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Nationalizing Railways

HERE are indications that the effort to
siampede the Dominion Government into
plunging into unlimited nationalization of the
railways of the country is not to succeed. In
replying to an Ontario deputation pressing for
the aequisition of the Grand Trunk Railway,
Sir Robert Borden suggested that there were
grave difficulties in the way of such a policy,
and that ‘‘the question was one which weuld
probably require more study and eonsideration
than those now appearing before the Govern-
ment had time to give it.”” Many of those who
warmly =aadvocate (Government ownership of
railways tar® much pains to have it understood
that they do not mean Government operation.
That, they hold, would be something not to be
thought of. To escape such an evil they usually
propose someé sort .of ¢ommission or board
which is to be entirely irresponsible to Gov-
ernment and Parliament. Such a system is an
impossibility in a demoeratic country. Sir
Robert Borden saw this and reminded the
deputation that ‘‘Government ownership of
railways must in some way be accompanied
by Government control over their operations.’”
Government control over operations, he might
have added, would necessarily mean that the
‘“‘politicians,”” from whose wicked work the
advocates of Government ownership usually
say the country must be saved, will still have
a strong voice in the management.
Nationalization of railways, to a considerable
extent, is one of the movements of the' day
that must, for a while at least, prevail. With
the Intercolonial, the Prince Edward Island
and the Transcontinéntal on their hands, with
the Canadian Northern now being taken over,
and probably the Grand Trunk Pacific also,
the Dominion Government will have - about
as much nationalization of railways as the coun-
try can stand, without seeking the further
burdens of owning and operating the Canadian
Pacific and Grand Trunk. There will be
abundant opportunity to test the merits of Gov-
ernment ownership on a large scale, without
going the full length that many people desire.
That some good results will flow from the en-

{ largement of the Government system must be

the earnest hope of the country. But those who
imagine that the country will be willing to as-
sume the whole responsibility of the policy and
leave the control and management to officials
not responsible to Parliament will find that
they are mistaken.

Politics in England

HE expectation of some of the cabling cor-
T respondentg that the retirement of Gen-
cral Sir William Robertson from the supreme
nilitary command in England would produce

a political crisis,” and probably the fall of
Mr. Lloyd George’s Government, has, happily,
been disappointed. Whatever other grounds
there may be for criticism of the Government
it must be admitted that the explanation given
by the Premier in the British House of Com-
mons showed that their attitude towards the
military command was absolutely sound. Much
as the difference between the Government and
Sir William may be regretted there should be
general satisfaction throughout the Empire that
the Cabinet were able to make satisfactory
explanations and that no change of Govern-
ment is to take place. Neither in the Mother
Country nor in the Overseas Dominions is this
a time when political crises are desirable, in
the interests of the Empire. Nor are they
really desirable in the legitimate interest of
those who, in the various capitals, are members
of the Opposition. An Opposition party in any
section of the Empire called upon at this time
to assume the responsibilities of Government
would find themselves charged with exception-
ally heavy burdens and required to take over
as fresh problems matters which the Govern-
ment .of the day have long had in hand and
concerning which much work has been done.
Even though in some respects, in any case, the
conduet of the Government be deemed unwise,
their retirement at a time like the present
would be a misfortune. Enquiry and eriticism
there must, of course, be, if Parliamentary in-
stitutions are not to be a farce

enquiry, how-
ever, only in matters concerning which the
facts can properly be made public in war-time,
for, notwithstanding the current talk about
abolishing secret diplomacy and procuring
greater publicity, all who have the responsi-
bility of action know that both in public and
private affairs there are many occasions when
publicity can do only harm; and eriticism
should be offered only for the purpose of
guarding against errors and securing the best
possible results of united effort.

Since the death of TLiord Kitchener there
has been no other military leader who has
held so much of public confidence as Sir Wil-
liam Robertson. A soldier who rose from the
ranks he naturally was looked upon with favor
by the mass of the people, while the military
class into which he had won his way by hard
work and general merit recognized his value
and gave him a cordial and honorable support.
It was not surprising, then, that when rumors
became current that efforts were being made
to set aside this soldier of the people the pub-
lic mind became suspicious of political in-
trigue. There was an impression that Sir Wil-
liam’s position had become wuncomfortable
through the efforts of some mischief makers,
There may have been some foundation for thig
impression and the situation thus suspected
may have had something to do with Sir Wil-
liam’s retirement. But on the direct issue that
arose between the Government and Sir Williamn
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it must be admitted that the position of thc
(fovernment sceins unassailable. A conference
of the Allies at Versailles decided thadt for
greater unity of action-in the war it was de-
sirable that the supreme military command of
the allied forces should be vested on a couneil
to sit in that historie city. The British Gov-
ernment, offered Sir William Robertson  the
position of Britain’s representative on the Ver-
sailles council, or a continuance in his post at
the War Office in London with the modifica-
tion of his power which became necessary under
the Versailles programme. Sir William disap-
proved of the Versailles arrangement and ap-
parently was uanlmH to become responsibie
for it in either of the positions offered to hin.
In such cireumstances his retirement secins {o
have been unavoidable.

The Versailles plan adopted by all the Allies
js dikely to be viewed with favor by the pub-
lie wenerally, and there will be widespread re-
giel that Sir William was unable to co-operate
in carryving it out, Some day we shall probably
Jearn why he opposed it. Meanwhile, soldier-
like, he remains silent and fakes up the new
and less prominent position assigned 1o i,

Those who desire to worry the Lloyd George
Government will  have to find  some  new
eround for their action.  There are clements
iu Dritish polities which are nnwilling to give
their confidenee Lo the Prime Minister, and if
£l any moment Mro Asguith desived to do so
hie could rally a powerful party against the
Caninet. But the patriotism and the strong
Common scnse of Mr. Asquith, so often mani-
Fested sinee e retired from the Premicrship,
are o wuarantee that he will not for any light
1)1‘ defeated.
Unless some quite lII|1~X|)t'1'lt'1l trouble arise,
there is every  probability  that  the  Tiloyd

cause allow the Government

Ceoree Government will retain power, at all
cvents nntil the general eleetion, which, when
i eomes will, under a new franchise Taw, bring

Do forees into the arena ol British polities

A Western Suggestion

'R Parliamentary practice in Dominion
O and Provincees, founded on that of the
Tmperial Parliament, is so well established
that suggestions for a change in it are seldom
readily received.  There is much ground for
the argunment that what has grown up through
vears ol experience, and has received the en-
dorsement of the ercatest Parliamentary body
in the world, must have much merit, and should
not be abandoned unless for grave reasons.
There is probably less disposition now than
there was ]'Ul‘lllc‘l‘l,\ to pay respeet to old cus-
toms. This is particularly noticeable in our
Western country, where all things are new
and where the atmosphere is charged with
something ke radicalism,  Our excellent con-
temporary, the Calgary Albertan, makes the
bold assertion that in Provineial affairs at
least our Parliamentary orvganization needs re-
modelling. The first suggestion offered is that
the Legislature should be abolished and some-
thing like a commission form of government
adopted for the Provinee. That this is rather
revolutionary the Albertan adinits, and there-
fore it proceeds to suggest something less radi-
cal. What it proposes is a change of Parliament-
ary practice that has mueh to commend it, and
that may be even worthy of consideration in
the large political arena.  Our contemporary
contends that the system whereby the fate of a
government is made to depend on the passage
or defeat of a measure restricts freedom of dis-
cussion and action on the part of members.

-

Here is the posmon as stated by the Calgary
writer:

““A member of parliament faces a meas-
ure knowing that it is wrong. But if he
votes against it he may defeat the govern-
ment and thus do an even greater wrong.
He votes for the bad measure and saves
the government, ' ‘ )

““This is done time after time, year after
year, and prevents more good legislation
and is responsible for more bad legislation
than anything else in our entire system.

““The result is that the more important
decisions in the legislature now are made
in the caucus, behind barred doors, and the
sessions of the legislature are of little im-
portance and are to a great extent staged
battles hetween the parties in which there
is but little free and independent discus-
sion. The influence of the leaders is
supreme.”’

The Calgary journal argues that it is not
right to put a member in a position which
thus obliges him to do violence to his con-
science. Instead of a practice which pro«hwos
the difficulty that has been pointed out our
Calgary contemporary contends that a Gov-
ernment should not be so identified with a
measure as to oblige them to stand or fall with
it. Lach member should be free to diseuss the
measure with absolute disregard of party con-
siderations. Defeat of the measure should not
be deemed a defeat of the Government. If
Parliament has lost confidence in the Govern-
ment, it should say so by a direct non-con-
fidence vote, and only in the presence of such
a vole should a Government be expected to re-
sign.  Of course, if a Government attach so
much importance to a measure that they are
nnwilling to remain in office without its en-
actment, they would still resign. But the eff-
foet of the new system would undoubtedly be
to separate men from measures and to allow
a much greater freedom of discussion than
that which takes place under the present

practice.

The Y.M.C.A’S War
Work

90 muech eannot be said in praise of the
work of the Young Men’s Christian
Association in the war serviee of Great Bri-
tain and {he Allies. Every Canadian soldier
who has scrved in the forces overseas has ex-
pericnced the benefits offered by this great
organization in the training camps and near
the battlefield. While the moral side of the
work is properly given prominence, the As-
sociation has rendered a splendid serviee in
providing refreshments where needed, and in
encouraging the men through the instrument-
ality of wholesome amusements. The rules of
the Association place restrictions on the char-
acter of the recreation furnished which to
some may seem unnecessary, but it is not to
be expected that the organization will aban-
don its long established principles. A very
pleasing feature is that, while the Y.ML.C.A. is
distinetly a Protestant institution, its aid to the
soldiers has been so general and so free from
anything like sectarianism that its premises
have been widely used by Roman Catholies,
and several Roman Catholie chaplains have
paid tribute to the value of the Association’s
operations. It is gratifying to find that this
ood spirit is extending to the work of the Y.
M. C. A. in connection with the United States
army. A very praminent Roman Catholic
clergyman, Rev, ¥, Joseph Gormley, has been

appointed one of the Y. M. C. A. secretaries
for service in France. Father Gormley was an
active member_ of the Soeiety of St. Vincent
de Paul. ~His brethren of that organization
gave him a send-off at a Roman Catholic Club
in New York. The report of the proceedings
pays-a high tribute to the Y: M. C. A. work:

““The faet that Mr. Gormley has been
prominent and conspicuously. active in the
Knights of Columbus and in the Society
of St. Vincent de Paul for upward of 20
years was dwelt upon in a most impressive
address delivered by the Rev. James F.
Cronin, C. 8. P., former spiritual director
of the Paulist Conference, who was the
prinecipal speaker.

“Father Cronin, in the course of his
address, pointed out clearly the purpose
of the Y. M. C. A. and the great humani-
tarian serviece they have undertaken, and
related personal experience with execu-
tives in high position in the Y. M. C. A.
which gave him an intimate knowledge of
their motives and methods. Father Cronin
instanced one experience which resulted
in the elimination of certain literature ob-
jectionable to Roman Catholies, from the
reading rooms-of the Y. M. C. A, promptly
after he had communicated with a certain
official. He stated that the official imme-
diately made 17 ccpies of his letter and
sent it to each member of the board of
directors, and that a response came back
from every one of the 17, saying that he
was decidedly opposed to having any
such literature in the Y. M. C. A. reading
rooms. He gave other instances which
showed that he had met with neither hostil-
ity nor bigotry from the Y. M: C. A., and
indicated many ways in which Mr. Gorm-
ley would serve our soldiers in France with
greater efficiency and human sympathy in
all the requirements of the Y. M. C. A.'s
activities because of his 20 years’ experi-
ence as a Vincentian.”’

