolidge,
of Massachusetts, as a candidate for the Vice
Presidency is an interesting and instructive
one. It carries a lesson that should be taken
to heart by all the leaders in the field of
organized labor. It tells a story of a people,
naturally sympathizing with ‘all reasonable
movements on behalf of labor, driven into
an attitude of apparent hostility by the ex-
treme action of some labor leaders.

The most dangerous form of the efforts
of organized labor on this continent, as we
have repeatedly pointed out, it the attempt,
successful in too many places, to obtain con-

These move-

trol of the police in the cities and large
towns. The right of the policemen of a city
to form an association for the promotion
of their social interests nobody questions.
But when such an association affiliates with
a trade union, the police become subject to
the direction of a class organization, the lead-
ers and controllers of which may be far away
in a foreign country. The police of a city
are the guardians of the lives and property
of the people, the whole people. To allow
the police to come under the control of any
class organization is as unjustifiable as
would be a movement to place the courts
or the army under such control.

The police force of Boston were unwise
enough to listen to the agitators who were
leading the movement, and when the authoz-
ities objected the police went out on strike,
leaving the city unprotected.  Thereupon
Mr. Coolidge, Governor of the State of Mas-
sachusetts, ordered out the State Militia and
gave the city of Boston the protection it
needed. The strike failed. Order was re-
stored. The strikers lost their positions.
New policemen were found. Organized
labor, unwisely sympathizing with the strike,
endeavored -to punish Mr. Coolidge by mak-
ing his action an issue at the State election
which followed these events. The fair mind-
ed people of Massachusetts, flinging aside
party difference, rallied to the support- of
Governor Coolidge, who was re-elected by, the
largest vote ever given to a candidate for
the governorship. Up to that time Mr. Cool-
idge was but little known outside his State.
The whole nation became interested in the
Boston police strike. The re-election of Mr.
Coolidge was hailed as a triumph for law
and order, and an expression of the deter-
mination of the people not to allow the
rash labor leaders to obtain control of affairs.
‘Calvin Coolidge became the representative
of law and order, not only in the old Bay
State, but in the nation. It is for his wisdom
and courage in a trying moment that he is
now chosen as a candidate for the Vice
Presidency.

Will the leaders of organized labor see the
lesson of all this and govern themselves
accordingly ?

Canada—West Indies

HE conference at Ottawa of represent-
atives of the several West India colon-

ies and Canada is a very interesting gather-
ing, which bids fair to be productive of
useful results in establishing better trade
relations between the Dominion and the is-
land colonies. One good feature of the
conference is that it is participated in by
representatives of all the group of colonies
commonly spoken of as the West Indies, in-
cluding the near-by mainland colonies. In
former conferences of like character some of
the colonies were unrepresented. This
time every one of them has responded to

the call. Of the desirability of more extended
trade with these tropical countries there
is no question, The movement for closer
commercial relations has the cordial sym-
pathy of all Canadians. The enthusiasts
who wish to go further and make the West
Indies politically a part of the Canadian
Dominion will hardly expect their vision to
be realized at present. That part of the ques-
tion, no doubt, will have to remain for fur-
ther consideration. Meanwhile the prospect
of Dbetter business connections between
all these British countries will be regarded
Although no of-
ficial announcements have been made, there
is reason to believe that the conference will
come to satisfactory conclusions this week.

with muech satisfaction.

Mr. Underwood

ENATOR TUNDERWOOD should be
grateful to President Wilson for re-
lieving him from a very unpleasant and
perhaps embarrassing situation. In a mo-
ment of indiseretion, assuming a state of
(Canadian affairs that to a large extent was
imaginary, Mr. Underwood, a prominent
member of the Senate, moved a resolution
requiring the President of the United States
to appoint a commission to proceed to
(Canada, to enquire into an alleged embargo
on the shipment of pulp and paper, to nego-
tiate for its removal, and failing that, to
suggest remedies for the condition of affairs
so disclosed. Mr. Underwood ecarried his
resolution through the Senate and later
obtained the concurrence of the House of
Representatives. If the President had giv-
en his approval and had appointed com-
missioners, as was proposed, they would,
on coming to Canada, have discovered that
the alleged embargo did not exist, that the
regulations of the Provincial Governments
respecting the manufacture of the wood in
(fanada were entirely within the legitimate
authority of the Provineces, and in short that
there was really no ground for any com-
plaint by the Government of the United
States. Finding no real grievance, they
would have been unable to make any pro-
posals for a remedy. They would have been
obliged to frankly report that the whole
proceeding was unwarranted.

In the last days of the session of Con-
gress, President Wilson found himself very
busy. Some reports say he was so busy that
he could net find time to consider the Un-
derwood resolution. He did not sign it.

‘What is most likely is that the President -

did consider it and that by lett:~ it alone
he did a kindness to his friend twe Senator
from Alabama, who may now be allowed to
forget a foolish movement that could have
accomplished no good and might easily have
been the means of making trouble between
the British Empire and the United States.
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The Ont. Farmer Government

Opinion Regarding What Has Been Accomplished During
the Last Session of the Ontario Legislature —Are Two
Great Parties Necessary in Our Politics?

By J.. W.

It is universally agreed that the Farmer-Labor
coalition government has come through the ordeal
of the session just ended with flying colors. The
moed of the electors of Ontario, when the results
of the last Provincial election showed that neither
of the traditional parties had gained the ear of
the voters, and that the peoples’ confidence had
been transferred to rural and industrial leaders,
was expressed in the phrase, “Give them a chance.”
In that spirit the members of the house. acted,
whatever group they belonged to. It is now ap-
parent that the government has made good.

It had been a postulate of all articulate political
thinking in Canada that two great parties were
necessary for the orderly and responsible discharge
of the public business. “Look at the countries
where there arc half-a-dozen parties,” it way
said. And indeed the sight of an Austrian house
of parliament, with the proceedings often resem-
bling a bear-garden, was not reassuring. But it
seems possible now to raise the question as to
whether the group system or the temperament of
the people of the nation was the real cause of
the vociferation, the disorder and the pliancy of
legislative assemblies in central IRurope. Perhaps
it was those qualities of character which prevented
the formation of only two parties which injected
hysteria into the debates. - Certainly the decorum
of Queen’s Park has been as corrcct this year as
ever, and its attention to business has never been
more manifest.

Even the groups were careless of their align-
ment. Not one of the four, conservative, liberal,
farmer, labor, but split on some question or
other. It was not uncommon for a follower to op-
pose his leader in argument, and oppose him in
the division. Party discipline of the old style
has vanished, and a man may differ from his
political companions without being branded as a
traitor. X

However the quirks and idiosyncrasies of the
political instinct may determine the matter ul-
timately it is manifest that the past session saw
more frank and honest endeavor to do. the right
and wise thing than is sometimes seen in parlia-
ments. The playing for advantage in the fight
of the next election was notably absent. The
leaders of the two groups which were not repre-
sented in the government gave constant and valu-
able aid to the house in its deliberations. The
spirit of the session was rather like that of anci-
ent Rome in Macaulay’s couplet,

“Then none was for the party,
But all were for the state.”

The Premier proved himself a capable and sagac-
jous master of the situation. One hears, In cir-
cles far removed from the influence of the United
Farmers of Ontario, such remarks as, “He is the
best educated man in the house,” or “They say
he will go to Ottawa next.” He has impressed
the entire Province, and even the gapital city of
Toronto, as shrewd, laborious and sincere. One
critical hour was when Mr. J. J. Morrison, the
acknowledged leader of the farmer’s organization,
threw his strength against the government in re-
spect to the bill to superannuate employees in the
civil service. He pleaded that it was ‘“class legis-

'lation" and circularized the farmers in opposition

to the bill. As it happened, the government was
in no jeapordy, for, so popular was the bill with
the other three groups, that it could have been
carried against the votes of all the farmer mem-

MACMILLAN.

bers. But the Premier did not require such sup-
port. He called the members of his own group
into conference, talked the matter over with them,
and won their support for the act, in spite of Mr.
Morrison’s circular.

Of the 250 bills which became law only one or
two are strietly agricultural in their interest.
Loans to co-operative societies are provided for
the purpose of cleaning seed, and to insure, in
times of scarcity, a larger supply. Rural re-
creation is remembered also in assistance being
offered for the erection of community halls and
the cultivation of athletics in the country.

The labor end of tﬁe coalition got more, though, as
scarcely any labor representative had ever been
seated in the house in preceding years, it was
to be expected that the demands of labor should
be at least recognized in adequate fashion. Yet
the three labor acts do not add up to any com-
prehensive or radical programme of industrial re-
forms. The chief of these is the Minimum Wage
law, for women and girls, which I discussed in
a recent article, showing that it is not nearly as
far-reaching as similar statutes in other Provinces.

The Mother’s Pensions also begin in a modest
way to provide for mothers who have young child-
ren to support. It is less inclusive than many
now existing in Canada and. the United States,
applying only to widows and women whose hus-
bands are insane, and who are British subjects,
and who have at least two children dependent on
them.

The Workmen's Compensation Act was amended
to the effect that theé benefits may amount to
two-thirds of the wages of the man who has been
killed. The labor unions asked for three-fourths,
but the lower figure was adopted. Even so the
Ontario compensation becomes the most generous
on the continent. None of the States, I believe,
allow more than sixty per cent, and, moreover,
it is paid for only a certain number of years,
rarely more than ten. The Ontario compensation
is during the lifetime of the widow.

The matter of prohibition occupied a good deal
of time. Two acts were passed, both introduced as
private bills, but both supported by the government.
They are in the direction of making prohibition
more prohibitory. One of these, known as the
McCreary bill, asks the Dominion Government to
take a vote in Ontario upon the question of the
importation of liquor. The other—known as the
Sandy bill—forbids the carrying of liquor from
place to place in the Province. This is con-
tingent on the forbiddal of importation, and does
not become law until after the McCreary law has
become effective.

One interesting feature was the discussion and
passing of a law allowing municipalities to ex-
empt improvements in taxation. It was amended
in debate to the effect that ratepayers, and not
electors, should decide upon the matter. Thus the
Single Tax gains entry, and the principle of local
option in municipal taxation.

The government followed the course of other
governments in the appointment of a number of
commissions. One of these has been sitting and
the papers have been featuring the evidence dis-
closed before it. It has to do with the sale of
timber and pulp limits and the collection of dues
by the late government. Much public interest
has arisen as to the summary methods in vogue

in the northern woods, when lags are counted
and accounts settled with the government.

Another commission which has been at work
is that appointed to investigate the conditions
at Chippawa, where the laborers on a Hydro-
electric excavation were threatening to strike.
This commission, the prominent members of whi%
were two ex-clergymen, has presented its report.
The effect on the problematical strike is not
yet apparent. ¢

FFour other commissions are yet to get to their
tasks. They are to deal respectively with tem-
perance, hydro-electric rates, milk, and propor-
tional representation. Thus there will be mater-
ial awaiting the house at its second session.

A curious incident was the passing of a bill
permitting the Hydro-electric system to develop
electricity from steam. The demand for electric-
ity has outrun the development of waterpower, anli
Fhe steam engine is but to carry the system wover
the brief period while the water is being harnes-
sed. The odd thing lies in the fact that Ontario
is replacing the word ‘electric’ by the word ‘hydro’.
Workmen instal ‘hydro’. Neighbors compare the
monthly cost of ‘hydro’ for lighting. The whole
scheme is generally known as the ‘hydro’ scheme.
Now, will this process of word-interchange be
checked by steam taking the place of water?

One small matter, which may possibly lead to
large results, was the provision for the appointment
of a commission of five to supervise sport, and
b(_)xing in particular. When one recalls how much
the supervision of play has done for children
one is encouraged to meditate upon the possibilities
involved in the social control of adult recreations.
Many who thought they loved and understood
children were suspicious of the gearly attempts -
of adults to direct the play of children. These
good folk thought that to mix oneself with child-
ren in their games could be nothing but inter-
ference and intrusion. They thought it would of-
fend the children and spoil their fun. Now we
know that the Play Movement gives the children
more and better fun. Now we know how vital a
thing play is. We know that it is the chief
means of moral education among children. We
know that fairplay is justice and that teamplay
is co-operation. We know the truth of the adage
“The boy without a playground is father to the
man without a job.” Knowing these things,
we venture to hope that in the future the sports
of older children, and all who play are in some
sense children, may not be left to the haphazard
management or avaricious exploitation which often
overtakes them now. I do not know how much
of this was in the minds of the Legislature when
passing this bill, but it stirred me with the thought
of great possibilities coming out of it.

British Readiness for Hydro-Electric
Enterprise

One of the largest electrical manufacturing
groups in Great Britain has made efficient pre-
parations for undertaking complete contracts for
hydro-electric enterprises. The business of a
prominent firm of water-power engineers and
contractors has been acquired in order to pro-
vide facilities for making the largest sizes of
‘water turbine, while the resources of the group
are available for the electric generators, the con-
struction work, the transmission of power, and all
the other sections of hydro-electric work in any
part of the world. Valuable patents have been
acquired in connection with this development. A
French company associated with the group is
undertaking the construction of water turbines
with a total output of 300,000 kiliwatts, two hun-
dred eleetrical locomotives, and other electrical
machinery required in an important scheme of
railway electrification.
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Anxious About Wheat Control

High Winds Did Only Slight Damage to This Year's Wheat
—How Rural Credits Are Working—The Question of
* Controlling all Coarse Grains Including Wheat

By E. CORA HIND.

Winnipeg, May 10th.—Conditions of crop con-
tinue to occupy the centre of the stage. Heavy
winds in the latter part of May caused much an-
xiety. The damage in Manitoba is very slight but
in Saskatchewan 1is rather more pronounced,
in a few districts running as high as 25 per cent.
In Alberta wind damage has been slight. All the
west with the exception of some very limited
areas in Alberta have had copious rains, weather
has been cool and grain has stooled remarkably
well. Seeding of barley, oats and flax has been
somewhat delayed by the rains and probably not
much more than 60 per cent of flax is yet seeded
and there is of course the danger that people
will seed flax too late and get caught with frost
at the other end; however, that is something about
which it is impossible to teach even experienced
farmers.

The Grasshopper Situation

The grasshopper plague is a serious menace in
a very considerable area both in south western
Manitoba and Saskatchewan. The heavy rains,
however, have been in favor of checking it and
as previously reported the Provincial Governments
have the matter well in hand. They are receiving
excellent co-operation from Municipal councils
and citizens generally are helping to spread the
poison under proper supervision. The C.P.R. is
having all its road allowances in the infected
areas poisoned, the material being supplied at cost
by the Provincial Governments and the work done
by the railway foremen. To date the Canadian
National Railway has not announced a similar
policy but will probably follow suit. At present
it is impossible to say how the tide will turn in
the matter, but certainly a most vigorous fight
is being waged and no time has been lost

In Manitoba wheat is 5 to 6 inches high, in
Saskatchewan 4 to 5 and in Alberta 3 to 4 inches.

Some alarm was occasioned during the week by
reports of grasshoppers in the more northern
sections of the province of Manitoba, where none
were last year, but prompt investigation has shown
that these hoppers are the ordinary green variety
and will do no harm. Every report is being
promptly looked into and no methods of check-
ing the plague overlooked. The governments are
wisely assuming that every grasshopper is guilty
until proved innocent.

Altogether the crop outlook is very favorable
and the backward seeding has to a considerable
extent been made up by the rapid growth and
abundant moisture.

The Scotch Co-Operative Society

Directors and officials of the Scotch Co-Opera-
tive Society have been in the city for some days
and have left to make an inspection of the 20
grain elevators of the company situated along
the line of the G.T.P. and the Elrose branch of the
C.N.R., and also the company’s ten thousand acre
farm at Hughton, Sask. It is probable the farming
‘operations of the company will be increased in the
near future as in spite of drought during the past
seasons they are satisfied with what their Cana-
dian Superintendent has been able to accomplish.

They are visiting the coast looking into fruit
conditions and also examining into the Panama
Canal with a view to shipments of both grain and
fruit by that route.

How Rural Credits are Working.

The first deposit in' the Provincial Government
savings bank which is to provide funds for the
credit scheme was made this morning. At pre-

sent the bank is in the Parliament buildings, but
it will shortly be moved down to the business sec-
tion of the city and in a few weeks branches will
be opened at a of points in Manitoba

In the meantime the work of the rural credit
societies has been going forward, steadily, the
Government furnishing the necessary money at
the old rate which the chartered banks refused
the two months that have

number

to meet.
elapsed since the Government started doing the
themselves $845,000 have gone out in
loans. It is expected that before the year closes
the loans will amount to $1,500,000 possibly more.
A number of new societies have been formed, the
limit of amount to be loaned any one society is
$60,000.

The Government banking
watched with a very jealous eye by the banks
and it is probable it will come in for considerable
criticism during the approaching election cam-
paign. The interest whiech the Government is
charging while nominally 7 per cent is really
slightly less, possibly one half of one per cent,
due to the difference in the manner in which notes
are drawn and interest computed.

Government Control of Wheat.

The grain trade of the west continues to be
much exercised over the prospect of continued
control of the selling of wheat for at least another

During

loaning

scheme is Dbeing

year.

Dr. Magill, secretary of the Winnipeg Exchange
who has been in Ottawa for some weeks watch-
ing matters on behalf of the trade, pretty well
set the heather on fire the other day by wiring
his that if the Wheat Board was
continued 1t would be made to include -coarse
grains as well as wheat.

opinion

This morning the Canadian press carried a reso-
Jution passed by the Canadian Council of Agricul-
ture re-affirming their stand of last January,
that control is necessary for the handling of the
crop of 1920, if Government buying is continued
overseas, and urging the Government to take the
necessary steps to continue the board.

‘While officially the organized farmers adopted
these resolutions it is problematic if the same re-
solution would have carried had the vote been by
ballot show of hands, but since
then the announcement of the value of the parti-

instead of by

cipation certificates has put a different complex-
tion on the whole matter.
Credit Due to Head of Wheat Board.

There is very little doubt that the value of the
participation certificates is due to the shrewdness
and patience of the head of the wheat board in
the matter of marketing. It is an open question
that he is in favor of a decontrolled
market and should the board be continued and
should he refuse to act for another year National

personally

Selling might assume a very different aspect.

If there is any change made in the board there
will no doubt be a clamor from the farmers, more
especially from Saskatchewan, to have the board
composed almost if not entirely of farmers. If the
Government acceeds to any such proposition as
that there would be very handsome prospect of
disaster in the selling of the 1920 crop. Selling a
crop in foreign markets is a difficult and delicate
business, and one that cannot be learned over-
night, even by the most astute grain grower.

If the Government finally decides on control for
1920 the best thing it can do is to leave the board
as at present constituted, always provided they
persuade Stewart to remain at the head of it.

With regard to placing coarse grain under con-
trol that would certainly precipitate a very serious
situation. The head of the farmers’ party, Hon.
T. A. Crerar, has placed himself on record as op-
posed to permanent national selling, but if the
coarse grain trade is controlled, even for one year,
it will mean the practical wiping out of the whole
machinery of the grain trade. National buying
is not at all likely to become a permanent thing
and when buying is decontrolled the last excuse
for National Selling will have disappeared, but
there will then be no established channels of
trade to safely and promptly handle the crop.

Not within the time of any of those now inter-
ested in the trade will Canada have developed
to a point where she will be consuming 75 per cent
of her crop, and the trained ability and the vast
machinery which has been slowly and carefully
built up to handle the crop is a very material
factor in its prompt movement. It must be
borne in mind that during the three years when
selling has been practically nationalized there hus'
been less than a normal crop to market. A return
to the bumper crop of 1915 for example would pre-
sent a very different problem to solve.

Sugar Shortage is Acute

Coupled with the shortage of tin cans reported
last week, many people are pessimistic about
the price of sugar for the canning and preserving
season. From coast to coast reports show that
Canada’s fruit crop promises to be a bumper one
and with present high prices it would be a shame
it is not possible to save a good percentage of it
for the winter months.

Wholesale grocers are watching the situation
closely and state that sugar will sell at thirty
cents a pound or even at three pounds for a dollar
in a few months. Strikes in the refineries and
a shortage of the Cuban crop are claimed as the

principal reasons for the high prices. The Board

of Commerce threatens to publish a list of profit-
eers in sugar. This list is said to contain the
names of wholesalers and retailers in many parts
of Canada, chiefly Ontario and Quebec. If the
alleged profiteering is true, thorough. prosecuting
of the offenders should be in order.

There is a rift in the clot}ds however and the
possibilities are that the world’s supply of sugar
may be normal once again. Sweden anticipates
a particularly go_od crop of sugar beets during
the coming year and F. O. Leicht, of Madgeburg
expects Germany’s beet sugar output this year
will reach 1,165,000 tons, against 750000 tons last’

season.

i
i

WORKED BOTH WAYS.
A north countryman was looking for work, and
he applied at a certain mill
“Has’t gotten character?”
authority.
“Nay, but a’ can get it.” % 4

quoth the one in

And off he went. An hour or two later he re-

turned, and again the same one demanded with
some asperity:

“Hag't gotten thy character?”

“Nay, a've not brought mine, but a've gotten

T

thine. Good mornin’.
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World Prices ot Commodities

Belief That Prices Would Drop in April Has Not Been Con~
summated—Minerals Show Slight Decline in Prices— The
Wholesale Prices of the World Since 1914.

From “THE STATIST.”

During April there prevailed a widespread be-
lief that a fall in the general price-level was im-
minent, but this optimistic outlook has not been
supported by eveﬁts. On the contrary, all the
signs points to a further advance in prices during
the coming months. We have been told only
quite recently that in order to place the sale of
sugar and coal on an economic basis the price of
granulated sugar will be raised to 1s. 2d. per Ib.,
while 14s, 2d. per ton will be added to household
coal and 4s. 2d a ton to the price of coal for do-
mestic, The advance in the price of sugar will
advance sabstantially to domestic expenses,
but dearer coal will be much
reaching in its effects, for not
it occasion a large direct increase to the house-
holder in the cost of lighting and heating, but
also it will raise the production cost of almost
every commodity he buys, and supply and demand
being what they are at present this increased
cost will ultimately have to be borne by the con-
sumer. SpeaKing more generally, the increase in
the rate of excess profits only, if retained as
originally budgeted, by striking at production in
all its stages from the extraction of the raw
material to the marketing of the finished pro-
duct, is bound to fall on the consumer many
times over, while the growth of industrial un-
rest all the world over, the disorganization of
the financial machine, and the acute under-pro-
duction of nearly all commodities, all tend to
maintain if not to accentuate the present ab-
no‘z‘maI level of prices. This view is supported
by our index-number for April, based on the
wholesale prices of 45 representative commodi-
ties, which are expressed as percentages of the
average prices for the years 1866 to 1877 inclusive.
The general index-number is 266.1, an advance
of 4.3 points or 1.6 per cent on March, of 44.1 per
cent on April of last year ( and of 227.7 per cent
on June 1914. The following table shows the
movements in an analysed form:—

more far-
only” will

Increase
——Monthly Index Nos.——% April 1920_ on
Ap. 30 Mar. 31 Ap. 30 June 30 Mar.April June

1920 1920 1919 1914 1920 1919 1914
Veg. Food 240.6 237.6 168.8 66.5 1.3 425 2618
Animal
Food 264.1 , 286.4 205.0 97.5 11.7 28.8 170.9
Sugar,
Coffee

51.8 x0.4 71.2 305.2

Foodstuffs 2423 2315 1724 748 4.9 40.8 224.6

& Tea 209.9 210.7 122.5

Sundries 267.7 265.9 2029 825 0.7 31.9 2245
Textiles 297.7 302.3 201.2 80.6 x1.5 18.0 269.4
Minerals 290.6 291.1 169.9 96.7 x0.2 71.0 200..5

2839 1935 857 0.3 46.3 230.3

Materials 283.1

x Decrease.
* Revised figure.

It will be noted that the cause of the increase
is to be found in the Foodstuffs group, which
advanced 4.9 per cent during the month. This
advance occurred mainly in the ‘“animal food”
category, in which pork shows an increase on
the month of fully 135.9 per cent—a direct re-

3 sult of the decontrol of pork and pork products
on March 31st last. In the Food group also tea

declined, while sugar advanced. As regards the
latter, it may be noted that sugar reached “re-
cord” prices in America last month. The primary
cause of the increase in price is a declining out-
put. It is estimated that the world’s total pro-
duction of sugar this year will be about 15 per
cent below that of the year before the war; the
European beet crop alone for the current year
will be about 60 per cent of the pre-War crop.
Rice remained unchanged during April, but it
will be about 60 per cent. of the pre-war crop.
reported failure of the Siamese and Burmese
crops, the price almost doubled. This influence
has not been spent yet, and further price advances
in rice are expected. Potatoes showed a rise
which was rather large, .even for the season. Bar
ley declined further. American maize, which
during March fell sharply, advanced again during
April; covering purchases by “future” dealers
who were caught short were almost wholly re-
sponsible. Following its sharp rise during March.
wheat remained unchanged in price last ronth.
We fear, however, that this halt will not be for
long for reports from the great producing areas
all tell of bad weather conditions, scarcity ana
dearness of labour, and lack of adequate transnort

facilities. In the United States wheat belt this
spring is reported to be one of the worst ever
experienced, and with farm help difficult to ob-
tain even at $10 a day, a greatly reduced out-
put, if not an actual scarcity, is predicted for the
current year. The American Governmeat De-
partment of Agriculture estimates the \inter
wheat crop at 483,617,000 bushels, or nearly 250
million below last year’s crop, the conditions be-
ing only 75.6 per cent of the normal, as compared
with 99.8 per cent a year previously. Thus the
removal of the Government control on June 1 is
not likely to result in lower prices. Wheat re-
quirements in America for home consumption,
seed, and export are normally about 800,000,000
bushels. This leaves about 316 millions to be
made up by the spring crop, but weather, labour,
and transport conditions being what they are,
the spring is expected to fall short of this figure
by about 100,000,000 bushels. As, moreover, the
outside demand will be intensified by a reduced
European cultivation, being about 12 million
acres below the normal, by the embargo on the
export of wheat which is in force in Australia
(and an embargo on the part of the Argentine
is also expected) and by the fact that more bread
will be consumed by those poorer countries and
peoples who, as a result of war’s privations, can-
not afford or cannot obtain much food of a more
expensive nature, it can readily be imagined how
remote are the prospects of lower wheat prices
in the current year. A message from South Africa
speaks of a severe wheat shortage there and a
sharp rise in the price portends a revision to
“war bread.” The situation could be saved were
the vast resources of the Ukraine to be used for
the production of this commodity, which is now
in greater demand than before the War, for it
now is of much greater importance in the diet
of the poorer classes.