A Step Towards Continen-
talism

N MOST things Canada is ultra British.
Therc are occasions, however, ‘when, per-
haps unconsciously, we depart from British
ideas. In England the rule - - the road in driv-
ing is “‘Keep to the left!”’ i.. the United States
the rule is ‘‘Kecp to the right!”’ In the great-
er part of Canada—in Ontario and Quebec,
and in the Prairie Provinces which have been
influenced by the custom of the larger Pro-
vinees—not the English but the American rule
has long been observed. In the Maritime Pro-
vinees of the East and in British Columbia on
the Pacific side the influence of the English
custom has hitherto prevailed, and the drivers
of vehicles keep to the left XNow a strong
movement is taking place in Nova Scotia to-
wards changing the rule. An active organiza-
tion has been formed to promote the change.
Already Halifax has adopted the new rule and
in several of the municipalities of the Province
the example of the chief city is being followed.
The neighboring Provinces are likely to take
similar action. The movement has attracted
notice in British Columbia and one of the coast
papers is advocating the change for that Pro-
vince. It seems more than probable that the
old English custom so long followed on British
soil on both sides of the continent will ke aban-
doned and that throughout the whole North
American continent the rule for drivers will
he “Keep to the right.’’
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Conditions m the West '

By E. CORA HIND,

The West has been enjoying a week of bitterly
cold weather, but this has not affected the attend-
ance in Winnipeg of hundreds of farm men and
women at the annual convention of Agricultural So-
cieties, Home Economics, Bee Keepers and Horti-
culturists. The fact that the railway companies were
obliged to refuse the one-fare rate which has pre-
vailed for years, did not affect the conference either.

STANDARDIZATION,

James Lockie Wilson, Superintendent of Agricul-
tural Societies and Fairs for Ontario, in one of his
addresses strongly urged that the present Union Gov-
ernment be importuned to standardize all agricultural
implements so that the various breakable parts would
be interchangeable. An enorx\nous amount of time
is lost and lost at critical periods by the delay in
having to send for parts when possibly, there is an
ample supply of similar parts of another mmachine
available. Mr, Wilson pointed out that the Union
Government was the only government that could pos-
sibly deal successfully with a mrtter of this kind.
His audience was in very full sympathy with him
and the government will be approached along these
lines, as a strong resolution was passed at a subse-
quent meeting.

POTATO CONFERENCE,

The Caradian West had its first potato eenference
cduring the week and an advisory council has been
appointed similar to the one in Ontario, with a view
to ultimate organization along the lines of the Am-
erican association. Professor Macoun, Ottawa, is
on this advisory council, and one of the first things
attempted will be to endeavor to classify the po-
tatoes already grown and to encourage community
production of one variety in order that carload lots
for seed may Dbe available for shipmenf to Ontario
and to the United States; there being a keen de-
mand for a good northern seed. The drawback in

the past has been that Manitoba potatoes were so
mixed that they were not suitable for this trade,
FARM LABOR.

The question of farm labor came up at all of the
various meetings, and while there is an increased
feeling' of confidence that the government is doing
everything possible to grapple with this situation,
more definite information as to just what lines will
be followed would be extremely welcome. There is
no doubt that the feeling of ‘“getting together,” co-
operation and community work is steadily on the in-
crease.

GRAIN MARKETS.

The grain markets are in very much of a rut,
though the rut is mainly along the lines of steadily
advancing prices for coarse grains. The average
price for May oats, for example, for the month of
December was 823%c; in January it was 85%c; dur-
ing the first two weeks of February the lowest price
was 86c on the first day of the month, and now the
price has reached 95c with every indication of going
still higher. Privileges were eliminated to-day, but
market went higher. Option trading may follow.

The forward movement of grain is very small, fall-
ing considerably below the receipts for the corres-
ponding days of last year. While the weather has
been cold, there has been no weight of snow to pre-
vent hauling to the interior elevators and the supply
of cars available should add to the general speeding
up of transportation, such as to do away with this
excuse of small receipts. It is evident that the
grain is not in the country.

The amount of grain inspected for the first five
months of the crop year of 1917-18 was 120,581,650
bushels, oats 30,148,950, and barley 6,312,800. The
stocks in interior elevators on February 18th were
only 5,867,785 bushels wheat compared with 22,810,016
bushels in 1917. These figures tell their own story.

The African Ambition of Germany

General Smuts has had exceptional opportunities
to judge of the true character of German ambitions
in Africa, and he has no hesitation in declaring, that
under the thin disguise of colonization. Germany
promoted aims that were purely military and whése
ultimate object it was to secure strategic positions
for the exercise of world power. As a matter of fact,
there is a super-abundance of German testimony to
the same effect. The African ambitions of Germany
occupied an important place in the policy of her gov-
ernment in regard to Asia and Northern Europe.
The Mittelafrica movement in Germany had, indeed,
reached national dimensions even before the Mittel-
europa movement took definite shape. One pivotal
point of the movement was that African colonies are
the necessary bases of German ‘“world-policy.” Thus
German colonies in Africa were to play a vital part
in destroying the strategic unity of the British Em-
pire and in completing the “freedom of the seas” ac-
cording to the meaning placed on that phrase in Ger-
many. A typical exponent of this policy is Herr
Kolbe, who has already been quoted in these col-
umns, and who anticipates the time when the whole
coast of West Africa, from the mouth of the Cross
River to the mouth of the Orange, will be in Ger-
man hands. With pardonable exultation Herr Kolbe
asks the world to rerall what deeds were done by
the Emden in the Indian Ocean and by the Karls-
ruhe in the Atlantic, without any naval base, with-
out possibility of replenishing in port their supplies,
ammunition and food, so that it may realize what the
fortification of half the West Coast of Africa would
mean for Germany and for England. Another in-
fluential writer on colonial questions, Herr Zimmer-
man, has declared that German Africa would make
his country a world power by enabling it to exert
decisive influence upon the world-political decisions
of its enemies and of other nations; by exercising
pressure on all developments of policy in Africa, Asia
Minor and Southern Europe. Dr., Solf, the Secretary
of State to the German Colonial Office, has demand-
ed a solid colonial empire in Central Africa, to in-

-clude the Cameroons, the Kongo, Portuguese West

Africa, German Southwest and East Africa and por-
tions of Portuguese East Africa and Rhodesia as the
minimum of satisfaction of German ambitions in that
part of the world,

But the German plan of world dominion necessarily

included a large slice of North Africa as well. It was,
in fact, the contention of so competent an authority
as Sir Henry Johnston, writing early in the present
struggle, that the war was preparéd for and provoked
by Germany far more with the intention of getting
Morocco as one of the results of victory than even
the mediatizing of Belgium and the inclusion of
the Low Countries within the Customs Union and
armament of that Germanic Empire which, with
Morocco as its pivot, was henceforth to dominate
the Old World. It seemed as if Germén ambitions
in regard to Morocco had come to an end with the
patched-up settlement of 1911-12. It is certain that
Germany was content at that time to let these am-
bitions fall into abéyance while she, in concert with
Austria, proceeded to strengthen the Teutonic hold
on the Balkan peninsula and Asia Minor. But the
virility and war genius developed in Greece, Serbia,
Montenegro and Bulgaria promised — at any rate
on the part of Greece and Serbia—a stout opposition
to any Austro-German advance toward Salonika and
Coustantinople. Apparently, therefore, Germany
armed with greater diligence; anhd while resolving
eventually to assert herself in thé Balkans, determined
to strike for world power in the first instance by the
rapid annihilation of France during a presumed mood
of British neutrality, and to wrest from France as the
price of some crushing victory and the occupation of
Paris the cession to Germany of Morocco in the
first instance, and of as much more of French Africa
and other oversea possessions as Great Britain might
stomach without going to war.

That was Sir Henry Johnston's diagnosis of the
situation, and it has a good deal of inherent prob-
ability. It is sufficiently plain that if Germany had
got possession of Morocco she would have been able
before long to bar the British sea route to the Medi-
terranean, Egypt and the Suez Canal, besides
menacing most seriously the British sea route to the
Cape of Good Hope, the West Indies and South Am-
erica. Incidentally, she would have been able to
veto any great expansion of the sea power of the
United States, Subsidiary, it may be, but certainly
not less vital to the German plan of empire, was
the South African policy. The declared aim of that
was to link up German colonies in West and in East
Africa, and thus insolate the Cape and get into direct
contact with the Transyaal, A serious obstacle to

the carrying out of this scheme was created by the
development of Rhodesia into an autonomous state,
thus separating German Southwest from German East
Africa. But, on the other hand, the progress of
Rhodesia and of the other British territories lying
east of German Southwest Africa was seriously hamp-
ered, because no direct outlet to the sea could be
secured by way of the German territory. Meanwhile,
Germany did very little to warrant her claim to the
possession of the very considerable part of South
Africa — about a milllon square miles — which she
had acquired. The German Government gave no evi-
dence of knowing anything about the first principles
of colonial development. Hence the German colonies
produced little, not because they are naturally poor,
but because they were new colonies and were ex-
ploited in the most blundering fashion by a government
whose claim to efficiency in other departments of ef-
fort is universally recognized. A nation which desires
to develop new colonies may choose between two meth-
ods, that of private “enterprise or state action. The
German Government adopted neither. It distrusted
private enterprise because it feared that individuals
might corner or squander the natural resources of
the colony. Consequently, it did not throw them open
to the business men of the world, and not even to
German business men. The German passion for sys-
tem was indulged with disastrous results. Regula-
tiong for every possible contingency were drafted; the
land was measured, explored and described; colonial
statistics and colonial law codes were promptly forth-
coming. But if business men went to ‘the colonies
they found that before being able to trade with the
natives, to build railways and roads, to prospect for
gold or copper, to farm, to grow rubber or cotton,
they had to apply for officlal permission, and most
of them gave up the attempt in despair. The indict-
ment against Germany as a colonizer is therefore as
unanswerable as that against Germany as an unde-
sirable and dangerous neighbor for any communities
engaged in the work of peaceful development. Gen-
eral Smuts unquestionably voices the verdict of the
free peoples of the world in condemning Germany
to permanent exclusion from Africa. — New York
Journal of Commerce,

DOMINION POWER.

The gross earnings of the Dominion Power &
Transportation Company for the year ending 1917
amounted to $2,967,273, while operating expenses to-
talled $1,733,759. Net profits were $726,219, which,
added to the previous balance of $536,065 made the
total profit and loss surplus at the end of t“~ past
year $1,262,284,

It was announced at the annual meeting that the
company would continue the 7 per cent dividend on
the preferred, and the 4 per cent dividend on the
common stock. It was also stated that owing to the
strong financial position of the company a bonus
might be paid during the year.

‘When earnings fell off sharply in 1916, the com-
pany had to draw on previous surplus to meet all
appropriations for the year. Those appropriations
included $58,292 for loss of two steamships, and $34,-
202 for war taxes. In 1917 the company apparently
provided for the war tax before showing profits, and
the only appropriations other than for dividends and
depreciation were $5,000, transferred to contingent re-
serve and $2,200 donated to patriotic and other funds.