(Continued on page 18.)

The following table shows the price ‘roveme ts during the War in the more important countries:

INTERNATIONAL WHOLESALE PRICES.

Index-Numbers

America
.K. (Brad-
(“Statist”) street’s)

LOTS IS S . S WAk Gt 85.0 9.2115
N S Rt G e L b R e ) 8,9034
Lo s e e e T s 5 TeR%: 1O 9.8530
288 R e et MM (ol L 11.8237
e o e B P S p r) | 15.6385
SIS G o R R B 18.7117
1919 3
JATTRT T Lo sa LR e 190.7 17.6344
B EBYHALY: i e ook i AR LS D 17.2244
Marchu.: o T o e tee ISLRAY 17.2795
I o i 2T S e e 17.2376
Maygfee Ssrad 200 05 esonta . 1946 18.0900
JRe o dolives ot s D 00l 18.8964
P e e A SN eIl 11, 7 | 20.0017
RAMEWREN 0 e o T SRR O 19.4720
September “aiy toniw v, wde e SR 19.52156
Qetphele s oo 2 b T Gy 19.9026
November <o tnme il o - 9850 20.1756
December .. .. ;. .. 235.2 20,3638
1920
JONUAPY =Es S e S %45.3 20.8690
BebYUaPy et il @ 1t et 2004 20.7950
March <04 ol tol ah o L at L Retile 5 190124

APTL s e S A S L e T

Expressed as a

Japan Percentage of 1913
Bank of United United
Japan) France Kingdom States Japan France
1322 115.6 100.0 100.0 100.0 100.0
126.3 117.9 100.0 96.7 95.5 102.0
127.8 161.6 127.1 107.0 96.7 130.8
154.9 217.6 160.0 128.4 117.2 187.0
196.4 302.4 205.9 170.0 148.5 261.6
259.0 392.1 +227.1 203.2 195.9 339.2
283.2 401.8 224.4 191.5 214.2 348.0
281.6 393.5 220.6 187.1 213.0 340.0
272.7 388.1 217.3 187.7 206.3¢ 336.6
273.2 384.0 217.2 187.2 206.6 332.0
283.7 375.8 228.9 196.5 214.6 325.1
301.6 380.0 235.0 205.2 228.1 329.0
326.8 403.0 242.8 217.2 247.2 349.0
332.2 401.7 250.2 211.5 .251.3 347.0
340.5 416.2 252.7 211.9 259.6 360.0
352.1 441.4 264 216.1 266.3 382.0
370.2 468.5 272 219.0 280.0 405.0
381.5 479.5 276 221.1 288.6 417.0
397.9 562.9 288 226.6 301 486.9
413.8 601.1 306.3 225.7 313 520
—_— _— 308 2249 _—— —_——
—_ —_— 313.1 _— —_—— —_——

The following table affords a comparison of movements of the index-number during the last cen-

tory and, in greater detail, since June 1914.

" -— Annual Numbers—-

18097 (Jevons' i "0 SIS0 June 47 decnns 51.2
1810 adjusted = X 171 Petk I N 118.4
1818 Figures) . . . . 159 JRAEITE Ny T 123.6
1873 o 5 SRS nh B YN, = R R 130.4
1880, pomist iRt SR N R O e 134.2
TEOB o St ol el O et . e S s 1415
51 R A% < TR ] ) R A SRR SR 150.8
1912-18-M0s e 1o PR imac) SNBSSt s 154.3
1915 PR e, et L G © N R L AR 159.2
1916 RIS S TR T 1640
1917 P s lrs E Rl R e 173.0
1918 - LS 39 E G Ny B R R T 1750
1919 CHLL o e o OB NI NG A R 180.4

* Revised figure from the “Lendon Statist.

End-of-Month Numbers : —

e R W TTR T el "9, = nn 1875
Ot S TEO.6 S MRF Ve e 184.7
Now:. " a8 7 A I T A SRS S 194.6
B et s mite 1 e T L B T L 199.4
ik TR e RN 18827 JUly" %5 s 2002
Lk SRR RIS U RS T A Y e 212.7
VG ) B AR Ve g e 1,0 e Ren <7 3 MRS At B0 SRR 214.8
May 50 S R e L0 - AT (R v 224.3
Fhly ST TR0 Raws Vol | i g a3
p o | At AN g T8RN S Dee. LT ey
OV e o) e 19D dan.. 20, . e 245 3
gL o SR AN o Ly AR ) DR MR o e Y 260.4
0 Dk AN et 19% L _MIare s it *261 8

2y T | LA BT e 2381
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EXPORT TRADE

Manufacturers contemplating the exten
sion of trade in foreign countries are offer-
ed the assistance which this Bank’s world-

wide business connection makes possible.

The experience and facilities of a depart-
ment of the Bank devoted wholly to for-

eign business are at your command.

THE CANADIAN BAMK
OF COMMERCE

OVER 500 BRANCHES.

PAID-UP CAPITAL -
RESERVE FUND

$15,000.0€0
$15,000,060

The Royal Bank
of Canada |

Incorporated 1869.

Capital - PRIQE il s idin saiits $ 17,000,000
RESeTve - FUNAs: . <od ioss i scas anss $18,000,000
ROLAT AEBOTR. S o+ ol oo s snens sl o $550,000,000

HEAD OFFICE: MONTRIEAL.
SIR HERBERT S. HOLT, President.
E. L. PEASE, Vice-President and Man.
Director.

C. E. NEILL, General Manager.

670 Branches in CANADA, NEWFOUND-
LAND, CUBA, PORTO RICO, DOMINICAN ||
REPUBLIC, COSTA RICA, VENEZUELA.
HAITI, COLOMBIA, BRITISH WEST IN- |[|
DIES, FRENCH WEST INDIES, ARGEN- |.
TINE, BRAZIL and URUGUAY.

SPAIN, Barcelona—Plaza de Cataluna, 6
PARIS AUXILIARY—28 Rue du Quatre
Septembre.

LONDON, Eng. NEW YORK
Princes Street, E.C. 68 William Street.
SAVINGS DEPARTMENT at all

Branches I

Business IFounded 1795

American Bank Note
Company

Incorporated by Act of the Parliament of
Canada

ENGRAVERS AND PRINTERS

BANK NOTES AND CHEQUES
CORPORATION BONDS
STOCK CERTIFICATES

MUNICIPAL DEBENTURES
and other MONETARY DOCUMEN'TS
Head Office and Works: OTTAW A

o Branches:——
MIONTREAL, Bani of Ottawa Building

TORONTO, .9 Melinda Street
WINNIPEG, Union Bank Building

Wireless reports from the government niackrel
scout schooners report the fish as “running very
wild.” Thirty-two large schools were sighted one
day moving towards the coast and the fishermen
have taken some fine catches.

Two hundred immigrants, comprising fruit
farmers, bank clerks, engineers and domestics
arrived at Quebec on the “Cecandinavian.” A party
of 12 English bank clerks is going to the Dominion
Bank at Toronto. Experienced fruit growers are
buying land in Ontario and British Columbia.

Banks, Bankers and Banking

Has the Turning Point Come?

Public utilities are face to face with a high rate

money situation, and financing of new projects

or extensions is becoming more difficult. Many

of the utilities former resources of ‘“ready cash”
have been closed by the abnormal demand for
money by commercial enterprises who could offer
a high rate of return—and recoup themselves by
simply increasing the selling price.

But fixed

nore costs

ig-
sources to sell

utilities with their rates cannot

and must seek new
securties. As a result witness the selling of se-
curities by employers who are disposing of them
the partial ete.,

in small lots, by payment plan,

to their friends and customers. And this is a step
in the right direction.

The big field, however, has been overlooked by

the average utility, and this fact is one of the
strangest things to understand. Just why utilities
should keep their eyes glued to “far financial

not seek the fertile field at their
doors, is one of the peculiar angles in the present
Regardless of high
prices, we must eat. We can wear overalls, and
old clothes
time before we can resort to the garhage pile for
food.

We
without him.

pastures” and

financial game. present

wear out our but it will be a long

need the farmer. We cannot get along

He is the primary producer of raw

materials. We can get along without the other

raw material, but food we must have. The farmer
is tho boy that sits on the top of the worid under
any business conditions—he fears the weather only.
As a result he builds up a bank balance, steadily
and surely. In short the farmer has the money.
Wall Street anc
pay high rates for
money—if, indeed they can get 1t at aa.
not money first hand as the
does his produces?

Eventually his money gets to
utilities are forced to

and
this
‘Why
raise your farmer
Go to the farmer for your money He will meet
you more than half way. You can get it cheap
—you have the lever

that will open his purse.
Give him electric power and light service. He
will give you financial aid in building the lines

and by investing in your securities.

Another thing, you may not contemp.ate cross-
ing his farm at present—but keep it in mind,
and when you give him éervice, secure- at the same
time his option to cross his property at a future
time. A little co-operation at the right time
will save right of way expense in the future.

There is, however, a plan, an equipment and a
vision of the farm line possibilities that utilities
can use to advantage.
back to

It will help utilites get

earth again. The worid's all right—
but the turn in business has come. . Protect your-
self and line up with the farmer.—By H. W.

Young, in “The Electrical News.”

Many Restrictions Removed in France

Word has been received by officials of the Amer- cashable in the United Kingdom.

ican Express Company that France has modified
the
with

its law, prohibiting departure of tourists

from that country more than a thousand
francs, equivalent to $200 in American money in
normal timés. It is stated that travellers may
now enter or leave France with any amount -of
of American

in “French notes.

money provided it be in the form

currency, rather than

To meet this situation and give the American
travelers the advantage of current exchange rates,
the American Express Company has announced the
introduction of two new forms of travelers cheques.
One is a French franc cheque, for use in the Re-
the other a pound Sterling cheque,

public and

These are circulated to help American tourists
in Great Britain and France, to protect them-
selves against the operations of exchange agents
in those countries, who seldom give them the hest
end of the bargain in 'chahging the American
dollar for local currency.

American travelers who lay out their itinerary
to include England and France are thus enabled
to purchase currency of such countries before
they leave the United States and secure the ad-
vantage of favorable exchange rates and the
cheques are cashable into the currencies of France
and Great Britain, at face value less a nominal

stamp tax.

Paid-Up Capital
$9,700,000

ESTABLISHED 1832

TOTAL ASSETS OVER $220,000,000

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

THE BANK OF NOVA SCOTIA

Reserve Fund
and Undivided Profits over

$18,000,000

We
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Calendar of July Holidays

The following calendar of bank and public holi-

days, which will be celebrated in July in various

enumerated below,

Trust . Company of

and on the dates

the Guaranty

countries
is furnished by

New York:
Thursday, July 1—Brazil (State of Amazons),
Canada,  Ceylon, Newfoundland, Siam (Bangkok).

Friday, July 2—Brazil (State of Bahia).

Sunday, July 4—Guatemala, Nicaragua, Panama,

Uruguay, (as this date is Sunday the celebration

may take place on the following day, especially
as all of these holidays are in honor of the United
States July 5). By State when the

4th of July falls on Sunday in the United States

law

see

b . - P
and its possessions the following day wili be ob-
served.

Monday, July 5—Czechoslovakia (in Moravia and

Silesia). ruatemala (probably) Nicaragua (prob-
ably) Panama (probably) Uruguy (probably) and
Venezuela. In the United States: In every state
of- the Union and the district of Columbia also
Saving Mould
A prominent employer recently aid:

“The best men working in our shops
to-day are the men who save morey
regularly. The steadiness of purpose
and ambition thus displayed is appar-
ent in their work. They are the men
to whom advancement and promotions
most frequently come and they will
be the last to be laid off when dull
times come.” Open a Savings Account
with

The Deminion Bank

in Alaska, Hawaii, Philippine Islands, Porto Rico

and Virgin Islands.