As a result $274,208 remained over to go to sur-
plus account, which was further augmented by $92,-
460 written back from the fund which the company
had set up to redeem its preferred shares. Total
surplus at $1,347,945 therefore stood $366.668 higher
than at the end of 1916, and is now equivalent to
more than 60 per cent of the par value of the capital
stock outstanding,

Comparisons of profit and loss figures for three
years follow:

1917, 1916. 1915.
Profits «. «¢ oo o $ 548,231 § 257,808 § 475,747

Less—

Dividends . , e 171,672 171,689 150,248

Depreciation , 4 se.s 95,151 78,997 76,921
Cont. res. ..c..upnene 5,000 5,000 5,624
Pat, f'd., etC....c00s 2,200 1,200 1,500
B, B.1088 .« ssvovnnn ssssss e 58,292 cerevene
War $ax . « soesenss esssscse 34,202 e
Redem. pfd. . eeces. ecceccce §% 5w ere 25,208

Total ded. eesveves $274,023 $349,376 $259,501
Surplus . i sweswess 274,208 x91,5668 216,246
Prev. do. . ........ x1,073,737 1,072,845 856,599

Surplus ., ....... $1,347,945 ~$981,277 $1,072,845

x—Includes $92,460 written back since 1916 from
preferred shares’ redemption fund,
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The Harvest Results of 1917

By ERNEST H. GODFREY, F.S.S,

The Dominion Government have now published
their final report on the harvest results of last year,
including estimates of yield, quality and value. These
are based primarily upon the returns of areas sown,
a8 collected immediately after completion of the
seeding season in early summer, and next upon re-
cords of average yields per acre, average weights
per measured bushel in the case of grain and upon
average prices received by farmers per bushel or
per ton. A special feature of the agricultural returns
of 1917 has been the institution of a statistical re-
form by which in four of the provinces (Quebec,
Saskatchewan, Alberta and British Columbia) the
areas sown to field crops were compiled from re-
turng filled up by individual farmers, which were
used as the basis for the estimation of totals. The
work was carried out by co-operation between the
Dominion and Provincial Governments for the prov-
jnces named, and the averages applied for the com-
putation of total yields and values were agreed to
by both authorities; so that the results published
by both are identical, as well as obtained by im-
proved methods. The same principle of co-operation
has, for 1918, been accepted wy all the provinces,
and therefore the undoubtedly difficult problem of
securing trustworthy annual agricultural statistics

has a fair prospect of solution,

SEASON OF 1917.

Tha sowing season of 1917 was late and therefore
of short duration; so that it proved impossible to
sow as much wheat as would have been put in under
more favorable conditions. For thig reason, the aver-
age under oats and other later crops was expanded.
In the West, prolonged drought had almost as seri-
ous effects as the rust outbreak of 1916; but the
situation was saved to some extent by rains which
fell shortly before harvest. The total yield of the
grain crops in the West was comparatively small;
on the other hand the grading quality was uniformly
excellent, and the prices obtained were the highest
on record. Quebec suffered from adverse conditions
throughout the growing season; excessive rains
spoilt the grain crops, and the potato yield was one
of the worst experienced. Ontario, for all crops
except corn, buckwheat and one or two others, en-
joyed a bumper harvest, the season as a whole being
one of the best on record. In the Atlantic provinces
seeding was late, and considerable damage to grain

crops was caused by early frosts in September.

AREA AND YIELD OF FIELD CROPS.

The general results of the harvest, as regards
acreage and yield, are set out in Table 1. Wheat, it
will be scen, yielded 233,742,862 bushels in 1917 as
compared with 262,781,000 bushels in 1916. The acre-
age sown to this crop was 143% millions, as com-
pared with over 15 1-3 million acres in 1016 The
average yield per acre was 15% bushels, as com-=-
pared with about 17 bushels in 1916. The acreage
under oats was considerably larger in 1917 than in
1916, the figures being over 13 millions as against
under 11 millions; but owing to the drought in the
West the total yield, 403 million bushels, was seven
million hushels lesg than in 1916, The average yield
per acre was only 30% bushes in 1917 as against 37,30
bushelg in 1916, The total yield of barley was 55
million bushels as compared with nearly 43 million
bushels in 1916, the acreage being larger, but the
average vield per acre less. The yield from pota-
toes reached nearly 80 million bushels, a quantity
quite sufficient for food requirements; but this result
was due to an expansion of the acreage from 472,992
in 1916 to 656,958 in 1917, and not to the rate of
yield, 121% bushels, which with one exception, viz.,,
1191 bushals In 1910, was the lowest on record. The
estimated@ yield of turnips, mangolds, ete, was 63,-
451,000 bushels from 218,233 acres. The total yield
of hay and clover was the satisfactory one of 18,-
684,700 tons, as compared with the record crop of
1916, viz., 14,627,000 tons, by which alone it has been

exceeded.

GRAIN YIELDS OF PRAIRIE PROVINCES.

Table 1. shows the acreage and yields of wheat,
oats, barley and flax in the three prairie provinces.
The yields of wheat for the three provinces is 211,953,-
100 hushels as compared with 242,314,00 bushels in
1916. Tor oats the total is 254,877,200 bushels as
against 313,916,000 bushels; for barley it is 40,384,100
bushels agninst 33,419,000 bushels and for flax 6,835,~
900 bushels as against 8,212,500, For 1917 the Western
wheat yield is about 91 per cent of the total; and
about half of the total was grown in Saskatchewafe

The Western oat yield is about 63 per cent of the
total.

VALUES OF FIELD CROPS.

Although the season in the West during the last
two years was below average, the crops of 1916 being
affected by the outbreak of rust and those of 1917

by prolonged drought, the continued rise in the prices¥

of all agricultural products, and also the: excellent
grading quality of last year’s grain are compensating
features. Records collected from correspondents show
that the average prices received by farmers, per bush-
el, were for wheat $1.94, for oats 69 cents and for
barley $1.08, these being the highest on record since

1908. The total and unit values for all crops are set
out in Table III, and it will be noticed that the total
value of the field crops of Canada for 1917 amounts
to $1,144,638,450, as compared with $886,494,900 in

(Continued on next page.)

|.—AREAS AND YIELDS OF FIELD CROPS, 1916 AND 1917,

1916
Crops. Acres.
Fall ' Wheat ¢ « s a4 wstiowpomassisysd . 818,264
Spring wheat .. . , s esspaisssiovssess 14,551,445
Al WHeat i 6.4 ¢ snsassssiasisosessns 15;369,709
O8ls « vovisiwe nasiiathisis FEESRAAREE R4 10,996,487
Barley . ... . G 0N oG 0 o san e s oo 1,802,996
VG o vi5 s asnanvesaesansess wemersonsioies 148,404
Peag i ;w v songasas e s sy 151,790
BEANIE) 10 i 6] S F O N A A E Y66 B B G . 32,500
BUCKWheat : .. v 799 50s 5 semaswame i 341,500
Mixed gralng . «. . = & #3669 i voweaos ve 412,670
' ) 1325 S S i 657,781
Corn for husking . . ... .vovivvininnn . 173,000
Potatoes . . im e o r o eseumeseseessomsem . 472,992
Turnips,. mangolds, ete, + . «v.vvvan . 141,839
Hay and. CIOVEE &4 ¢ & wvemsins s 4% on 7,821,267
Fodder €Orn : . s« sesmsaessens s ms swee 293,058
BORAY VEOLS v o i & wvvsimmdn s ss s ol 3 15,000
AMfalfa . . o0 i vt e 99,350

I—AREAS AND YIELDS OF WHEAT, OATS BARLEY AND FLAX IN THE PRAIRIE PROVINCES,

1917 1916 1917
Acres. Bushels. Bushels.
725,300 17,590,000 15,523,450

14,030,550 245,191,000 218,209,400
14,755,850 262,781,000 233,742,850
13,313,400 410,211,000 403,009,800
2,392,200 42,770,000 65,057,750
211,880 2,876,400 3,857,200
198,881 2,218,100 3,026,340

92,457 412,600 1,274,000
395,977 5,976,000 7,149,400
497,236 10,584,800 16,157,080
919,500 8,259,800 5,934,900
234,339 6,282,000 7,762,700
656,958 63,297,000 79,892,000
218,233 36,921,100 63,451,000

Tons. Tons.
8,225,034 14,527,000 13,684,700
336,518 1,907,800 2,690,370

14,000 71,000 117,600

109,825 286,750 262,400

1916 AND 1917,

Province and Crop. 1916. 1917 1916 1917
Manitoba— Acres. Acres. Bushels. Bushels.
WHeat oz s v ssssasesissnisseseas 2,725,125 2,448,860 29,687,000 41,039,700
OBYS o 5is 15 svsarssssrang covvmecag 1,448,599 1,500,000 48,439,000 45,375,000
Barleyic. . o sl 5as8580 508 silnmens i 687.503 708,000 13,729,000 15,930,000
o Flax oo e 15,684 16,300 210,000 146,700
Saskatchewan—
Wheat ; « 405 sarevervnemevesesgs 9,032,109 8,273,250 147,559,000 117,921,300
OAESi @ s ove sosans a8y ds e s sssy 3,791,807 4,521,600 163,278,000 123,213,600
BATleY o miw @ 56895066588 3 amseigs 367,207 669,900 9,916,000 14,067,900
PUAK o oo Ravkusasensss iy vae ¥ 66 542,034 753,700 6,692,000 4,710,600
Alberta—
WHERE 5 0600 85 53055085 o & il & § . 2,604,975 2,897,300 65,088,000 52,992,100
ORLS, 5 o 1@ B0 oel v o o sirisna/Sedbesarspossiases . 2,124,081 2,537,900 102,‘199,000 86,288,600
Barley . o « u wene s oo vnnias npesiaes asece 336,586 472,100 9,774,000 10,386,200
PLAX -4 15 i a5 casary: o ¢ 0 0 et wreTesata telse 95,063 139,800 1,310,500 978,600
Totals—
WhHeat « i w v a weseis ey« ey 14,362,809 13,619,410 242,314,000 211,963,100
O6LE . i 4 ¢ 5 woseeseas REReY6 &8s oas 7,359,487 8,569,500 313,916,000 254,877,200
BaVBY 5 ;55 o 5 smimnisnedind 5 8 5 5 3 565 1,391,296 1,850,000 33,419,000 40,384,100
BARKT . 151 1 0 580 fuinatensnibisnnznnes snvieoss i n s wibe 652,781 909,800 8,212,500 5,835,900
I11.—VALUES OF FIELDCROPS, 1916 AND 1917.
1916. 1917.
Price per Price per
Crops. bushel. Total value. bushel. Total value,
Fall wheat o s oo sesssvsinsaesss FEUVEEq s $ 1.54 $ 27,118,300 $ 2.08 $ 32,336,900
SPring Whett ; cee 55356 0d s 608 aa@ s daame 1.29 316,978,100 1.93 420,710,700
A WHEAE .5 awa 5856088805 adiad & & o 1:31 344,096,400 1.94 453,038,600
Ol » o 2 4 & ssssrabititapse P 0.51 210,957,500 0.69 277,065,300
Barley . .., . DO0GCs P .0 6 G 6 I 5.0 16 C o 0.82 35,024,000 1.08 69,654,404
Rye ...« e et b e e f 101 3,106,000 1.62 6,267,200
POAS « gowg o @ oo yeuenidsessssi samans » ey 2.22 4,919,000 3.64 10,724,100
Beans) v g o0 w5688 808§ 858 6 ¥ BYEEEE 8 die . 5.40 2,228,000 7.45 9,493,400
Buekwheat o wwis soesissisiss ey Wi 1.07 6,375,000 1.46 10,443,400
Mixed grains ... .. SRNE TS T a SN e 6 e DA i 0.88 9,300,900 1.16 18,801,750
BIEX . 5 . 600 sawinassaasasas FEITIT Y = 2.04 16,889,900 2.65 15,737,000
Corn for husking ., .« cevvevens ceens 1.07 6,747,000 1.84 14,307,200
Potatoes . . . . . ..., sosienonsaemes venne a8l 50,982,300 1.01 80,804,400
Turnips, mangolds, ete. , ¢ 4 o ¢ savsevsesen 0.39 14,329,000 0.46 29,253,000
per ton. per ton.
Hay and cloVer .. .. . secoocsesssscsccssse 11.60 168,547,900 10.33 141,376,700
Fodder COTN . i ¢ ¢ s soeoesscsoccovsvscsese 4.92 9,396,000 5.14 13,834,900
Sugar Deets . ¢ ¢ s 4 sessessasssenessssses 6.20 440,000 6.75 793,800
Alfalfa . 4, . ¢ o secsoscssseccoscocscssesces 10.69 3,066,000 11.50 3,041,300
Totals . o 4 3 » vecovcscesscvcsocsoscscscs Y $886,494,900 $1,144,636,450

IV.~VALUES OF FIELD CROPS BY

Province. 1918.
P. E. Island . « ¢« ¢ seccscocscsrevessssses $ 9,630
Nova Scotil . . s o seeesccocsesssccccsss 17,133
New Brunswick ¢ ¢ ¢ ¢ ¢ eeeeoecosevesossees 17,965
QUEDEC « ¢ « ¢ ¢ ¢ svocevecevoccssssssecse 88,960
ONtArio « o o o » sscoscocssescscocccssess 167,835
Manitoba . s o » s ¢ essssnossssecssnscns 04,557
SaskatCheWaNn e v e ooscososccccscsseses 129,376
Alberta . . . . ¢ . seccvsosvoscoecsevsesses 46,712
British Columbia , « « s sevecvscsswcsesses 11,069

Totals o o ¢ ¢ tevescssoassonrnosvcsss 052,772

PROVINCES 1913-1917 (000's OMITTED.)

1914, 1915. 1916. 1917.
$ 11,544 $ 10,930 $ 14,124 $ 16,530
21,970 19,557 22,370 23,313
" 26,045 20,093 22,924 24,404
99,279 104,683 102,937 153,194
196,220 207,043 190,646 251,095
65,528 92,319 76,749 134,471
152,762 265,606 292,774 349,488
59,780 93,514 148,739 ‘176,968
11,463 11,626 15,232 12,171
638,580 825,871 886,495 1,144,63¢
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How Shall We Attain Industrial Peace?

HE JOURNAL OF COMMERCE o s

Excracts from a recent address before the New York State Bankers’
Association by Walter Gordon Merrit, counsel of the
American Anti-Boycott Association

Before the war the nation thrust this question
aside whenever possible, but when the war is over
the day of reckoning will be at hand, and the in-
dustrial question will lie athwart'our path as a bar-
rier which must be surmounted. What can I say
to convince you of the oncoming of this irrepres-
sible issue and the momentous changes in store
for us, if, living in these thrilling times and a part
of them, you do not yourselves feel that intangible
but all-pervading spirit of expectancy that is ev-
erywhere present? -Throughout the Western world
there will be a i‘eca_sting of our industrial institu-
tions. There are moments jn the history of man-
kind when certain ideas which have been growing,
but inarticulate, for a century, suddenly possess
the great masses of mankind, and that moment is
now. g
* A glance at conditions existing in Great Britain,
and a reading of her spirit in the words of pub-
licists accustomed to feel the pulse of the nation,
will prove, with qverwhelming force, the modera-
tion of this statement. “After the war,” says Dean
Inge, it ig organized labor which “will decide whe-
ther we are to sink or swim.” Arthur Gleason
and“Graham Wallace both see a more democratic
control of industry; while Sir John Hodge, the Min-
ister of Labor, says that “labor must be called into
the council of directors of every great firm. One
of the great lessons which the war has taught Eng-
lish industry is that labor must have a voice in the
direction of corporations.” Labor will never be
willing to return to pre-war conditions, says Sir
Edward Carson.

GREAT BRITAIN'S NEW INDUSTRIAL REGIME.

Everything in- Great Britain points to a new in-
dustrial regime, where national, district and shop
commitees of labor and capital will meet in joint
councils to dispose of matters surrounding condi-
tions of employment. Upon thig plan the leading
economists, the committee appointed by the Brit-
ish Association for the Advancement of Science,
the tentative report of the Government Reconstrue-
tion Committee and the Government Committee to
Investigate the Causes of Industrial Unrest are all
agreed. Some feel that these joint councils should
have some power to adopt rules binding on the re-
calcitrant minority; others, like our Federal Indus-
trial Relations Commission, would make it possible
for employers’ association and unions by economic
pressure to practically force the entire industry to
join their respective associations, and still others
feel that the great power of such highly organized
societies requires that the Government also be a
party to every agreement. But, regardless of how
we feel as to the comparative advantages of these
different plans, it may be taken ag practically set-
tled in Great Britain that the important questions
surrounding the employment of labor there will in
the future be settled, as they are now being settled,
by joint conferences of employers and representa-
tives of labor.

ALLIANCE OF ALL WORKERS BY HAND OR
BRAIN.

But the struggle for change will not stop there.

During January there was launched in Great Brit-

_ain a new political organization representative of

the laboring interests, which may prove epochal in
British political history. The present labor™ party
will probably be joined by the Trade Union Con-
gress, representing four and one-half million trade
unionists, and the industrial co-operative societies
representing three and one-half million members,
and it is believed that after allowance is made for
duplication, this new alliance will represent at least
two-fifths of the entire population of Great Britain.
It will be publicly thrown open,. not to manual wage
earners alone, but to all workers by “hand or by
brain,” and, in view of the prospect for woman suf-
frage, will make a special drive for women mem-
bers. A country like Great Britain, which lingers
in CGethgemane, will never revert to its pre-war
condition of industrial strife, and our beloved coun-
try, which nbw in some respects is the most con-
servative of nations, will not be far behind.

Everywhere throughout our own land is the per-
vading thought that the day of the working people
is at hand -and that democracy has come into its
own; the radicalism -of yesterday becomes the con-
servatism of to0-day. Praeticadly every disinterest-

‘ed economist, investigator and student, and perhaps
a majority ‘of the thinking people, stand united for
collective bargaining and a broade} participation
of the workers in that part of the govemmént of
industry which concerns their welfare. And that
is not all.' “One looming shadow of this war,’ says
Mr. Hoover, a practical man of affairs, “is its drift
toward soclalism. We will surely drift to that
rocky coast unless we can prove the economic
soundness and willingness for public service of our
commercial institutions.

Samuel Gompers, catching this spirit of the times
more than most men and seeing in it an_opportunity
for the ‘workers which he is determined to exploit
by - eloquent and fiery phrases, exhorted the dele-
gates to the Buffalo Convention of the Federation of
Labor to maké the most of it.

Under the burning heat of necessity, civiliza-
tion is now in a fluid state. The group which
has the most intelligent self-interest will con-
trol developments. The world cataclysm swept
away conventions and barriers to aspiration.
This is a time when the impossible is achieved.
It is a time when there is no check on the au-
dacity of aspiration, Upon the delegates - to
the Buffalo convention devolves the duty of
proving themselves masters of their opportuni-
ties and able to take advantage of the leader-
ship within their grasp. It is idle to talk of re-
turning to the status quo ante—the America and
the world of before the war have gone, never
to return.

This feeling of change, precipitated and crystal-
lized by the war, is but the inevitable harvest of
disturbed and disordered industrial conditions which
antedated the war, and the collapse ‘of Government
in dealing with them. Most people, unfamiliar with
thé literature and psychology of the working classes,
realiz¢ 10t the extent to which we have been living
in an anti-social state of industrial war and a still
more abnormal and dangerous state of anti-social
propaganda which could not last indefinitely.

THE INDUSTRIAL CONFLICT.

The industrial conflict is no longer a private is-
sue between employer. and employee, but hag be-
come primarily an issue between organized labor
and our existing institutions. While most of or-
ganized labor is not avowedly revolutionary, it has
cultivated and established a spirit of distrust to-
ward even democratic government, which makes it
unwilling to quietly accept the administration of
law. The American Federation of Labor in conven-
tion at Baltimore in November, 1916, and again in
Buffalo in November, 1917, officially declared for
open resistance and defiance toward labor injunc-
tions, and the I'ederation and the railroad brother-
hoods declared that any law regulating the right to
strike on railroads would not be obeyed. They
anite in refusing to accept arbitration or Govern-
ment regulation as a substitute for the death-deal-
ing power of a national railroad strike, and do so
on the: ground that in all society no fair arbitra-
tors can be found. So you have the entire body of
organized labor of the United States publicly chal-
lenging the fairness of society and the sovereignty
of the nation. If we could feel that labor, recog-
nizing our democratic institutions, would alone seck
progress through political channels ,and that after
it had exercised its rights at the polls, would inter-
pose neither physical nor economic resistance to
the authority of government, we would rejoice in-
deed, but we must first dissipate the disrepute into
which it has brought the authority of law and the
supremacy of the State, and endeavor to bring its
feelings into greater reconcilement with the pur-
poses of demogratic society.

THE WAY TO INDUSTRIAL PEACE.

Our existing institutions cannot long survive the
resistance with which they were meeting before the
war and when the end of the external conflict again
releases internal strife, some safety valve must be
devised to reduce the pressure of social disunion. A
nation divided against itself by the labor question,
as this country was and agaifi will be after the war,
must find some way of overcoming that division,
the very existence of which demonstrates the in-
adequacy and ineptitude of our present treatment.
For three decades of severe industrial strife we
have made no substantial progress toward indus-
trial peace or arbitration or a lessening of class

bitterness despite improved conditions of the work-
rs. 3 ~

o

THE GOSPEL OF CO-OPERATION. ™

Co-operation is the social and commercial gos-
pel of the day, rooted in the gospel of Christianity
itself, but how little is it practiced between capital
and labor! To a large extent it is an era of in-
dustrial armament — ‘labor unions are not organ-
ized or opefated primarily for co-operation, but to
fight; their machinery is adjusted to a programme
of militancy and leaders proclaim it a militant move-
ment. The average employers’ association, organ-
ized to deal with the labor problem, suffers from
the same defect, and its salaried representatives
harangue.on the evils of of organized labor and aim
to keep alive a consciousness of peril which will
solidy employers for self-defence. Even shop com-
mittees of unorganized workers are usually discour-
aged. In many industries we find, instea dof co-
operation, everything focused on industrial war;
there are strike breakers, detectives, lawyers and a
full treasury on the one side and corresponding im-
pPlements of war on the other. The leaders of these
respective interests have been so taught to despise
and hate each other that in many industries they
refuse to meet face to face.

WHERE TO START FOR INDUSTRIAL PEACE.

But what shall we do to make a start? Where be-
gins the highway to industria] peace? Business men
want practical suggestions, The first prerequisite
is to sweep away the rubbish of prejudice, whléh
prevents joint conferences of employers and labor
leaders, and build in its place the sound foundations
of common counsel - Let us summon a joint con-
gress of the chosen representatives of labor and of
employers to meet at Washington under Govern-
ment sanction and with a Government moderator.
Even unorganized labor, where employed in large
numbers by large corporations, could thus be given
means of national expression. Such a Congress would
endeavor to thresh out fundamental differences of
opinion, would listen to the difficulties and embarrass-
ments of the x:espective interests and as far as pos-
sible agree upon a tentative platform to which the re-
spective organizations would pledge their moral
support. Its discussions would enlighten the pub-
lic and the Government as to fundamental issues,
and would focus the condemnation of public opin-
ion upon those employers and those labor repre-
sentatives who insisted upon demands opposed to
public interests. This congress should meet an-
nually or semi-annually and its very existence would
help to wipe out in no small degree that feel-
ing of prejudice and personal hostility which in
80 large a degree obstructs co-operation and would
count as a greafer advance to a lasting industrial
peace than any other single step. Little progress
can be made toward industrial peace when the Na-
tional Association of Manufacturers and kindred
organizations meet annually by themselves and
denounce labor leaders as serpents, as one of the
presidents did; little good can come from the ex-
clusive meetings of the Federation of Labore where
employers are denounced as Bourbons. Such class
conventions blindly stimulate distrust and antagon-
ism toward people whose motives and purposes they
scarcely understand, and condemn an entire class
for the mistakes or excesses of a few. It is time
to Jay aside our prejudices and to take new meas-
urements, based upon the new spirit of democracy;

(Continued on page 24).