Tuesday, July 6—Czechoslovakia.

Wednesday, July 7—Dominion Republic.

Thursday, July 8—Brazil (State of Sao Paulo).

Friday, July 9—Argentina.

Monday, July 12—Brazil (State of Ceara) Bul-
garia, Don Republie, Greece, Jugoslavia, Porto
Rico, Rhodesia Rumania, North Russia, South
Russia, Serbia, Ukrania.

Tuesday, July 13—Rhodesia.
July 14—Algeria,

France, French Guiana,

Wednesday, Brazil; Costa Rica,

French Indo-China, French
West Indies and all other French possessions, Gua-
temala, Honduras, Madagascar, Monaco, Morocco,
Panama, Siam (Bangkok), Uruguay.

Sunday, July 18—Uruguay (Constitution Day).
July 19—India.
Tuesday, July 20—Brazil

Colombia.

Monday,
(State of Parahyba)

Friday July 23

Saturday,

Turkey.
July 24—Brazil (State of Pernambuco)
Colombia, Costa Rica, Africa.
In the United States: Bay).
July Porto

Portuguese Kast
Utah

25—Canary Islands,

(Pioneer
Sunday, Rico,

Spain.
Monday, July 26—Liberia.

Wednesday, July 28 Brazil (State of Maranhao)
Peru.

Thursday, July 29—Peru, Siam.

Friday, July 30—Japan, Peru, Siam.

Canadian National Railways
Express, Passenger Service to Moncton, St. John,

Halifax, Sydney and Charlottetown.

Canadian National Railways operate an express
pssenger service to Moncton, St. Halifax,
The Sydneys and Charlottetown, leaving Montreal
(Bonaventure Station) 9.25 A.M. daily
Saturday 7.00 P.M. daily.

Through standard sleeper cars are operated to
Moncton and Halifax on 9.25 A.M.
Moncton,

John,

except
and

train and to
Halifax and Sydney on 7.00 P.M.
Dining service is provided on both trains.
All times mentioned herein are EASTERN
STANDARD TIME which is one hour earlier than
Daylight Saving

mj

train.

Time.
ckets and full information
Office, 230 St.
Agent, Canadian

obtainable from
James Street, or

National

City

nearest

Passenger

Railways.

THE MERCHANTS BANK

Head Office: Montreal.

Capital Paid-up

Reserve Fund & Und:vnded Prolits..

Total Deposits (April 30, 1920)
Total Assets (April 30, 1920)

Pre%c}ent Sir H. \Iontaﬂu Allan 63 V0;

CANADA

Established 1864.
$ 8,400,000
8,660,774
163,000,000
197,000,000

sce-President : K. W. Blackwell.
General Manager: D. C. Macarow.
Supt. of Branches and Chief Inspector: T. E. Merrett.

COLLECTIONS FOR BUSINESS HOUSES

paper,

The satisfactory service
Bank renders to Business
of collecting Notes,
is due to the number and strategic loca-
tion of its branches throughout Canada., and the
efficient system

Special attention is given to collections; returns
are promptly made and credited;
vrevented by

which The Merchants
Houses, in the matter
Drafts and other financial

in force.

losses are often

the care and thoroughness with

which we do this- part of our work.

291 BRANCHES IN CANADA EXTENDING FROM
THE ATLANTIC TO THE PACIFIC.

THE MOLSNOS
BANK

Incorporated 1855.
and Reserve $9,000,000.00

Over 130 Branches.

COLLECT BY DRAFT

A draft is a most simple, economic-
al and effective system of collectin
No matter where your creditor is lo-
cated THE MOLSONS BANK collec-
tion Department will have your dralc
presented and report promptly when
paid.

Consult with the Manager of any of
our branches.

EDWARD C. PRATT
General Manager.

Capital

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

Bank,.

The Home Bank of Canada

Branches and Connections Throughout Canada

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

Cooperation

HE Victory Loan campaigns served'

a mutual good by bringing the public
in such close contact with the Banks of
Canada as to realize their human side.

It is the one desire of this Bank to be of

personal service. Make it a point to
remember that we are always willing_to
extend you friendly and authoritative
counsel on financial matters.

THE

STANDARD BANK

OF CANADA =

Capital, Surplus and Undivided Profits
$8,360,537.09.

MONTREAL BRANCH
136 ST. JAMES STREET
E. C. GREEN, = + ManNacer

5
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Solid Growth

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

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

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

SUN LIFZ A'ssurANCE
C@Nwm OF CANADA

HEAD QOFFICE ~MONTREAL

LONDON AND SCOTTISH

Assurance Corporation Limited.
Iistablished 1862.

For All Classes of Life Assurance.

SCOTTISH METROPOLITAN
Assurance Company, Limited.

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

HEAD OFTICES I'OR CANADA:

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

TOTAL ASSETS EXCEED. . . . $25,5600,000
Manager for Canada: ALEX R. BISSETT.

> - s e o i

STRIDING AHEAD.

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

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

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

Address . J. Harvey, Supervisor of

Agencies.

NORTH AMERICAN LIFE ASSUR-
ANCE COMPANY

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

insur-

Commercial Union Assur-

ance Company Limited
OF LONDON, ENGLAND.

The largest general Insurance Company in
the World.
Capital Fully Subscribed.. .. .. $14,750,000
Capital Paid Up .. .. > 4,425,000
Life Fund & Special Trust Funds 75,578,630
Total Annual Income Exceeds .. 64,000,000
Total Funds Exceed .. .. .. .. 172,000,000
Total Fire Losses Paid .. .. .. 215,897,380
Deposit with Dominion Govern-
ment (as at 31st Dec., 1918) .. 1,401,333
Head Office, Canadian Branch:
Commercial Union Bldgs., 232-236 St.
Street, Montreal, Que.

James

Applications for Agencies solicited in un-
represented districts.
W. J. Jopling. Manager Canadian Brancn.

.

—_

Insurance News and Views

What is Accidental Death?

Accident insurance is now recognized as a neces-
sity by many business men. Every day brings to
light some happenings which demonstrate that
happen” and usually it is the
other fellow’s fault. ‘“Accidental death” was the
subject of an address given recently by Oscar
B. Hartley, general counsel of the Great Western
Accident Assurance Co. of Des Moines, and his
remarks will be of interest to all persons covered

“accidents will

by accident insurance.
In reporting this address, the Insurance Press
stated as follows:

“To the person unfamiliar with aceident insur-

ance,” Mr. Hartley said, * ‘accidental death’ gen-
erally means any death that is unforeseen, unde-
signed, unnatural or unexpected, and in the early
history of this branch of insurance, companies,
under loosely drawn insuring clauses were held
liable for all accidental deaths, irrespective of the

means by which such death was produced. The
companies are in reality insuring against a’l un-
expected, fatal bodily injuries, defects, lesions,
external and internal and morbid changes result-
ing from disease or abnormal conditivns.

“When courts began by their decisions to point
out the scope and extent of their accident insur-
ing clause, these companies were quick to realize
the misconception of their intentions, with the re-
sult that the present-day accident insurance clause
was constructed, and it has been adopted in sub-
stantially the same form by all companies and as-
sociations.

Means”

“Violent, External, Accidental

“By it they now insure against ‘bodily injuries

- caused solely by violent external and accidental

means.’ These are common, everyday, plain
words, found in the same dictionary with the
ordinary words of our constant usage and em-
ployed for the purpose common to all words in
furnishing the means by which our thoughts are
conveyed to one another. In the interpretation
and application of this insuring clause to the facts
brought before them, courts generally found little
difficulty in construing the ‘accidental means’ ele-

- ment of the new clause, according to the meaning

intended; and even to-day, in some jurisdictions,
courts are content with giving to this language
its real meaning.

“An ‘accidental death,’ as thus contemplated and
intended, was such a hazard as companies and
associations could with some degree of certainty
establish rates to insure against, and for a while it
seemed that the great weight of the court author-
ity would blaze a trail along which accident in-
surance progress could be made with the hope
and some assurance that language with a settled
meaning had at last been found, at least to the
extent of making clear the distinction between
accidental results and accidental means.

“Accidental Means” Defined

“The word ‘means’ is defined as that through
which, or by the help of which, an end is attained.
It is, therefore, the act leading up to the result,
but no part of the result itself. It is the cause
of the result, and if the cause of an injury be

not accidental, then the injury is not such an ac-

cident as is contemplated by the usual insuring
clause. In a way, means can be likened to the
act of producing as distinguished from the finished
product.

“Keeping in mind these definitions of ‘accident’
and means, it is clear that a thing cannot be said
to be accidental which is intentionally done, and
an accidental death is not produced by ‘accidental
means’ within the meaning and intention of that

s

language as used in an accident and insurance policy
when bodily injury causing death is the natural re-
sult of an act or acts in which the insured volun-
tarily or intentionally engages. A person may do
certain acts resulting in unforeseen and unintended
consequences that are usually and commonly cal-
led accidents, but if these consequences or re-
sults are brought about or caused by a voluntary
movement or act, exactly as intended, then the
means are not accidental.

“In the few cases where the words ‘violent and
external’ have been before the courts, they seem
to have been content in assuming thét if death
results from an accident, then that in itself im-
ports an ‘external’ and ‘violent’ agency as the
cause.

Interpretation Change.

“It may be that in the far distant future all of
these other words of the clause will
come to have a fairly well settled meaning com-
mensurate to that given to the words ‘accidental
means,” but I fear by that time history will re-
peat itself and the exigencies of the occasion
brought on by the constantly increasing and alarm-
ing number of ‘accidental death’ cases will demand
a radical contract change.

“Quite a discernible feature in the history of
court decisions is that no sooner does language
receive a well-defined meaning than difficulty
arises in the practical application of that language
to the circumstances surrounding and governing
each particular case. This is evidenced by the
court’s language in the New Amsterdam Cas v
Johnson case (110 N. E. 475), where the inter-
pretion given ‘accidental means’ is fully concurred
in, but the court says that ‘the separation of
injuries occasioned by accidental means from those
occasioned by means non-accidental is not free
from difficulty, and an attempt to logically ana-
lyze every supposable case of this character and
differentiate along consectary lines would lead
to some contradictions.’

“In the case of Lewis v. Iowa State Traveling
Men’s, reported in 248 Fed. 602 in 1918, it was held
that the intentional picking of a pimple by the in-
sured with his tie pin, which was infected, by
reason of which he became infected with poison
and died within a few days, constituted death
from bodily injuries through ‘accidental
within the terms of the policy.

Infection May Not Be Accidental.

“In this case the by-laws of the association
provided that there would be no liability for
accidental death resulting wholly or partially, dir-
ect or indirectly, from local or general infection,
infection results from a

insuring

means’

unless such visible or
open wound caused by external violent and acci-
dental means.

“The court holding that when the germ entered

the wound in its making, the association was not

relieved from liability.

“In the Branum case, reponted in 169 S. W.
389, the voluntarily witnessing a
fire in which a helpless man was burned to death,
became excited and died from the bursting of a
blood vessel in the brain.

‘“Here the man was doing just what he intended
to do—that is, watch th® fire—put in the act
preceding the injury that caused his death the
excitement occurred which furnished the unexpect-
ed or involuntary element upon which
vas predicated.”

_—

The majority of the Lunenburg fishing fleet have
returned and have landed their catches off their
frozen baitings. The total catch was 28,725 quin-
tals, averaging 449 quintals per vessel, »

insured, while

liability
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Sickness and Accident Policies

There are now some half dozen companies writ-
ing Monthly Payment Accident and Sickness in-
surance in Canada. Another name for this class of
insurance is Industrial Accident and Sickness. It
it sold in the main to the laboring classes. There
are a fair number of policies in force on men
in higher walks of life which would be classed
as more select risks by the underwriters; for
instance, men who are insured for fairly large
amounts of life insurance are sometimes persuaded
to carry Monthly Payment Accident and Sickness,
as this form of protection is suitable to their needs,
giving as it does a large weekly indemnity for
accident and sickness disability, but with a limited
sum in the event of accidental death. Such a
man naturally has provided in his life insurance
for a-large payment in the event of his death,
‘whether by accident or otherwise.

Females Accepted.