THE HARVEST RESULTS OF 1517.

(Concluded from page 4).

1916. This is the first time that the value of the
field crops of Canada has exceeded a billion dollars,
and whilst this result is in part due to the splendid
efforts of Canadian farmers to maintain and increase
the acreage under the principal food crops, the in-
crease in total value is due chiefly to the higher
prices per unit,

In Table IV. the total estimated value of the field
crops of Canada is given, by provinces, for each of
the five years, 1913 to 1917. In 1913, before prices
were affected by the war the total value was $552,~
772,000, whilst for 1917 it was mere than double this
figure. It will also be noticed that whereasg for the
first two years of the table, Ontario and Saskatchewan
occupied first and second places respectively, in the
relative value of all crops, for the last three years this
order was reversed and Saskatchewan now leads in
value owing to the importance of its wheat crop. For
each of the last two years the total value of the
crops of Saskatchewan was approximately 100 mil-
lion dollarg more than the total value of the crops of
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5.2 : Deposits, Dec. 31, not represented by outstanding securities,
BrltISh Banks m ] 9 I 7 ' 1917. 1916. The memorandum adds that cash investment in the
Barclay’s « . « ouseevs . £129,067,901 £107,290,830 (. P.R. exceeds $800,000,000. The par value of bonds,
- Capital & Counties....... 58,646,453 52,295,649  gebenture stock, preference stock, common stock and —
Most of the leading British banking institutions fyjoyds . . .............. «v 174,068,047 151,368,307  equipment obligations is given as $570,000,000, leav-
have made their financial statements for 1917, and 7yondon City & Midland... 220,551,768 174,620,724 jpg $230,000,000 in vested in cash, not represented by ,3'
the record in nearly every case is one of increased 71,ndon County and West. . 142,267,948 117,269,704 security of ayn kind. Net earnings of the company ‘
profits, London Joint Stock ...... 57,979,280 48,919,598 £, the calendar year 1917 are declared to be about P A
It will be observed from the table given below, in London & Provincial ..... 35,961,877 30,512,945 $46,000,000, or 57% per cent on cash invested. “\ prom!
which profits and dividends are compared, that in ILondon & South Western. 38,664,148 30,651,525 “At the present time,” the memorandum con- lows:
nearly every case the former were appreciably larger Manchester & Liverpool 40,592,886 38,1175,549 tinues, “the return on the amount invested is less "'VV
than in 1916, but that in only three instances was National Provincial . R 112,697,468 100,218,765 than the actual value of money in the open market. ing, v
this increased prosperity reflected in larger divi- Parr's . . . ............... 68,631,321 60,700,462 “The petitioners suggest the taking over as a A v
dends: Union of Lond, & Smiths. 62,818,387 55,231,863 war measure by the Government of the organization :
—_— 1917 —— q](;ash, DOC.I:i-ﬁ and financial control of the railways as a fighting
o r.c. 1917. . unit under one system. .
]’I'in(,s, Div. Barelay's . & ewsmiss s o s £24,526,865 £23,983,218 “It is difficult to characterize the suggestion in In
Barclady's ¢ ;. swsssnsessmssvseviss £1,182,142 *26 Capital & Counties , ..... 12,174,496 11,194,837 moderate terms. Even if the facts were as the and’
Capital and Counties , o o..oo.n.o x396,776 14 LIOYas «.i e s soeniiininianns 34,684,886 38,115,549 petitioners state them to be, the solution would am- unobt
Idoyds .« o v 0 et ! 1,463,126 18% ILondon City & Midland... 44,110,354 47,973,086 ount to confiscation and destruction of the property, is  be
London Clity and Midland ........ 1,967,716 18 London County & West.... 25,197,729 32,385,400 credit and organization of the C.P.R. Popul
London County and Westminster 1,271,067 19 London Joint b?(\(‘.l.( ...... 11,087,649 9,391,198 “The petitioners assume that under Government down
London Joint Stock. . .ovvveern.... 612,104 10 London & Provincial..... . 7,438,393 6,946,131 sasalRiatraiion e efficiency oould be ‘ drops
London and Provincial | ........ . 303,277 19 London & South Western.. 7,648,035 7,821,223 ° or con ro‘ more i v Hhads
i i ) . . ey B T 185,09 5 825,209 developed and more service received from the pro-
T.ondon and Southwestern . .. ... 311,912 l’i x\f,u'fchn.st- 1. & .Llf/érbool i b,}S.v.OQ? 5,325, Derty of the CIP.R. than Wnder its presedt admlnles s poses
Manchester and Liverpool ....... 441,641 17% National Provincial ..... 5 17,294,994. 16,450,066 adherents of Government swiErahif: Gnd. opvition, |
National Provincial .....covvevnee 1,214,712 16 PAPES o & o 56cnenennsss . 12,713,526 13,256,755 traffon, 'With proper defsrende to the views of the
PAIT'E . 5 5 6358863880 a5 F ntimmm nomld 576,906 19 Union of Lond. & Smiths. 13,542,445 13,928,760 | . ! K ] . .
Union of London and Smiths . ... 593,370 10 The average increase in deposits for the twelve l_t l% ‘conlended that nelt?ler theory nor experience f NEW
) o hanks was about £15,000,000, Jjustifies such 'an expectation. '{‘he suggestion m&?de l
* Including a bonus of 234 per cent. x Year. It will be observed that, while increases in deposits would n(-)t e ab'uut sewond nation, eocoperdtion R l, Pu
RS 1) [ J—— are general, an increase in cash holdings is recorded and efficiency, but would be a temporary gelzure by free r
. ) X . i . i 5 the Government of the property and assetgs of the i dition
P, C. in only seven instances, a fact which may be attribut- shareholders of the C.P.R. in order that_mones be- | .
Profits. Div. ed to increased holdings of Treasury bills and also of longing to them might be (.levoted to the maintenance : .: guish
Barclay’'s o . ¢ eeiiiiioiiiin... oo £1,111,043 17% money on special deposit with the Bank of England. and financial assistance of the unproductive sallwas I would
Capital .and Counties «eseseosssiss x215,611 14 In a few instances the amount of Treasury bills is to which the country had fallen heir.” ] world
LIOYAS « 5 o o wemsmssmieas s s § 5% % 1,283,798 1815 shown separately. The proportion of small holdings T — ié b S B8 TR }old t
London City and Midland ........ 1,636,068 18 to deposits varies considerably, but in the case of the - < . . g 1?5 h'i
London County and Westminster. 1,069,706 18 London Joint Stock Bank the proportion of Treasury easures Act to authorize any such step. tic pu
London Joint Stock | .o 148,648 10 bills to deposits is over 31 per cent. The memorandum of the Grand Trunk, the Grand | work
London and Provineial........... 299,551 19 Trunk Pacific and the Canadian Northern takes up
London and Southwestern. . ... R 307,986 17 in turn the points advanced by the petitioners aha
Manohestor ana LAVELHOoL. . .o . 403,898 171 RAILWAYS REPLY, argues that there should be no interference with the 5
National Provincial , o ....... ceee 1,179,444 16 — ruling of the Dominion Railway Board. )
LTS v e o o o 508,363 18 Ottawa, February 22.— The C.P.R.,, G.T.R,, G.T.P,, YR
Uinloi :,,- London and Smiths. . ... 610,478 10 and Canadian Northern have submitted their replies . ‘ l S will t
o to the Government on the appeal against increased ! gt board
X Half year, passenger rates. The railway commission had au- BRANDRAM-HENDERSON’ LIMITED' { : come
The profits of the Capital and Counties Bank for thorized a general incrleﬂ-‘i“ of fifteen I)(:l't C(‘Ylﬂ- The annual meeting of Brandram-Henderson, Lim- ) it ma.
1916 cannot be given, since the financial year in 1916 Against this decision, there was an appeal to the ited, was held at Halifax February 20th. ! choice
ended on June 30, and not, as is now the case, on $overnor-in-council by the Province of Manitoba tne board of directors was re-elected.y The ﬂl;:;enc(;:j 2 plete
December 31, In the next table are shown the ap- Winnipeg Board of Trade, the United Farn;;:-rs of On- statement submitted, and which we publish in detail and t
ropriations made o contingency and reserve funds tario, the Western Retail Lumbermen’s Assoc., the sy ) g of pe
11)1: year as compared will); th: amounts set aside Canadian Credit Men's Assoc., and the Canadian Coun- :{n n?:)l:t l:s:ce;sz’t?::lwiis:::ssth:aiOT}f):rzt:f?n:niofsed | ), 5
for depreciation in 1916, and the sums carried for- cil of Agriculture. After the hearing of argument, turing and tl‘ading‘n(;t p;'ofi);s b,eing $221,429 5:‘ e ‘
wiard are also shown: the Cabinet adjourned the hearing till March 1. At ’ i cehRases.
Contingency the same time, it was announced that the increase y At th.e (‘Y'Td 'Of last year the balance of pro.fits car-
Wi s — would be suspended til] March 15. ried fox'wa]d axr.munted to $349,464.80, and th:s. added 1l Dur
- i The appeal against the increase was supported by t0 the flgm.'es glven -above, made a total of $570,894.02 f his “rie
o117 — a number of other organizations. tf) the credit O.f Profit and Loss account, The deduc- ! think:
Barelay’s o ¢ ceciiunynmmmmon « L30H0,000  £500,000 C.P.R. MEMORANDUM. txor?s from this latter flmount as. per the statement, i the n
Capilar & COuies . ... .. o 50,860 All the railway companies asked that the appeal f"ele ?.15 f.OI.IOWSZ Bond interest paid anfi accrued $22,- \ b &
gl ¢ x L b e ) 450600 80 Ao shall be dismissed. The C.P.R. takes up the alle- 528.93; dividend on prefex‘re.d ?tOCk paid and accrued ! BRIy
I‘“”'d”“ City & Midland. ... ... 50,680 P gation that the increase would impose an additional $35.900: reser've‘fOr deprecmtlm? $7,600; reserve for 1 e
- l‘m-m(v & West. ... ) 160.000 219,000 burden of $40.000,000 a year on the people of Can- spemal deprecmtlor—) $10,0004; 'sinkmg fund for redemp- l, freokl
Likidoi ol .‘;‘lm'k o ) e 271,600 ada, and that of this $20,000,000 would go to the UlOn of bonds $1:~,ﬁ:»00; d.xvxdend on comnr.lon stock which
| 150,000 C.P.R. The C.P.R, ]‘pplie§: ' $29,100; war tax (including }.)art of .prevxous year that 1
London & Provincial . ... ... 150,000 [t100.000 “’J‘he: most careful estimate made by the traffic, UIIa§sessed) $31.,917.67: patriotic donations $7,062.50; l
L B . operating and financial officers of the C.P.R. is that, making total dishbursements of $158,709.10, and leav- »)!
London & South Western. ... 160,000 150,000 - : . . s &
| 70,006 had the rates 'bocomp effective on the date fixed ing a balance carried forward of $412,184.92. |
Munelicster & Laverpnol s .. Eh:000 ixl(bt):OUO by t'hr' order Anf the Board of lmilway; Commi5§ioners, The directors recommended, and the shareholder’s ‘
350,000 698,000 the increase in gross revenue to the C.P.R. during the meeting assented to a dividend of 4 per cent on the , A
195 Bl Ficmsrbciah. 5 svon s sns Bfpwon | SEUIT0D 1:1;;\(;]lklm)igxxn(l)itiql:;;yod“l;potz; ot;)e”tommge of 1917,  ommon stock, payable 1 per cent quarterly on | dined
PATES v issiiiiiiins e 250,000 The estimated increase is m:lx{<9 u.p as follows:— 13\(1)2:]1‘Cht ISt’h J}u;lel(;st‘, S;ptembelr érd and No\'t'amber I On; th
Union of Lond. & Smiths. ..., =00,000 400.000  yostimatea freight increase ............. $11,446,000 (ht;Y (f) ° alte (I) els,o rteCOI‘( ORe MORh. plor to of oo
o Passenger traffic manager estimates that s 40 qual: Y payments. . ) sald:
*To contingeney account. 1 To reserve. x Taken by iznoring B.C. local business, mili- An interesting feature of the Directors’ report was 1 J give 1
Irant DERETVE, tary coolies and interline will De.... $%2,500,000 with reference to expansion in the company’s oper- ‘l, mada:
— Carry forward. — ations. It stated that in order to satisfactorily de- | She
1917. 1916, Total . o\ vuuenn. e e $13,946,000 velop British Columbia business, it was found desir- | back
Larclay’s o o o wovswepsssms £186,373 £120,938 If board order had been effective on able to establish a depot in Vancouver; and owing to pr
Capital & Counties « « «veeenee 204,067 87,291 February 1, the eleven months would to the strong sentiment in favor of provincial organ- saw i
Lloyds. . . veiii 289464 107,205 y5u0 equalled e . $13,016,000 123ton, a separate charter had been secured to do
London City & Midland...... . 733,785 243,038 1f rates are made applicable from March business in the name of Brandram-Henderson, of
London County & West......, 184,599 182,291 15, increase this year will be........... $11,622,000 B.C, Limited, Brandram-Henderson, Limited, have
London Joint Stock .. ....... . 126,428 50324t must not be forgotten, the C.P.R. memorandum {hUS completed sales arrangements for the entire (Mars
London & Provincial ......... 53,348 42671 proceeds, that this increase is based entirely upon Dominion, with distributing points at Halifax, St. If
London & South Western ..... 04,391 55,479 the continuance of the gross business of the com- J°hn. Montreal, Toronto, Winnipeg, Edmonton, Cal- Unite
Manchester & Liverpool ...... 139,914 102,141 pany at the high level of 1917, when the company's 8ary and Vancouver. Mr, Henderson made a refer- Autoc
National Provineclal ......... ’ 182,932 98,221 gross earnings were the largest in its history. ence to the establishment of a Marine Paint Special- of Mil
PATT'S . . 0 viii e e - 384,733 184,179 CASH INVESTMENT OVER 800 MILLIONS. ties branch, which is under its own manager. This left ir
Union of Lond, & Smiths..., 209,303 82,643 _ The C.P.R. memorandum proceeds: was decided upon and effected in June last, in order er poy
This year, for the first time since 1900, the banks The company's surpluses are due entirely to its tO deal more effectively with the greatly increasing be no
have had no depreciation in investments to provide Jow capitalization and not to excessive earnings. demands for technical paints and sundries for ship- acy i1
for. The positieh of the company is such that its revenues Puilding purposes, ' have
The most striking feature of the accounts of the do not reflect the actual return on its capital in- Brandram-Henderson, Limited, have now had a : and tr
hanks, however, is the expansion shown in deposits, wvestment, due to.the fact that large amounts have number of most successful years, and the one just b and s

which are compared in the subjoined tabble;

been invested in cash m its préperties which are

closed seems to have been one of the best,
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CUTTING DOWN CREDIT. <
(Editor and Publisher.)

A “very . significant statement made recently by a
prominent Bank President in the U. S. reads as fol-
lows:

“When we see a man cutting down on his advertis-
iﬁg. we cut down on his credit.”

A word to the wise is sufficient,

BURNING SAWDUST.

In some portions of France where coal is so scarce
and consequently so expensive that it is altogether
unobtainable by the poorer class of people, sawdust
is being used as a substitute, according to the
Popular Science Monthly. TFhe sawdust is rammed
down tightly in cylindrical metal boxes, and a few
drops of petroleum are poured over it. The fire thus
made can be used for cooking and all domestic pur-
poses, and will burn for several hours. -

NEWSPAPERS NATION'S UNOFFICIAL ALLIES.
(Spokane, Wash., Chronicle.)

Public information is the safety and strength of
free nations. No country could progress — trade con-
ditions would be demoralized, patriotism would lan-
guish, discords would spread, graft and incompetency
would thrive—if there were no mediums through which
world events snd news of public affairs could be
told to the people. Here in the United States, with
jts hundred million people, the newspaper is a gigan-
tic public service ranking with any other force in the
work of gighting the war of democracy.

RUSSIAN CHAOS.,
(New York Times.)

“Russia has fallen, and for generations to come
will take the place of the Balkan staies as a chess-
board of international chicanery; for generations to
come the empires will be carving her carcass, and,
it may be, provoking each other to new wars over the
choice bits. Nothing can prevent it except the com-
plete destruction of militaristic autocracy in this war
and the putting in its stead of the self-determination
of peoples.”

SIR CECIL ARTHUR SPRING-RICE.
(New York Herald.)

During the doubtful days of American neutrality
he never lost faith. When he was subjected to un-
thinking criticism at home for his failure to imitate
the methods of Count von Bernstorff he refused to
be swerved from the straight and honest path. He
believed firmly in the intelligence of the American
people, their ability to solve for themselves their own
problems, their fidelity to the great principles upon
which this republic was founded. Events justified
that faith. Happily, he lived to see its full fruition.

GERMANY WITHIN.
(Adams, in Boston News Bureau.)

An American business man, whom I knew well,
dined last fall in one of the big cities of Germany.
On the walls of the house hung nearly $1,000,000 worth
of paintings. He was astonished when the hostess
said: “Christmas is approaching, won’t you please
give me a little present?” He responded: ‘‘Certainly,
madam, if it is within my means.”

She said: “Oh, you can afford it, yvou are going
back to Switzerland to-morrow and I would like you
to present me with that little cake of soap that I
saw in”your room to-day.”

LET THAT GO DOUBLE.

(Marse Henry in the Louisville Courier-Journal.)

If we equivocate we are lost. Freedom in the
United States requires not only the destruction of
Autocracy in Germany, but the total annihilation
of Militarism and the Military spirit. If any power is
left intact in Germany to make treaty with any oth-
er power we are lost. If all Government in Germany
be not blotted out even as the Southern Confeder-
acy in America was blotted out, we are lost. We
have fought in vain, and all our sacrifices in blood
and treasure will go for naught, if we make not clean
and sure work of it. We must smite the Philistina.

[

AN OFFICIAL STORY-TELLER.

(Family Herald.)
In several of-the public libraries of Canada story-
telling to children has for some years been a special
feature. Each Saturday morning from fifty to one
hundred children assemble at theé library in a ropm
set apart for the purpose and called the “Children’s
Room.” The ages of the children vary from six to
fourteen years. At St, John, New Brunswick, story-
telling h.as been continued now for three years. This
year it has been found advisable to divide the chil-
dren according to age and to hald two classes of half
an hour each. The work has steadily grown in inter-
est, and the demand for books of a less trivial type
justify the work of the committee in charge. During
the summer, when opportunity offers and a story-
teller of note is a guest of the city, notice is given to
the library, and it is often possible to have a special
session.

SPEND WISELY.

Cyrus H, K. Curtis, in a series of leading edi-
torials in his Philadelphia Public Ledger, has been
sounding a timely and impressive warning to Am-
erican business men who are inclined to curtail their
activities in the war period. He calls for courage in
the business office which shall match that shown by
our boys on the firing lines. He warns that a slacken-
ing of industrial effort will lead to a paralysis of the
national strength. “Progress and not penuriousness,”
says Mr. Curtis, “courage and not cheese-paring, en-
terprise and energy rather than a too timid economy
are the watchwords. Let us spend wisely, let us
shun waste, let us get our money’s worth. But let
us remember that a dollar is like a bicycle — it stops

" bearing burdens when it stops rolling.”

MONKS AND THE SILKWORM.
(Family Herald.)

Many years ago monks stole furtively out of China
with scanty luggage, but treasuring an ordinary
bamboo cane. They set out on foot and made their
way from China into Europe, In that cane were a mul-
titude of the eggs of the silkworm moth, which the
monks had stolen. They carried them to Constanti-
nople.

‘When the time came for hatching of the eggs the
monks tended the little catterpillars, fed them on the
leaves of the mulberry, took their.cocoons when they
spun, and from them derived the first silk produced
in Europe. Silk had for centuries before been a
treasure of China, and its manufacture, like the in-
sects which produced it, was jealously guarded. The
monks, while on a missionary enterprise to China,
had witnessed the whole process of silkworm-rearing
and the manufacture of silk.

LOOKING TO CHRISTIANITY.

The veteran Henry Watterson, in the Louisville
Courier-Journal, writes as follows:

“Surely the future looks black enough, yet it holds
a hope, a single hope. One, and one power only, can
arrest the descent and save us. That is the Christian
religion.

“Democracy is but a side issue. The paramount
issue, underlying the issue of democracy, is the re-
ligion of Christ and Him ecrucified; the bed-rock of
civilization; the source and resource of all that is
worth having in the world that is, that gives promise
in the world to come; not as an abstraction; not as
a huddle of sects and factions; but as a mighty force
and principle of being. The Word of God, delivered
by the gentle Nazarene upon the hillsides of Judea,
sanctified by the Cross of Calvary, has survived every
assault. It is now arrayed upon Jland and sea to
meet the deadliest of all assaults, Satan turned loose
for one last, final struggle.

“The Kaiser boldly threw down the gage of battle
—infidel Germany against the believing world—
Kultur against Christianity-—the gospel of hate against
the gospel of love. Thus is he Satan personified —
‘myself and God,” merely his way of proclaiming it
—for his ‘God’ is Beelzebub, the angel of destruction,
his creed the devil’'s own, his aim and end a hell on
earth. Never did Crusader lift battle-axe in holier war
against the Saracen than is waged by our soldiers of
the Cross against the Germans. The issues arc in-
deed identical.

“If the world is to be saved from destruction —
physical no less than spiritual destruction — it will
be saved alone by the Christian religion

* aparnsledet

NO DEDUCTION FOR ELOPEMENTS,
(From New York American's income tax questions.).
Questilqn—I made $12,000 last year. In October my
wife wanted gome clothes and I gave her a blank
check, which she took and tilled out for $8,000, un-
known to me, and then ran off to Europe with another
man. Must I pay taxes on the entire $12,000?
Answer—Yes.

UNDER SUSPICION.
(New York Times.)

The soldier cannot loaf on the job. He cannot re-
fuse to work because the government will not raise
his pay, or because the fighting conditions are not to
his liking. The shipyard worker gets his three meals
a day; he has his regular hours for leisure, rest, and
sleep; he is secure from any peril; and he earns four
or five times as much as the soldier. All the patriot-
ism the shipyard worker is asked to. show is willing-
ness to do his day’s work. No one would indict ship-
yard workers as a class, but it is a lamentable fact
that the patriotism of some of them is under suspicion,
and justly.

BETTER HABITS COMING.
(Hamilton Herald.)

The prospect is that daylight saving will be en-
forced throughout the North American continent this
summer by international agreement. All clocks will
probably have to be put ahead an hour, beginning in
May. Of course our local sluggards who raised such
a howl year before last against being compelled to
get out of bed an hour earlier than asual will refuse
to abide on a continent where such things are
tolerated.