As its name indicates, the premiums under this
class of business are payable monthly. While the
of companies formerly restricted their
writing to male the last few years have
seen a great number of females insured under
monthly policies. This is owing to the fact that
during and since the war, female labor has been
Special women'’s policies

majority
lives,

utilized to a large extent.
are issued by some companies, while others issue
to women the ordinary men’s policy, with an en-
dorsement attached to the effect that the illness
benefits are payable only for such illnesses as are
common to both sexes. In view of the complete
protection afforded and the small premium cost,
Monthly Payment Accident and Sickness insurance
must be very advantageous to women. In these
times of the high cost of everything, everybody
needs and will purchase that which is most for
the least money, and the monthly payment of a
dollar is a small outgo for the exceptional benefits
which the Industrial Accident and Sickness policy
offers. Another point which appeals to the aver-
age individual is the comparatively large weekly
indemnity secured for this very small premium
payment—a point which is generally lacking in ac-
cident and sickness policies of the ordinary class.
What the Policy Provides.

The policies issued by the companies may be
in many ways limited, but it cannot be disputed
that the protection afforded is well worth the
small premium cost, such policies granting the
assured indemnity for accident disability, acci-
dental death, loss of limbs and sight, and in ad-
dition, indemnity for disability caused from any
and every kind of illness. It has usually been
necessary to provide indemnity for illness only
after the first seven days, unless an additional
premium payment is made, but the policcyholder
secures indemnity for disability resulting from
any disease to which flesh is heir. A numbher of
companies have, in addition to ordinary disability
benefits, granted indemnity for loss of time on
account of quarantine; others have incorporated
the double liability feature; by which the bene-
ficary receives double the principal sum «xiforded
under the contract should the assured be insured
fatally or otherwise in a street car, steamboat or
railroad wreck.

The Premium Rates.

Premium charges for these policies have been
based in accordance with the hazard of occupation:
and in order to stimulate the policies being main-
tained in continuous force, a policy fee has beeu
charged in addition to the first month’s premium
by all companies to entirely new applicants.
This fee averages from $3 to $5, some of the
companies operating throughout the Dominion on
a $5 fee, while others have established a $3
policy fee as an initial payment, the first month’'s
premium- being payable in addition thereto.

To encourage the policyholders to pay premiums
annually and semi-annually most companies grant
for the former a 10 per cent. increase on the
monthly indemnities and accidental death benefits
under all of the clauses of the policies excepting
the double liability feature, and for the latter a
5 per cent. increase. It has been the practice of
the companies to make their monthly

payable on the first day of each months in ad-

renewals

vance; and to adjust any unfairness in regard to
policyholders who have applied for their insurance
toward the end of the month, they have made it
a rule that on
the 21st of the month and after, policies so issued
will not mature and renewal premium fall duer
the first of the second month following.
For instance, in the case of an application for
a policy to go in force on the 21st of June, the
first renewal payment, instead of being due on
July 1st, would not be due until August 1st.

applications secured and dated

until

The Commission to Agents.

Agents selling Monthly Payment policies,
work on a commission

with
a few exceptions, basis,
which means that their remuneration is payable
according to the business obtained and only upon
the payment of the premiums. While some agcuts
prefer to canvass for new hucinece anly, leaving
to their companies the collection of renewal prem-
iums, as a rule agents find it more profitable
to make renewal collections in addition to writing
new business. In the latter event they are paid
commission on both new and renewal premiums.
Terms of commission vary according to the
ability of the agent. As a general rule, companies
pay an agent on new business 100 per cent. of
the policy fee, on the first month’s premium being
remitted in full to the company along with the
application for the On the renewal
collections, if made by the agent, a percentage of
the premiums is allowed, varying from 15 to 25
per cent. The average policy is issued for $1
per month, which, with the policy fee, for ex-
ample we will say $3, means that $4 is the cost for
the first month’s insurance, or for the first year
$15. On the basis of the $3 policy fee being allowed
and 25 per cent. on the balance of eleven months’
renewal premiums, the agent would receive as
his remuneration on such a policy for the period
of the first year a commission of $5.75. This is
a very fair rate of commission, considering these
policies can be more readily soid than any other
accident and sickness policies on the market.

insurance.

Canadian National Railways—Ottawa

Service
Canadian National Railways operate convenient

service to Ottawa, leaving Montreal (Tunnel Ter-
minal) 9.15 A.M. daily except Sunday and 5.20
P.M. daily.

Reurning leave Ottawa (Central Station) 8.45
A.M. daily and 5.15 P.M. daily except Sunday.

Parlor and dining service on all trains.

All times mentioned herein are EASTERN
STANDARD TIME whch is one hour earlier than
Daylight Saving Time.

Tickets and full information obtainable from
City Passenger Office, 230 St. James Street, Tun-
nel Terminal or nearest Agent Canadian National
Railways.

The Hudson's Bay Company and the Sampson-
Hubbard Company are protesting that it will be
impossible to collect a luxury tax from HEskimo
and Indian trappers in the far North. Few of
these men receive money for their furs. They are
paid with food and hunting supplies and in ad-
dition it is customary for the chief to do the bar-
gaining for the whole tribe. '

Seager Wheeler, the wheat wizard, has had con-
ferred upon him the honorary degree ‘of Doctor of
Laws by Queen University, Ot in
unselfish
searches in wheat growing and promotion of the
scientific side of agriculture. In a letter to Mr.
Wheeler, principal of the University states
that every settler in Canada

Kingston,

recognition of his exhaustive and re-

the
is a benefitter by
accorded him, the
could

his work, and the recognition

highest honor the Institution grant,

their only way of setting a value on his services
to the farmers of the Dominion.

was

BUSINESS
INSURANCE

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

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

CANADA LIFE

ASSURANCE COMPANY
Home Office Toronto

Founded in 1806.

THE LAW UNION AND ROCK
INSURANCE CO., LIMITED

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

Canadian Head Office:
277 Beaver Hall Hill, MONTREAL.

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

UNION ASSURANCE
SOCIETY LIMITED

OF LONDON, ENGLAND

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

Bell Telephone Main 2181-2182

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

NONTARIFF

Correspondence ivited from Brokers and
others able to introduce good fire business

A. A. MONDOU, J. MARCHAND,
Pres. and Gen’l Mgr. Secretary
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Last Day for

Tax Returns

is April 30th. But
wesuggest that you
do not wait until
then to obtain and
fill out the proper
forms.

Do two things now.
Send to the Post Office
or your local Inspector
of Taxation for the In-

- come Tax forms, and
write for our pamphlet:
“The Income Tax and
the Average Man.”

Its contents will enable
you to fill out the forms
more accurately. It
will be sent free for the
asking.

33

Reyal Securities
CORPORATION ;

LIMITED
MONTREAL

Halifax St. John, N.B.
nipeg Londen, En

Ty ¥ & T/
Y VU OV Y Y,

W

Like The Hall Mark On Silver
Is The Watermark On Paper

THIS WATERMARK

Guarantees _ Quality

Look for it in all our -Stationery

Howard Smith Paper
Mills, Limited

Montreal

Interlake Tissue

Mills, Limited

Manufacturers of a full line of White
and Colored M. G. Tissues, Brown and
Colored Light Weight M. G., Kraft,
White and Colored Sulphate Wrap, all

grades of fruit Wraps, Dry Proof
Paper. A full line of Toilet Paper,
Paper Towels, Paper Napkins, Deco-

rative Crepe Rolls, Lunch and Out-
ing Sets.

Head Office, 331 Telephone Building
TORONTO Mills at Merritton

The Pulpi and Paper Industry l

The Pulp and Paper Markets

The Announcement of Export News Prices by the Canadian

Export Paper Company—Sales to the United States Prices
Moving Up Slightly in Nearly All Lines

Whatever
hold in

the more or less near future may
regard to the possible crumbling of the
present fabric of high prices in most lines of com-
merce, the paper trade barometer shows no signs
of falling. In fact it is the one line in which
a slump is not looked for, in the immediate future
at least. In most circles the view is that the pre-
sent era of prosperity in the paper trade must
as under-production lasts and
when it is stated that there is hardly a line of
paper in which the Canadian mills are not months
behind with their orders, it is reasoned that there
can be but little slackening of demand for some
time to come and that
lines would but serve

continue as long

in other
on the consumers

a quite period
to spur
of paper to greater efforts along advertising lines.
Hence it is that while there are undoubtediy signs
that a slump in the present era
big spending is coming, it

of high prices
does not appear
likely that the paper trade will be materially af-
fected. Paper the
trade generally are optimistic and are going ahead

and

manufacturers and those in
with plans of expansion cuch as characterize no
other branch of industry and it would appear as
if they are not at all haunted by the spectre of
the lean times that a good many financiers and
captains of industry are predicting.

The same demand for practically every line of
paper that has marked the paper trade since its
rejuvenatica two years ago keeps up with unabat-
ed energy and the mills are experiencing the
gre tcst difficulty in their endeavors to overtake
orders that are months overdue. In all lines it is
One official of a big Canadian
mill, discussing the developments that have taken
place in the Canadian paper industry during the
past three or four years, stated that it was only a

very short time since foreign manufacturers of

a sellers’ market.

bond paper practically controlled the writing pa-
per trade of Canada. What the Canadian manu-
facturer got in those days he had to fight, and
fight hard for. But the situation is changed to-
day. Instead of being buyers, the Canadian man-
ufacturers today are sellers in foreign markets
and it is only the shortage of supplies that pre-
vents Canadian mills from going across the border
and canvassing for orders. There would be no
difficulty in selling all the bond papers in Canada
over there at the present time. As for book paper
the situation shows even a greater change than
it does in writing paper. American wholesale
houses used to sell large quantities of what are
known as “jobs” on this side of the line, which
were odd lots run from certain mills. The Can-
adian mills found it hard to compete against this
business. But it is now ended and no such condi-
tion is likely to arise again, for, as a matter of
fact, according to the gentleman quoted, book
paper in the United States is even higher than in
Canada.
News Print.

The week’s interesting feature in the newsprint
situation was the announcement of export news
prices by the Canadian Export Paper Company,
Limited, fixing 5% cents for the third quarter of
1920 and 61 cents for the fourth quarter of the
present year. A prominent Toronto official of one
of the big Canadian newsprint mills stated that
the company be represented would not be guided in
any way by these prices and that while there
would necessarily be an icrease some time after

July 1st to their Canadian customers, it would

not be as high as some manufacturers desire®
that it should be. The official referred to said
that his company was selling its newsprint on
contract at an average. of 5 cents a pound and
while there would be a slight increase on new con-
tracts after July 1st., it was not proposed to take
advantage of the abolition of Government control,
only to the extent of getting a fair profit of their
output. This policy has been adopted with a view
to the future when the relationship between miil
and customer will not be so greatly in favor of the
former and when the salesmen will have to get
out and drum up business. In the meantime some
Canadian mills are getting as high as 9 cents
and 10 cents a pound for spot lots in the open mar-
ket and in some cases it is said that even higher
prices have been paid.

One manufacturer points out that Canadian sales
of newsprint to the United States this year will
amount to over one hundred million dollars, and
that next year it will probably be twenty-five
per cent higher if manufacturers can get paper
making machines as fast as they want them. The
Canadian paper-making industry will be likely
to have a further tremendous development in the
near future; in fact, at the end of five years the
value of its output may equal that of the coun-
try’'s export of farm products. There are mil-
lion of acres of forest in Canada still to be cut
and profits to paper makers so great, there is
every inducement to increase production.

Blotting Papers.

The busy character of the paper trade has
precluded the possibility of starting the manu-
facture of blotting papers in Canada, although it
is known that one paper mill, at least, is con-
templating the addition of this branch of manufac-
ture as soon as conditions become normal again.
In the meantime the Canadian market is being
supplied by a few American firms and there is
no great difficulty in getting the required ship-
ments. This week a carload of coated and uncoat-
ed blottings arrived in Toronto and were distri-
buted among the jobbers. The prevailing price for
coated blotting is 16 cents f.o.b. mill and un-
coated is bringing 12 cents with an additionas
half cent for light and dark tints.

Bristols.

Jobbers are experiencing some difficulty in get-
ting Bristols from the source of the Canadian
supply across the line and there is a far greater
demand than can be met. An enquiry for stock
required by one Toronto jobber brought the re-
sponse from the American mill that they were
just five months behind with their orders for
pasted blanks until they could not promise deliv-
ery of coated blanks until November or Decem-
per next. In the meantime stocks in the ware-
houses in Toronto are low and deliveries are hard
to get. i

Box Board

Although the prices for box board remain at
the fixed schedule for May and June, it is con-
sidered quite probable that there will be a gen-
eral increase about the beginning of July. ‘Straw
board is quoted at $101; chip board at the same
figure, filled wood board $114, vat lined chip $111,
patent coated pulp back, $177 and patent coated

(Continued on Pge 17)
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The Pulp and Paper Industry

Results of the Riordon Amalgamation

The amalgamation of five great lumber and
paper concerns under the ownership of the new
Riordon Company, Limited, represents a revolu-
That in-
dustry has been carried on in the past by small
areas

tion in the Forest Industry of Canada.
companies operating comparatively small
of timber, and employing them for the develop-
ment of but a single product. This method has
been wasteful, in that it involved neglect of the
other products, and it has been destructive, in
that it led to the over-development of the plant,
and the over extraction of the one product used
in each area. In future the industry will be car-
ried on by
much larger areas of timber than in the past,

large organizations, controlling
and intensive utlilization of the resources of these
areas in a number of different plants.

The new Riordon group of undertakings is so

organized that all of its areas and all of its dif-
ferent mills are capable of working together to
the best advantage. It already possesses a larger
group of specialists in various branches of forest
industry than any other company, and can afford
to give these specialists an area of territory suffici-
ent to justify the full employment of their time. The
new company has the advantage of the direction
of an exceptionally broad-minded and intelligent
business man, in the person of Mr. Carl Riordon:
and its future development may be looked forward
to both by the shareholders and the general pub-
lic of Canada with complete satisfaction. The
Riordon company will lead the way on the conti-
nent of North of America, and indeed in many re-
spects in the world, in the new Twentieth Century
method of the intensive utilization of forest pro-
ducts.

Proper Cutting of Pulpwood

In the virgin pulpwood forests of Ontario, a
balsam tree 10 inches in diameter at breast
height is, on an average, 90 years old, with a
total volume of 14.6 cubic feet. White spruce of
the same diameter is 114 years old, with a total
volume of 14.9 cubic feet. Black spruce is 144
years old, and has a volume of 14.7 cubic feet.
Seedlings grown in a nursery, and transplanted in
the open, will make a much better growth than
those in the virgin forest, but, even if they reach
a diameter of 10 inches in 40 years less time, it
would make the total age 50 years for balsam,
74 years for white spruce, and 104 years for black
spruce. It is advisable, therefore, that, in all
logging operations, the fullest utilization possible
be made of every tree cut, and that every pre-
caution be taken to avoid injury to those left
standing, in order that they may produce a second
crop in the shortest possible time.

Where logs of only one length, 16 feet, are
being cut for pulpwood, there is a loss, due to waste
in stumps and tops, of 25 per cent of the total
volume of the tree in balsam, 14 per cent in white
spruce, and 20 per cent in black spruce. These
figures are based on actual measurements, where
the stump height averages about 18 inches. Where
winter cutting is done, stumps cannot be cut
much below 18 inches, owing to the depth of the
snow, but the waste in tops can he reduced by
cutting to smaller top diameters. This would neces-
sitate the cutting of different lengths of logs,

SEA-WEED, FOR PAPER MAKING.

The manufacture of paper pulp calls for an
enormous quantity of raw material, and this de-
mand in the course of time will become more and
more emphatic. On this subject a French author-
ity states that the sea-weed or sea-wrack possess-
es the desired properties for the production of
a good paper pulp, and that it offers the follow-
ing economical advantages. Besides furnishing a
crop that is very abundant, this sea-wead can
be left to dry on the spot, and, before collection,
cleansed by a rudimentary shaking process, For
transportation it can be put up in bales. For its
transformation, a moderate heating wou!l suffice.

A property consisting of 580 acres in Essex
County adjoining that of the Canadian Steel Cor-
poration has been purchased by a Detroit syndi-
cate for $1,000,000. The property will be divided
into factory and residential sites.

say, 10, 12, 14 and 16 feet, the increased cost of
which would be more than offset by the greater
production per acre, A 3-inch top diameter makes
a gain over the 4-inch of one cord for every 223
trees, a gain over the b5-inch diameter of one
cord for every 89 trees, and over the 6-inch diam-
eter of one cord for every 53 trees.

The short logs in the water will not svrLport
a man’s weight, and may, therefore, be harder to
drive, but on the other hand, because they dry
out more quickly, they float higher in the water
than the long lengths and are not so liable to form

Jams.

Cutting shorter log-lengths increases the num-
ber of cords which may bLe cut per acre; it
lengthens the cut of any given area; it gives the
unmerchantable trees that much more time in
which to grow to a size sufficient to enable the
.area to be cut a second time, and it decreases
vthe fire hazard through the fuller utilization of the
tops.—C: R. Mills.

St. Maurice Paper
Company Limited

Head Office
522-524 Board of Trade Building
Montreal

MANUFACTURERS OF
NEWS PRINT, SULPHITE, |

KKAFT, GROUNDWOOD

also Sawn & Dressed Lumber

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

Three Rivers.

The
Spanish River Pulp
and Paper Mills,

Limited
Sault Ste. Mane - -

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

Ontario

MirLs AT—
Sault Ste. Marie, Ontario.
Espanola, Ontario.
Sturgeon Falls, Ontario.

Cable Address
Price

Batiscan Montmagny

Matane

Kenogami

Price Brothers & Company,
: LIMITED

MANUFACTURERS OF

Spruce Lumber, Lath, Cedar Shingles, Ties,

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

QUEBEC

trdbribddbddd

SAW MILLS:
Cape St. Ignace
Salmon Lake
PAPER AND PULP MILLS:
Jonquiere

Codes Used
A B C and Liebers

Rimouski
Saguenay District

Rimouski
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At a meeting of the Toronto Bee Keepers’ As-
sociation held recently, the Minister of Agriculture
for Ontario announced that the value of last year’s
crop of honey in the province exceeded $3,000,000.

PROFESSIONAL.

THE SOCIETY FOR THE ADVANCEMENT OF
INSTRUCTION IN THE LANGUAGES. — In-
struction in the Languages and Mathematics.
No. 91 Mance Street, or telephone East 7302 and
ask for Mr. E. KAY.

BAILEY SILVER MINES

Write for special leller

BOUGHT - SOLD - QUOTED

NORTHERN SECURITIES,
LIMITED
Bond & Share Brokers
134 King St. East
TORONTO

ISBELL PLANT & CO.

(Members Slandard Slock Exchange)

MINING INVESTMENTS

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

Standard Bank Bldg.
TORONTO

Transportation Bldg.
MONTREAL

Back of our brokerage service

MINING SHARES

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

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

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

CONSULT US
ABOUT
MINING INVESTMENTS

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

Mail the coupon and receive a copy regularly;
also maps of the Porcupiné and Shining Tree
Gold areas.

F. C. SUTHERLAND & CO.

STOCK BROKERS
MEMBERS STANDARD STOCK EXCHANGE

12 King St. E., 211 McGill St
TORONTO MONTREAL

COUPON—-———

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

J. C. 2-10-21

Canada’s Mining Industry ‘

Important Find in Township of Butt

FROM OUR TORONTO CORRESPONDENT.

That a discovery made in the township of Butt.
in the Nipissing district, may result in Canada’s
position as a mineral-producing country being
greatly strengthened, is the opinion of Albert Traf
ford, a mining expert at present in Toronto. Mr.
Trafford has been prospecting in the district for
a number of years and this year he has again
been engaged in working his own two properties
which he has already stripped and opened several
dikes which have produced pitch-blende. Pros-
pecting work on adjoining properties has also met
with similar success, and Mr. Trafford is confident
that the pitch-blende contains radium in sufficient
quantity to encourage development. The properties
on which the discoveries have been made are
close to the borders of Algonquin National Park
and about 22 miles from Kearney. A study of
the geology of the country shows that there are
numberless dikes of granite pegmatite, an& it is
in these dikes that the pitch-blende occurs _..
Butt Township. William Elliot, of Chicago, who
was interested in the possibilities by Mr. T aftord,
states that the pitch-blende so far uncovered in
the properties in Butt Township occur in grains
about the size of a pea but that he has found
masses as large as a hen’s egg.

Decision has been reserved in the case involving
an appeal by the M. J. O'Brien, Limited, against
a former decision in favor La Rose Consolidated,
the dispute having to do with the proper location
of the bundary between the Vilet property of the
La Rose and the O’'Brien Mines.

The work of construcing a bridge suitable for
waggon traffic over the Blanche River at Boston
Creek, is under way and within a few weeks it
will be possibkle to divert the major portion of
traffic to the Skead gold area by way of Boston
Creek, the distance to the railway being reduced
to about one-half that formerly made necessary
by having to travel by way of Englehart.

According to the report submitted at the an-
nual meeting of the Mining Corporation of Canada
held in Toronto on Saturday June 5th, the profits

on the years operations were $908,000 for what
was really only ten months, owing to the strike,
compared with $925,000 in the previous year. The
Mining Corporation is an outgrowth of the old
Townsite Mine, to which was subquently added
the Cobalt Lake, City of Cobalt, Cobalt Station
ground, Little Nipissing and Buffalo. It was an-
nounced that the Corporation is associated with
W. B. Thompson and Co. of New York in the
option on the Flin Flon Mine in northwestern
Manitoba. This great copper property is now be-
ing explored by the sinking of shafts aad doing
a number of drifts on the vein, with a view to
confirming the diamond drill results which indicated
twenty to thirty million tons of copper ore in
sight. The option runs until next March, but
the development work may justify decisive action
before that time. It is estimated that a total
capital outlay in connection with that project
of $8,000,000 to $10,000,000 would be necessary to
bring it to a completed stage. The Mining Cor-
poration since its formation has paid dividends
amounting to $5,083,862, exclusive of the current
dividend of almost $250,000 soon to be paid. The
former Board of Directors and officers were elect-
ed as folows: Sir Henry M. Pellat, C.V.O., Presi-
dent; J. P. Watson, First Vice President; W. R.
P. Parker, Second Vice President; G. M. Clark,
J. G. Watson, Plunkett and D’Arcy
‘Weatherbe.

Among the new companies incorporated during
the past week as announced in the Ontario Gazette
are the following: Trans-Canada Explorers, Limit-
de, head office, Toronto and capital stock of $200,-
000, the provisional directors being W. R. M.
Hess, S. H. Brown and C. A. Spence; Northern
Extension Cobalt Mines Limited, head office,
Toronto, with a capital stock of $100,000, the pro-
visional directors being J. L. Ross, A. B. Morti
mer and A. Holmstead; Harvey-Kirkland Gold
Mines, Limited, head offce, Toronto, captal stock
$1,500,000, the provisonal directors being D. I.
Grant, Edwin Smily, Arthur Mason, Hames S.
Bell and Isabel Clement.

Thomas

Why Retail Prices Are Increasing

Scarcity of goods and scarcity of workmen—
or their indisposition to work—have brought un-
reasonable increases in wages. At the end of
1917 the average weekly earnings in New York
State factories were about 16 per cent below nor-
mal, as compared with the cost of food; in March,
1920, earnings were nearly 10 per cent above
the normal equality. During the same period New
York wages had risen 60 per cent, while Brad-
street’s index of wholesale commodity prices had
risen only 18 per cent.

In 1915 the U. S. Steel Corporation produced
84 tons of steel per man employed in manufactur-
ing it. Up to that date production per man had
shown a gradual irregular increase. In 1917 pro-
duction had fallen to 76 tons per man, and in
1919 to 64 tons. In the meantime the average wage

and salary per man had rsen from $925 n 1915
to $1,905 in 1919. Even in purchasing power, this
$1,905 was equal to about 1,000 of the dollars of
1915. Each man was receiving 8 per cent more
in purchasing power for doing less work.

Such figures are sensational. It is clear that
business profits in general cannot long be main-
tained under such conditions, and that full busi-
ness activity cannot be permanently based upon
a relationship between wages paid and work done.
Unreasonably high wages and profits hdve tem-
porarily inflated the prices of “consumption goods.”
But economic equilibrium seeks its level, like
water, though not so quickly, and that is the
fundamental cause of the fall in retail prices now
recorded.—From ‘“The Outlook” of THE MAGA-
ZINE OF WALL STREET, for May 29, 1920.

In an appeal to Quebec farmers urging them to
complete the agricultural questionnaires sent
them, the Hon. J. E. Caron, Minister of Agrisul-
ture, states that in the last six years the province
has increased its area under cultivation by 63 per

cent, the value of its field crops by 310 per cent,
and that dairy products have more than doubled
in value. In 1914, the average farm in the pro-
vince was worth $47 per acre and is now worth
$72 per acre.
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Great Lakes to the Sea

The progress reports of the Lakes-to-Ocean
Movement of the Great Lakes-St. Lawrence Tide-
water Association divides the work up into three
necessary stages in the movement for connecting
the Great Lakes with the ocean. The first is the
“Diplomatic”’—accomplished in 1919; the second is
“Investigation”— in progress during 1920; the
third is “Development of Public Sentiment”’—cul-
minating in 1921.

The form of the work and the conditions under
it are given in a series of questions which are so
worded as to bring out the main points in an argu-
ment for the use of the waterway. Among these
questions are the following:

Under what general method of procedure and
in what generjal order shall the various physical
and administrative features of the improvement
be carried out? ’

Upon what basis shall the capital cost of the
completed improvement be apportioned to each
country?

Upon what basis shall the costs of operation and
maintenance be apportioned to each country?