RED CROSS TRACING CLOTH.
(The Wall Street Journal.)

In offices of large construction companies frequent
changes and correctiong of plang entail the rejection
of great quantities of tracings. Engineers and
draughtsmen, appreciating the quality and usefulness
of this tracing cloth, gladly take home samples of such
spoiled linen, have it soaked and washed, and use it
for wiping and rubbing their automobiles. Now, how-
ever, comes the Red Cross organization with an ap-
peal for the saving of all this waste tracing cloth for
a still more delicate purpose; viz., conversion into
surgical dressing material. Collectors are urged to
gend the cloth to large laundries in the cities, where
it will be treated for removal of ink and sizing. Fin-
ally the Red Cross will utilize it in the form of ex-
cellent linen bandages.

DEATH? WHAT IS IT?
(Los Angeles Times.)

Standing in the presence of the shadow that sur-
rounds each closing life, a Los Angeles minister re-
cently challenged all the sophistry of materialism and
infidelity by declaring that philosophy, science, rea-
son and religion all attest the immortality of the soul.
It is good to reflect that in every night of doubt and
ignorance through which this sad old world must pass
the star of humanity’s hope is forever shining and that
the light of faith shines brightest through those
gloomy hours when the heart is most in need of
help. The truth is that it is much harder to doubt
than to believe, because we do know something of
life in a comparative sense, while we know absolutely
nothing of death — and for that reason, perhaps, we
are staggered by the very attempt to conceive of it.
It is impossible to imagine a point at which force and
intelligence cease to manifest ag it is to conceive of
the annihilation of matter or of an absolute vacuum
in space.

TURNING HISTORY UPSIDE DOWN IN ROUEN.
(Red Cross Magazine.)

In Rouen history seemed to have rolled backward.

The city where the English burned Joan of Arc

¢ seemed almost as British to-day as Birmingham or

Manchester. Acres of factory chimneys smoked
busily beside the Seine; the river was full of British
shipping—coal barges, transports, hospital ships,
tramp steamers; and in the crowded city streets were
thousands of Tommies in khaki, Scotties in kilts or
scandalous “shorts” of the same loud-colored plaid
as the kilt, Australians and New Zealanders, natty,

: public-e‘chool bred officers, Sikhs wearing khaki tur-

bans, and scores of V. A. D.’s and other rose-cheeked
British women in khaki or blue serge or the white
muslin of the Red Cross nurse.

The Norman Conquest had been reversed, and the
English had retaken Rouen. It was an impressive
and noble example of the comyolete unity and power
of the Alliea :
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SIR GEORGE BUCHANAN, who has just returned
from Petrograd, must be glad to be away from that
chaotic country. Buchanan has been British Am-
bassador at the Russian capital since shortly before
the outbreak of the war, and like the other Allied
ambassadors has had a most trying time with the
changeful Russians. Buchanan is regarded as one
of the ablest diplomats in the British service, but no
man, no matter how efficient, could do very effective
work in Petrograd under present conditions,

BOLO PASHA, who has been condemned to face
a firing squad by a French jury, was one of the
uhl;st spies ever employed by Germany. His career
reads like a story from a dime novel. He began
life ag a barber's assistant in Marseilles, later bhe-
coming a lobster merchant in the same place, and
then started on an adventurous career which took
him practically around the world. In turn he lived
in Turkey, where he acquired Turkish titles and
learned a few tricks from the Turks, in South Am-
erica and in the United States. His activities in-
cluded all kinds of get-rich-quick promotions, embez-
zlements, bigamy, theft and finally an endeavor to
betray his country to the Huns. Very little sympathy
will be wasted on the erstwhile lobster merchant.

CANADIANS will be interested in the approaching
marriage of the Hon, 12dith Howard to Lord Con-
gleton. The Ilon. Kdith is a daughter of Lady
Btrathcona and granddaughter of Lord Strathcona
and Mount Royal. Lord Congleton is head of the
house of Parnell and is a cousin of the late Charles
Stewart Parnell, the Irish leader. He has been serv-
ing on Sir BPavid Beatty's flagship since the out-
break of war, but only succeeded to the title and fn‘m-
ily estates on the death of his brother, who was kill-
ed in the early days of the war. As a matter of fact
seven members of the Parnell family have given
their lives for their country in the present war while

seven more are still serving.

CAPT. VERNON CASTLE.
was expressed over the death of Capt., Vernon Castle,
who was killed while flying in Texas. When (astle

Widespread regret

gave up his dancing career two years ago to do his
bit for his Motherland, Great Britain, the world re-
ceived a surprise that a man who made his living as
A public dancer should show such a courageous
spirit.  In the old pre-war days Mr. and Mrs. Vernon
C‘astle were the chief exponents of modern dances
and found their services in great demand. Castle,
whose real name was Vernon Blythe, was born in
England in 1887, but had Jived in the United States
for the last few years,

GEN. SIR HENRY WILSON, who succecds Sir
William Robertson. was recently appointed the Brit-
ish  Member of the Inter-Allied Committer for the
direction of the war. Wilson is a horn strategist, and
held o very high place in the estimation of hoth Lords
Roberts and  Kitehener, In the pre-war days he
was head of the Staff College and pleaded in season
and out of season for compulsory military training
and a more general provision for the army. In the
war he served under French and performed excellent
work, but later found it difficult to work with, his
commander and asked to be relieved of his post,
Next to Robertson he is probably the ablest strate-

gist in the British Army,

GEN. GUILLAUNAT.—With the possibility of a
drive on the west front there is also the likelihood of
an advance by the Allies at Salonika. The Allics, ®
who have an army of over a million in that sphere,
are under the command of Gen. Guillaunat. The
General is one of the ablest officers in the Irench
Army and acquitted himself creditably in the Boxer
Rebellion, being severely wounded as a result of
that scrap. At the Battle of the Marne he com-
manded a division and later an entire army corps
at Verdun. Still later he co-operated with the
British in the Battle of thé Somme and won the warm
praise of his associates. As a matter of fact, it
was largely because of his ability to work har-
moniously with the Britich that he was selected for
the command at Salonika. He is a man of action,
and it is extremely likely that once he starts there

THE FRENCH GENERAL, Grosette, who died a few
days ago, was known as the “arm-chair general.” As
a matter of fact he was so corpulent that he found it
extremely difficult to march with his men, while
there was scarcely a horse in the army that could
be induced to carry him. However, his avoirdupois
came in useful on one occasion. In the early days
of the war at the Battle of Ypres the Germans sur-
prised a French division and shelled them so heavily
that the French began to retire through the town.
Gen. Grosette, who was in command, endeavored to
stop the retreat, but hjs soldiers were more or less
panic stricken, and paid little attention to him. He
thereupon got an orderly to bring him a camp stool
and sat down in the middle of the street, although
shells were bursting all round him. This action so
shamed his soldiers that they stopped the retreat,
rallied, and under his leadership drove the Germans
back,

ON THE MORNING of July 2, 1881, Dresident
James A, Garfield was dressing in a room at the
White House to go to the train which was expected
to convey him to make an address at Williams Col-
lege, of which Harry A, Garfield be.came president
before he accepted the office of fuel administrator.
The President's two boys, Jimmy and Harry, were
in the room, Harry made a joking remark that he
never expected to be President of the United States,
but that he could do something which the Presi-
dent of the United States could not do. Thereupon
he turned a handspring over the bed,

‘“You can’t bluff me,” said the President. who im-
mediately performed the feat. An hour later he was
lying prone in the Pennsylvania station, struck by
an assassin’'s bullet.

The country is now waiting to see if Harry Gar-
field can take another handspring.—The Wall Street
Journal.

SIR WILLIAM ROBERTSON.—To the ordinary
layman the retirement of Sir William Robertson
comes almost like news of a disaster. Rightly or
wrongly, the public had pinned its faith to this stern
Scot, who arose from a position of butler's assistant
to what was virtually the directorship of the British

Armies. After a row with an overbearing master, ,

who received a thrashing for his arrogance, young
Robertson tramped to the nearest recruiting station,
took the Queen’s shilling and became a private in
Her Majesty’s forces. He did not remain a private
very long, because he applied himself geriously to his
work, studied in every spare moment and thus won
promotion. In India, Robertson bec¢ame such an au-
thority on Indian affairs and showed such a mastery

of the various dialects that well deserved promotlon/_

came to him. . He is said to speak French better
than English, has a good working knowlédge of Rus-
sian, Italian, German and a half dozen Indian tongues.
Robertson is a complete master of military tactics,
and probably knows more about the military methods
of other countries than any other Britisher. He is a
tireless worker, a born organizer, and like all true
Celts, loves a fight. Robertson made a big name
for himself in the South African war, where most
of the other generals lost their reputations, and add-
ed to his splendid record by a wonderful performance
in the Retreat from Mons and later throughout the
war. Although he may differ from his associates
and be forced to surrender his post, the public still
retain their confidence in him,

WILLIAM P, KENNEY, vice-president of the Great
Northern Railway, will shortly become president of
the road, succeeding Lewis F. Hill in that position.
Kenney, who is but forty-eight years of age, began
his business life as a newsboy in Minneapolis. Now,
a year or so after the death of the great James J.
Hili, “the founder and builder of the Great North-
ern Railway, the former newsboy succeeds the great

railway magnate’s son as president of the road.

Food in
Egg and cheese prices too high

Ottawa, I'ebruary 20.

The Cost of living Commissioner has issued his
ordinary monthly statement of the quantities of
food held in storage as of February 1st, 1918. His
figures are derived from the returns of companies
holding about 90 per cent of the total cold storage
space available in (Canada,

The amounts of food commadities in storage on
I'ebruary 1, 1918, were:
Butter (lbs.) , ., ..

Cheese (1bs.)

Boes (0% & o656 s

Beef (I1bs.) . . o0

Pork, fresh and pickled (IbS)e.eveernennnn. 20,915,495
Bacon, ham and smoked meats (1bs.)...... 13,036,104
Mutton and lamb (lbs.) ... 4,832,230
Iobsh CUDS) o e i@ 5955455550 a0 16,440,734
Fowl, all varieties (IbS)) ouuvvirnnnnnnn. 3,105,535

The preceding figures cover only goods reported
as held in storage. To estimaie the quantity of any
such goods available from cold storage companies
for export, add about ten per cent to represent goods
in transit and certain comparatively insignificant
quantities unreported,

The holdings of the firms reporting quantities of
food commodities on hand February 1st, 1918, who
also reported for T'ebruary 1st, 1917, show the fol-
lowing comparisons:

Feb. 1, FFeb. 1,
1917. 1918.
7,726,330 6,979,209
3,311,801 6,457,783

Butter . ., ., ,

Cheese ., , ,

BERs (A0%Y o vsssvivesnm Siwde e 738,337 1,480,299
Beef, fresh and pickled.......... 34,090,691 40,134,094
Pork, fresh and pickled...... ...22,875,061 19,999,537
Backs and bhams, and smoked

MUGALE & o 4 5 55555088 rom osmeiarms 16,909,551 12,305,432
Mutton and lamb................ 5,979,344 4,301,106
FIBR. « 5 5.5 midiinsonnnans ceeseanne 9,947,448 15,162,765
I"owl and varietics ., . vv.vvuunn. 5,724,179 2,345,208

The commissioner makesg the following observations
concerning these relative increases:

“I must again protest that a 100 per cent increase

o
will be “something doing.” of cgy holdings and an almost equal increase in

Storage

, Commissioner O’Connor says

cheese holdings over those of a year ago, fail to
justify prevailing prices for these commodities. As to
cheese I know that less than five per cent of our
production will serve our ordinary needs, and that a
large amdunt of the stored cheese is the property of
the cheese commission, but I cannot, nor need I shut
my eyes to the fact that entirely apart from the
cheese bought by or offered to the cheese commission,
there is an enormous amount of cheese stored by
private owners, and while the price to the consumer,
if maintained at an altitude which does not tempt
him to occasionally substitute this wholesome food
for meat, the cheese producers are reinforcing for
a demand for yet highey prices from the cheese com-
mission, the price for export ig dominating the price
for home consumption. My suggestion is that the
price for home consumption is too high already. As
to egg holdings, it is about time for storage eggs to
come off the market. T consider that the preceding
figures show too many held at the time of reporting.
My contention raised last month that the t]lén alleged
scarcity was non-existent is horne out by the ex-
port figures. Canada exported in January, 1917, only
180,430 dozen eggs, while in January of 1918 Canada
exported no less than 877,858 dozen. Canada’s im-
ports of eggs were less by only 175,000 dozen- in
January, 1918, than in January, 1917.