‘What method of control is recommended for the
operation of the improved waterway to secure
its most beneficial use?

Will regulating Lake the

Ontario increase

low water flow in the St. Lawrence Ship Channel -

below Montreal? And if so, to what extent and at
what additional cost?

To what extent will the improvement develop
the resources, commerce and industry of each
country?

What traffic, incoming and outgoing, in
kind and quantity, is likely to be carried
upon the proposed route both at its inception
and in the future? Consideration to be given not
only to present conditions, but to probable changes
therein resulting from the development of indus-
trial activities due to availability of large quanti-
ties of hydraulic power?

Quoting from the “Instructions to Engineers in
Charge”:

“It will be noted that the reference to the
Joint Commission contemplates four different
general schemes or methods of improvement as
follows:

“(a) By means of locks and navigation dams
in the river.

“(b) By means of locks and side canals.

“(c) By a combination of the two preceding
methods.

“(d)” By means of locks and power dams.

“The plans and estimates should definitely
cover these four general schemes or methods of
improvement, but other variations of them may be
considered, and, if deemed desirable, also pre-
sented to the commission.

“The channels to be considered are to be 25 or
30 feet depth at low water, and the plans and esti-
mates should be prepared correspondingly. A
choice between them will, under the terms of the
reference be inade by the commission.

“As detailed plans cannot be\ prepared within
the time limit of one year fixed for this work, it
is desired that merely outline plans and lump sum
estimates, based upon experience from similar
work, such as the enlargement of the Welland
Canal and power development at Niagara Falls,
should be submitted.

“The general schemes should be furnished to the
Commission showing, 1st, the best for naviga-
tion alone, and 2nd, for the most efficient utiliza-
tion of the waters of the St. Lawrence for naviga-
tion and power, together with the approximate
costs thereof. .

“As the handliing and disposal of ice is a funda-
mental difficulty on the St. Lawrence River, the
arrangements regarded as being necessary for

this purpose should be discussed as well as those
recommended for ice disposal during the con-
struction period thereafter.

“Regulation of the levels of Lake Ontario so
as to equalize the discharge of the St. Lawrence
may be desirable in the interest of navigation, of
ice disposal, and of power development. If the
plans include any provision for such regulation,
an explantion should be furnished to make clear
just what is proposed.

“Finally you are requested to keep the Inter-
national joint Commission fully advised of your
progress and to maintain close and sympathetic
touch with it so as to insure complete co-ordina-
tion.”

The second or Stage of Investigation is being
carried on at the present time.

The Commission on its part, held a preliminary
meeting at Buffalo, March 1, 1920, at which those
favoring and opposing the improvement were in-
vited to appear to arrange for further hearing.
It was then disclosed that fourteen western states,
members of the Great Lakes-St. Lawrence Tide-
water Association, desired to present evidence of
the advantages to be obtained, and that certain
interests in New York were opposed.

A large number of applications for hearings
throughout the United States and Canada were
presented.

The Commission took these under advisement
and upon further consideration at its stated meet-
ing in Washington, April 6, announced the fol-
lowing:

SCHEDULES OF HEARINGS

Superior, Wis. .. June 16
Ashland, Wis. .. June 17
Milwaukee, Wis. .. June 18, 19
Toledo,O. .. June 21
Lansing Mich. .. . ..June 22
Windsor, Ont. ..-June 23
London, Ont... s g une, 24
St. Catherines, Ont. .. .. .. June. 26
Hamilton, Ont. «s . June 26
Buffalo,*IN. Y. oo cereiesca s ivedune 28;.29

It is the intention to adjourn for the mid-sum-
mer and to continue the hearings in September at
points east of Buffalo /which may desire to be
heard, concluding the series at the lower lake
ports, Erie, Cleveland.

Hearings will also be arranged for Akron, De-
troit and Chicago. * At each place where there is
a hearing it is desirable that someone be respon-
sible for the orderly presentation of the facts to
be brought out. It is also desirable, so far as
as possible, that a synopsis of ‘the matters to be
presented at each place be reduced to writing in
advance.

The “Development of Public Sentiment” began
with the beginning of this movement and will con-
inue the achievement of its purpose, culminat-
ing in 1921 when the results of investigation are
available for discussion.

This development is essential to favorable ac-
tion by Congress which will not and ought not
to embark on such an important work without
the sanction of publie opinion, which opinion will
be valid only if based on facts and a widely
spread knowledge of them.

Assuming that the facts brought out at the
hearings sustain the belief formed on a prelimin-
inary view, it will be shown that the nation is in
need of additional transportation facilities to de-
velop its economic life, that the West especially
needs a revision of its transportation structure
to complete its economic freedom, that the lakes-
to-ocean route affords the desired relief, that the
work is feasible and the cost is vastly below the
benefits, that it is a measure of continental im-
portance which ought not to be neglected.

The Pulp and Paper Markets

(Continued from Page 14)
news back at $164. The mills are considerably
behind with their orders and some grades cannot
be delivered for three months. The raw stock
situation in the box board industry remains acute
and waste paper which is very largely used in
The
demand keeps up and in most grades is several

months in excess of the available supply.

the manufacture of board, is very hard to get.

Wrapping Papers.
Wrapping paper dealers report that they are
still under the handicap of shortage of supplies
and that they cannot get anywhere near the ne-
cessary shipments to meet their calls. Another
rise in two lines went into effect this week. Grey
rag and white wrapping is now quoted at 9% cents
in car lots; 103 cents on ton lots and 133 cents
less than ton lots. On “B” manila the price is now
10 cents for car lots and 12 cents for less than car
These prices take the place of 914 cents
for car lots of “B” manila and 9 cents for grey
rag and white rap.
Book Papers.
The situation in respect to book papers among
the wholesale dealers and the mills remain un-
changed and in a market with

lots.

prices unstable,
supplies are extremely hard to get. Judging by
the efforts put forth by Montreal dealers, the sit-
uation as to shortage in that city is worse than
in Toronto where the jobbers are being urged to
share up what stock they can get with their
Montreal confreres. One Toronto dealer said that
Montreal is deluging him with orders that cannot
be filled unless local consumers are to suffer.
The same dealer said that he had 20 tons of high
grade book at a rate of 20 cents promised by a
certain mill last April and he is still looking for
the shipment. Car shortage is held greatly re-
sponsible for this, and other shipments are also
being held up. Coated litho is quoted at 20 cents.
Rag and Paper Stock

Practically all lines of waste paper stocks
undergone another increase and there is a big
demand which is still affected by the existing
embargoes. Considerable stock is being importead
from England but more would be forthcoming
were it not for the car shortage. Generally
speaking, Canadian supplies of waste paper stock
are scarce and dealers say there is room for im-
provement with a view to increasing collections.
In rag stocks the demand for new cotton cuttings
continues good with prices moving up slightly.
Mills are buying freely and supplies are low. The
market for roofing rags is reported as rather
poor as compared with other lines.

have

Rag and Paper Stock Prices

No. 1 shirt cuttings.. aes! TS .19 19%e
No. 1 unbleacheed cotton cuttings ..16% 16¢
No. 1 faney shirt cuttings ..13%c
No. 1 blue overall cuttings 13%ce
Bleached shoe clip .. s ..15¢c
White cotton hosiery cuttings 18c
Light colored hosiery cuttings .. .. .. .. 13%e
New light flannelette cuttings .13%e
No. 2 white shirt cuttings .. 3 188
City thirds and blues (repacked) ..blYc
Flocks and satinettes .. ..$3.50
Tailor rags.. % ..$3.60
Gunny bagging .. v cv oo er e se e ws e «ac
Manila: - VOPB’ L & i bed oot oo sw R olor 4 . ..8%c
No. 1 white envelope cuttings ..$6.25 $5.75 $5.25
No. 1 soft white shavings ..$6.00 $5.50 $5.00
White Blanks ..$4.00 $3.50 $3.25
Heavy ledger Stock.. e 54$8:801:88.90°.3.76
No. 1 magazine ..$3.90 $3.50 $3.27 §$3.50
No 1 hook stock $3.15 $3.00 $2.80 $2.50
No. 1 Manilas ..$4.50 $3.20
No. 1 print Manila vo e e es82.60 $2.25
Folded news .. .. ..$2.25 $2.15 $2.00 $1.90
Over issue, NeWS .. .. «+ o0 oo benreaaiel ¥ <3228
Al £ e i ANt Seirn s 3 e Vet 300 S0 TH
No. 1 clean mixed papers $1.80 $1.70 $1.65 $1.6u
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THE STEEL COMPANY OF
CANADA, Limited

Consolidated Balance Sheet as at December 31st, 1919

COST OF WORKS owned and operated by the Company . e
INVESTMENTS in Coal, Ore and other Companies and Comp’lny own
Bonds, including those acquired for Sinking Fund .. .. . S T

In hdnd of Tluzatees %

ADVANCES to Subsidiary Lomp’nnes

CURRENT ASSETS—

ASSETS
$27,382,151 45

3,734,545 88
- $31,116,697 33

39 42
687,652 60

Inventories of Raw Mdtermls and KFinished Pxoduz-ts less Reserve § 5,503,833 01

Accounts Receivable ..

4,310,211 79

Bllls Receivable .. 1,736 56
‘ash on hand and m B‘ml\s 2,076,403 26
$11,912,185 52
Other Securities .. 2,884,209 38
- $14,796,394 90
SIECURITIES SET ASIDE FOR SPEC IS
Stock of the Company held in Trust for meloyec\ . $ 281,902 03
Victory Bonds deposited with Trustees for retirement of Western
Coke Co. Bonds .. . § 450,000 00
Victory Bonds approprlate(l for meloveeq Pension Fund .. 305,245 00
1,037,147 03
DEFERRED CHARGES TO OPERATIONS— .
22,457 87

Insurance and other Expenses paid in advance

Approved on behalf of the Board,

CAPITAL STOCK—AUTHORIZED—
100,000 Shares at $100.00 each, Preferred
100 000 Shares at $100.00 each,

ISSUED—

64,963 Shares at $100.00 each, Preferred
116 000 Shares at $100.00 each

BONDS—

$47,660,389 15

ROBERT HOBSON,
F. H. WHITTON, Directors.

LIABILITIES

$10,000,000 00
15,000,000 00

$25,000,000 00

6,496,300 00
11,500,000

Ordinary

>
=]

Ordinary
$17,996,300 00

6 per cent First Mortgage and Collateral Trust Bonds— Authorized §$10,000,000 00

8,850,000 00

Issued S
Less held in escrow ‘for redemptlon of Montreal Rol]mg “Mills Co.,
Bonds .. 7 AL . s £ Vo 500,000 00
$ 8,350,000 00
1,688 vedeemed throughs: BInkifig  Fundzos fa-o sv .o v 830 A0 ue ok 737,774 65
$7,612,225 35
6 per cent Bonds of the Montreal Rolling Mills (‘omp'my WMoy Loon-. v 5 500,000 00
5 per cent Bonds of the Western Coke Company- .. S be o s 450,000 00
S e e Tt 8,562,225 35
CONVERTIBLE PROMIS%ORY NOTES—
Do July I8t -BI20 L Tt Lo ihs Wk dl, e e 30,000 00
CURRENT LIABILITIES—
Accounts Payable, includmg provisienfor: War Tax, 1919 ,, .55 $3,185,270 00
Bills Payable % B L o N b i T IS A L o R VS 8 2,000 00
Unclaimed Divxdendq £y P AR e et e S e 10,344 25
Preferred Dividend No. 34, payable Febraary ~18y S T9S005 ], RSy 113,685 25
Ordinary Dividend No. 12, payable February 1st, 1920 s < 287,500 00
e = 3,698,799 50
EMPLOYEES' PENSION FUND APPROPRIATION— .. .. .. .. .. 305,245 00
RESERVES—
Furnace Refining and Rebuilding Reselves B e T AR s s e s cara =9 < 5 BT 81851
Reserve for Accidents to I"mployees R O e Sy P 68,673 25
Contingent Reserve .. . 509,853 64
Betterment and Replacement "Reserve 2,360,013 21 .
Fire Insurance Reserve .. ¢ 150,000 00
y $3,725,753 21
Bond Sinking Fund Reserve o 809,267 75
o 4,437,495 98

Deprecmtlcn Account

SURPLUS——

Balance as per Profit and Lo¢s Account ..

Toronto, 27th March 1920.

- 8,972,516 94
8,195,302 36
- $47,660,389 15

Verified as per our report of this date.

RIDDELL, STEAD, GRAHAM & HUTCHISON, C.A.

STATEMENT OF PROFIT AND LOSS FOR TEE’YEAE ENDED DECEMBER 3lst, 1919.

G e e i,

PROFITS FOR THE YEAR ENDED DECEMBER 31st, 1919—
After deducting charges for Repairs, Maintenance and Improve-

ments,

LESS RESERVES—
Bond Sinking Fund
Depreciation

LESS INTEREST ON BONDS ..

LESS DIVIDENDS—

Preferrad: it 7o per CONL POL ANDUIN "oe: oo oA v oribs ien R a o e e
Ordinary at 7 per cent per annum R ¥ S S R

Transferred to Employees’ Pension Reserve .. .. ..
Transferred to Fire Insurance Reserve .. s

Balance brought forward Dec.

Balance Profit and Loss, Dec.

and providing for Inventory Reserve and War Tax, 1919,
but before providing for Depreciation and Bond Interest 2 T

$4,000,940 05

2 i $192,730 56
e 911,133 98
1,103,864 54
$2,897,075 51
P ? 1904 16

$2,382,171 35

$454,741 00
805,000 00
- 1,259,741 00

. $1,122,430 35
$200.000 00 i
50,000 00

s 250,000 00

$872,430 35
7,322,872 01

$8,195,302 36

Bt tings oo b R
Bt ADAH e oi z
RIDDELL, STEAD, GRAHAM & HUTCHISON, C.A.

World Prices of Commodities.
(Continued from page 9.)

Our figures for the minerals, group show slight
declines in copper, lead and tin. The cause of
the slump in the latter, however, is of a purely
incidental nature the average price of ex-
port coal rose in price, but the probability of a
fall very shortly, it will be remembered, is one
of the reasons for the increase in the price of
coal for home consumption above referred to. In
the textile group declines occurred in the prices
of silk, wool, jute, and cotton. Reports from the
American cotton-producing areas show that pro-
ducers are making every effort to raise a large
crop this year, but they have many difficulties
to contend with, such as the labour, transport,
and weather difficulties above mentioned, while
the pink boll-worm is reported to have “infected
the Texas and Louisiana areas. The demand for
cotton, especially in the Eastern markets, shows
signs of slaekening. A substantial rise took place
in Russian imported flax.

In the “Sundry Materials” group declines oc-
curred in the prices of tallow, palm oil, and lin-
seed, soda and timber rose substantially. This
latter movement is in part due to the increased
use of wood for fuel, and is a factor in the increas-
ed price of paper, hides, on which the control was
removed on March 1st last, show a decline, while
leather rose fractionally. Among the export
prohibitions of the French Government have been
included raw hides, undressed furs, skins, and
dressed horse, calf, and cow hides.

Sugar Beet Raising in Canada.

A recent bulletin by the Department of Trade
and Commerce on the sugar industry in Canada
states that 204,017 tons of sugar beets was used
in sugar manufacture in 1918. The cost of the
beets at the works was $2,593,715, or $12.22 ‘per
ton.

In 1918, Canada had 18,000 acres in sugar beets,
which yielded 10 tons per acre, at a value of
$10.25 per ton. In 1919, the acreage was in-
creased to 25,500, the yield averaged 9.80 tons

‘per acre, and the price advanced to $10.85 per

ton.

In 1919, sugar was approximately 11 cents per
pound; at present, granulated sugar is 23 cents
per pound and may be higher. The enormous de-
mand for sugar, and the fact that Burope will
not for some years produce anything approach-
ing her pre-war quota of sugar beets, promises
to continue a serious shortage in the world supply.

Conditions in the beet-growing countries of
Europe have materially changed since the close
of the war. Previously, large holders of land
devoted much of the acreage to beets. The large
estates in Russia, Poland, Hungary and in many
parts of Germany have been in many cases broken
up into small holdings, which will be used by
their new owners for growing other crops. The
small farmers are not so well equipped with
implements and tools, and the lack of fertilizers
is being severely felt. These conditions will have a
serious bearing upon the production. There thus
appears to be a good opportunity for Canada to
again this year largely increase éhe acreage de-
voted to this crop.

A by-product of the manufaceare of beet sugar
is the residue Known as beet pulp. When mixed
with residue molasses, a by-product of the refin-
ing process, this beet pulp Jmakes an excellent
cattle food.

—_—

A party of 250 English immigrants arrived in
Winnipeg last week under the escort of Cook’s
Agency. The original party consisted of 450, but
the remainder stayed in the east intending to
settle there. The conductor of the party stated that
the season would see a heavy influx of British
immigrants through the agency.
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Freight Not Heavy From Canada

Officials of the Shipping Federation of Canada
state that the movement of ocean freight from
the port of Montreal is not heavy with the ex-
ception of wheat which is being shipped in large
quantities to Greece. Various reasons are given
for the situation but the principal one seems to be
that Great Britain and European countries will
not buy against the adverse exchange. Should
the exchange rate change they are very ready
to give Canadian manufacturers and producers of
food stuffs, their orders.

On the question of o0il burning vesgels the
Shipping Federation officials state that the move-
ment in favor of oil burning has received a serious
check. The great reason for changing from coal
to oil was not the superiority of oil over coal,

but rather that it can be handled by fewer stok-
ers. Labor conditions were uncertain and stokers
received such high wages that steamship com-
panies decided to install oil burning systems. With
an oil burning system the amount of labor neces-
sary to stoke a ship is very considerably lessened.
In spite of the saving in costly labor the burning
of o0il has now become the most expensive of the
two. Refineries have depleted stocks of oil fol-
lowing the war and are unable to keep up with the
demand. In conformity with the laws of supply
and demand the price has risen so that oil is no
longer as cheap a fuel as coal.

Passenger traffic both ways is extremely heavy,
in fact, most of the companies have passages
booked for every trip .of the season and are having

to refuse passengers.

Bradstreet;s Weekly Trade Report

Bradstreet’s report on trade in Montreal during
the week is as follows: ;

High prices and slow deliveries seem to pre-
vail in all lines of wholesale trade. Manufactur-
ing is curtailed by the lack of soft coal, which is
such a big factor in the manufacturing industry.
Some of our manufacturers have had to close

The Bank of Nova Scotia.
DIVIDEND No. 202.

Notice is hereby given that a Dividend at the
rate of four per cent on the paid-up Capital Stock
of this Bank has been declared for the quarter end-
ing June 30th next, and that the same will be pay-
able on and after Friday, the second day of July
next, at any of the offices of the Bank in Canada.

The Stock Transfer Book will be closed from the
16th to the 30th, proximo, inclusive.

By order of the Board,
H. A. RICHARDSON,
General Manager.
Halifax, N.S.,, May 21st, 1920.

Howard S. Ross, K .C.

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

Eugene R. Angers

H. ). Gross,
" Vice-Pres. & Treas.
C. D. Harrington, B.Sc.
Vice-Pres. & Manager

ANGLIN-NORCROSS

LIMITED
CONTRACTING ENGINEERS & BUILDERS

J. P. Anglin, B.Sc.
President

RECENT CONTRACTS:

Offices & Power Hou
Large Industrial Building

Halifax Shipyards, Halifax
Crane Company, Montreal

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

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

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

Extension

Montreal Abattoirs Ltd., Montreal Rendering Building
Henry Birks & Sons Limited, Halifax Jewellery Store

MONTREAL TORONTO HALIFAX

down altogether, while others prediet that if the
coal situation is not relieved shortly there will be
little or no coal left to make gas for domestic
purposes.

In the dry goods trade ladies’ vests and under-
wear show a big advance in prices over spring pur-
chases. Dealers in woolen goods state that in-
creasing costs accompanied with smaller produc-
tion will keep prices very firm, advices from the
woolen centres in England and Scotland say that
all the manufacturers over there are filled up
with orders to their full capacity to the end of the
present year; prices must rule high until the
supplies overtake the enormous demand.

Manufacturers of “oth harbed wire and orna-
mental fencing ha\ .pparently taken more orders
than they can conveniently fill, as supplies are
unobtainable from first hands. The trade is look-
ing for advanced prices in black and galvanized
sheets. The paint and oil trade is active, manu-
facturers are finding great difficulty in securing
raw material.

In the grocery trade refined sugars continue
scarce although the refineries are working again
to their full capacity, prices while not changed,
remain very high. The molasses market is very
firm in sympathy with the high prices of the raw
sugar market. Some lines of cereal foods show
an advance in prices,

The fruit trade is at a standstill, very little
fruit or early vegetables coming into this market
from the American side, but liberal supplies are
expected to arrive in the near future before our
Canadian products are ready to market.

Potatoes are still very high in price and very
scarce.
car load lots. The hay market is quiet now that
the cattle are out to grass.

The hide market has weakened considerably of
late and prices show quite a falling off. The
leather trade is quiet, prices rule easier. The
rate on commercial telegrams will show quite
an advance in a few days.

The first direct steamer sailing to Germany
from this port for a number of years past, left
this week for Hamburg with a full cargo of
flour.

Weather conditions during the past week has
been very beneficial to the crops, the heavy rains
also putting out the forest fires. All hotel ac-
commodation is taken up, the city is full of
visitors, , who are liberal retail buyers,- and are
assisting that department of trade very materially.
Collections are good.

American buyers are always looking for

The output of Nova Scotia coal mines for the
month of April was 52,174 tons. In steel outputs,
the product from the open hearths in steel was
9,320 tons and the pig iron product 7,300 tons.

CUNARD

ANCHOR:
ANCHOR-DONALDSON

REGULAR SERVICES

MONTREAL—GLASGOW

July 3 ’ AR Sl - B e DR R S S Cassandra

Juaky-17 Aug. 21-"| Sept. 2875 5%, Saturnia

5, n:_lONTREAI.—BEISTOI. (Avonmouth)
N.Y.—GLASGOW (Via Moville)

Valencia

July 8| duly S AR v S g e Columbia
NEW YORK—LIVERPOOL
L e th o g S AT M Aot a8 S Vestris
June 12 | July 17 | Aug. 14 =*K. Aug. Vick:
June 26 | July 24 | Aug. 21 s Caronia
N Y —PLY. CHER. & LONDON.
Sept. A8 |- Oet, 23 [-NOW 2T =%, .o . aliaronis
N. Y. PLY. CHER. & LIVERPOOL )
June 24 -l -Julysdl - =Sepl £ Tintvs o0 Caronia
N.Y.—PLYMOUTH, CHER. & S"HAMPTON
June-23 | Iuly 28 | 8ept. - X 25l Royal George
N.Y.—CHERBOURG, SOUTHAMPTON
June 19 1 - July L[+ S g 140 o S et Imperator
JUly B R R i e e i b S NS Mauretania
July 83 | Aug 28~} SeD Bh . .. e it Aquitania
N.Y.—PATRAS, DUBROVNIK, TRIESTE
TJURR FD- . i di Qi il S o Rt T ol 5 5 o Pannonia

.................................. Italia
*Via Queenstown.

wor rates of passage, freight and further
particulars apply to local agents or

THE ROBERT REFORD CO., LTD.
GENERAL AGENTS
20 HOSPITAL STREET
23-25 ST. SACRAMENT STREET
MONTREAL,P. Q.

June 8 . .

BLACK DIAMOND

FILIE WORKS

Iistablished 1863. Incorporated 1897.
Ilighest Awards at Twelve International
12xpositions, Special Prize, Gold Medal,
Atlanta, 1895.

G & H. Barnett Co.

PHILADELPHIA, Pa.

Owned and Operated by p
NICHOLSON I'ILE COMPANY.
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pOMINION
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SPRINGHILL &“L‘m
GENERAL SALES OFFICE

112 ST.JAMES ST, MONTREAL

COAL

Dominion Textile
Company,

Limited

Manufacturers of

COTTON FABRICS

MONTREAL

| - I

TORONTO WINNIPEG
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The Collingwood Shipbuilding
Company, Limited

Collingwood, Ontario

Kingston, Ontario '

Steel Ships, Engines, Boilers, Castings and Forgings.
Plant Equipped with Modern Appliances for Quick Work

Dry Docks and Shops Equipped tb
Operate Day and Night on Repairs

‘.”. = . g Nl
o, Ministry of G@R Munitions &0

.
-a'® *
— b w.c00'a’0 ®

The Disposal Boards Have

STOCKS

Lying in the United Kingdom and

AVAILABLE FOR EXPORT
of

ENGINEERING STORES

Ferrous and Non Ferrous
Metals

Plant and Machinery

Steam Engines and Boilers

Factory Stores

Machine Tools

Railway Material

Contractors Stores

Electrical Instruments and
Machinery

Medical Stores

Chemicals and Explosives

Motor Vehicles .

Agricultural Machinery

Aircraft

Furniture

Textiles and Clothing

Motor Boats etc., etc. .

Boots and Leather Equip-
ment

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

Cable Address “DISPEXPORT, MUNORGIZE, LONDON"

14
.
;:
%
X |,
.
)
4
"
i
|
[
[
"
]
]
2
’
.
M.
i
0

]
s
"
i
¥
»
.
N
s
<
.
%
2
]
.
2
(e
o
"
a
K]
()
-
L
3
K]
g

-