The existence of the exportable surplus mentioned
was the real reason for a falling off in !mports.
Further, that surplus, principally available in the
west, has been fed out to the east as required. For
instance, just a few days after the showing of the
greatly reduced stocks of storage eggs in Montreal
as of February 1, 1918, compared with January 1,
1918, Montreal stocks were augmented fully one-
third. Needless to state, the operators who held the
surplus did not fail to take advantage of the meces-
sities of their eastern brethren. There hag been con-
siderable selling and re-selling of storage eggs
among the egg operators. The consumer pays for
every shot. I humbly submit that this sort of thing
should be stopped.” If I may not so submit I mistake
my duty. I may add that this sort of thing can be
stopped.”
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MR. W. G. ROSS,
President Ashestos Corparation of Canada.

B. C. PACKERS’ ASSOCIATION.

Profits of $548,231 for the year 1917 are reported
by the British Columbia' Packers “Association, owned
by the British Columbia-Fishing and Packing Com-
pany, Limited, an incr_ease of $290,423, or about 113
per cent.,, over the return for the previous year.

The balance of $453,080 remaining after allowing
595,151 for depreciation; represented earnings at the
rate of 21 per cent, on the company’s total capital
stock, common and preferred, both of which are on
an 8 per cent. dividend basis.

LAURENTIDE POWER.

In 1917 the gross earnings of the Laurentide Power
Company, Limited, amounted to $663,858, the net
earnings from operation to $579,795, and the surplus
after fixed charges to $204,795. The latter repre-
sented earnings at the rate of 2 per cent on the out-
standing capital stock.

There was transferred to depreciation reserve from
the year’s surplus $100,000. $45,558 was transferred
to reserve for contingencies, and $2,249 set aside for
income tax. That left $56,986 to be carried forward.

The president, Mr. J. E. Aldred, announced that an
increase in the capacity of the plant up to the 180,-
000 horse-power for which it was designed is an
early possibility. The president says in this con-
nection:

“It ig evident that a continued increase in the
demand for power will justify shortly the considering
of carrying to completion the full plan of develop-
ment of your company’s plant, which calls for the
eventual installation of three additional units of an
approximate capacity of 20,000 horse-power each,
bringing the plant up to a total increased capacity of
180,000 horse-power. The plans for the carrying
out of this work are in hand, and at such time as con-
ditions seem to justify, the plant will be extended.

“It is evident from the remarkable succesg of your
company in marketing its power that the stockhold-
ers will realize a satisfactory result much earlier
than it was reasonable to anticipate at the outset.”

Mr. Aldred notes that the first full year of opera-
tion was attended by a substantial measure of suc-
cess. In faet, so great had been the demand for
power that the Shawinigan company had taken in
excess of the requirements of its contract. “It is
confidently expected that the demand for power will
continue in 1918 and the results of the operation of
your company will reflect this demand for power in
a further substantial increase of revenue,”

The company’s~current liabilities at the end of
1917 were only $204,059, with the  principal item
$187,500 for aecrued bond interest. Current assets
totalled $331,127, including $193.665 cash. Total as-
gets are $18,561,046.

y
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NEW COMPANIES.
The following new companies are announced in
the various gazettes:
) FEDERAL CHARTERS.
British 5, 10, 15, and 25 cents Store, Ltd., Montreal,
$10,000. '
Alderic Lefebvre, Ltd., Montreal, $25,000.
Johnson and Shardlov;', Ltd., Lennoxville, $100,000.
Point St. Charles Hay Co. Ltd. Montreal, $30,000.
Brodie’s, Ltd., Montreal, $100,000. ’
Atlas Wooden Ware, Ltd., Montreal, $50,000.
The Canadian Branch of the Agricultural Reiief
of the Allies’ Fund, Ottawa, no share capital.
Rob Roy Mills, Ltd., Toronto, $250,000.
The Shale Brick Co. of Canada, Ltd., Montreal,
$1,600,000.
Frontier Lumber Co., Ltd., Winnipeg, $50,000.
QUEBEC CHARERS.
La Compagnie Laurin and Preville, Ltd., Montreal,
$20,000.
East End Garage, Ltd., Montreal, $500,000.
Old England, Ltd., Montreal, $10,000.
Highland Farms, Ltd., Val Morin, $20,000.

La Compagnie Franco-Candadienne d'Immeuhbas

Ltee., Montreal, $20,000.
J. E. Marcoux, Ltee., Thetford Mines, $20,000
Campbell’s Florists, Inc., Montreal, $50,000.
J. H. Lavalee, Ltee., Montreal, $10,000.
<Cluh Social des Marchands, Ltee., $20.000.
Montreal Pottery, Ltd., Montreal, $100,000.

American Electro Products  Co., Ltd;, Montreal,
$1,500,000.

Les Placements Municipaux, Ltee., = Moantreal,
$40,000, i '

Godere and Fils, Ltee.,, Sherbrooke, $500,000.

La Compagnié des Jouets Bruyere, Montreal,
$190,000. .
BRITISH COLUMBIA CHARTERS.
International Cordage Co., Ltd., Victoria, $1,000,000.
Queen Charlotte Sp~ ce Co. Victoria, $500,000.
The Bendickson Leogging Co., Ltd., Victoria, $25,000.
The Fishermen’s Club, Ltd., Victoria, $10,000.
Cawston Machinery Co., Ltd., Vancouver, $10,000.
East Sooke Mines, Ltd., Victoria, $1,000,000,
Sayward Logging Co., Ltd., Vancouver, $10,000.

TICONDEROGA PULP & PAPER CO.

Net profits of the Ticonderoga Pulp and Paper Co.,
subsidiary of the Riordon Pulp and Paper Co. were
at the rate of 156.4 per cent on the company’s com-
mon stock in 1917, after all deductions except gov-
ernment taxes. With assets valued in the balance
sheet at about 8% million dollars, the company
earned an operating profit of no less than $881,426.

As a big earner on small capital the comany is
quite in a class by itself among companies whose re-
ports are of interest to the security market here. In
1916, the year in which Riordon secured a controlling
interest, Ticonderoga earned a surplus balance of
$455,429, or equal to 126.5 per cent on the $360,000
common stock, on which no dividend had then heen
paid.

That performance is considerably eclipsed by the
showing for 1917. After paying $23,543 in respect to
taxes due for 1915, disbursing a 20 per cent dividend
on the common shares, or $73,600, and a small sum—
$787—in dividends on preferred stock to the date of
the stock’s retirement, $478,181 was added to surplus,
or an amount equivalent to $130 a share.

Deductions from the total operating profit of $881-,
426 for the year ineluded $147,279 for depreciation,
$39.319 for bond interest, $23,716 interest on loans
and $95,000 in bonuses to directors and employees.
That left $576,112 as the net profit for the year, prior
to the tax adjustment for 1916, and the tax that must
subsequently be provided for in respect to 1917.

Surplus account as a result of the large carry for-
ward for the year was brought up to $1,480,616, or
four times the outstanding capital .stock.

The balance sheet reflects the prosperity of the
company in a number of ways. The balance of pre-
ferred stock outstanding has been retired and ac-
crued dividends all paid off Funded debt has been
reduced slightly. On the other side of the sheet is
a . large increase in investments, which are stated
to include stock of the Riordon company. Liberty

bonds, ete. These investments added te the com-
pany’s -working assets make a total of $1,619,527
against which there are curremnt liabilities of $686,-
203. !

HON. W. C. EDWARDS,
President Canada Cement Company.

RAILROAD EARNINGS.

~

The traffic earnings of Canada’s three principal
railroads for the week ended February 14th aggre-
gated $3,746,861, an increase over those for the cor=-
responding week a year ago of $136,190, or 3.8 per®
cent. Of the three roads the Grand Trunk showed the
only decrease, one of 9.1 per cent. The increase in
the aggregate compares with one of 2.8 per cent for
the first week in February. Following are the earn-
ings for the past week, with the changes from a year

ago:

. 1918. Increase. P.C.
CoBo B« s, v30ss0rss0:$9/306,000 $126,000 5.8
3 PR ws o seevisaeesya | TB2;861 *75,810 9.1
CCNR ....cooovvvnnn. 688,000 86,000 14.3

$3,746,861 .$136,190 3.8

*—Decrease.

PROVINCIAL PAPER.

In 1917 the Provincial Paper Mills Company, Ltd,
earned an operating profit of $463,898. Deductions
of $5,565 for interest, $75,000 for reserve and $119,000
for preferred stock dividend left a balance of $264,«
333, out of which $80,000 was distributed in com-
mon stock dividends and $184,333 transferred to profit
and loss surplus. .

The balance of $264,333 before common stock divie
dends represented earnings at the rate of 10.7 pee
cent, against the present 4 per cent dividend rate.

The company’s total of current liabilities amount
to $292,688, against which it had $1,228,655 in cash and
working assets at the end of 1917. Current assets
included $74,24% cash on hand and $80,000 in wag
bonds.

Some local capital became interested at the time
of the consolidation of the company in April, 19186,
in the company’s securities and they were listed on
the Montreal Stock Exchange. The securities are
closely held, however, and have never been active
in the market. The company owns a paper mill at
Mille Roches, Ont., formerly the St. Lawrence Papep
Mill, & mill at Thorold, formerly the Montrose Papep
Mill, and two mills at Georgetown, Ont.,, formerly
operated as the Barber Paper and Coating Mills.

Balance sheet comparisons for two years follow:

1917, 1916.

Plant s s o asissinsiing FeEieeaie $4,198,621 $4,183,828
Current « v v ¢ evrsversiesvescns.ss 1,228,855 940,637
BonAS o ¢« ¢ ¢ 3 esccesncanseasiees 125,000 Soivinie

Total ..., eeyEesesenis veee. 00 $5,652,278  $5,124,468
Preferred stock . . .. «...........$1,700,000 $1,700,000
Common Stock « . .« cvvvviannes.. 2,481,300 2,481,300
BonAs, OtC: s o ik s.escinges poeonoy 264,000 . 110,000
Current . . ., v..viiiiieninenes., 292,688 283,023
REBEIVER: .« yas 150 15+ 04 suipswony siessiaes 75,000 e
Surplus . , . s ..o.ieieieiennee 739,289 550,148

Total® v o wwr sossssiss eeeere..$5,562,278  $5,124,464
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ROSS H. McMASTER, ¥
Director Steel Co. of Canada, who leaves shortly for
Washington to act on the new Canadian War Mis-
sion,

WESTERN POWER CO. =

Western Power Company, of Canada, Ltd. Van-
couver, B.C,, reports for the months of December,
1917, operating revenues of $38,410, an increase of
1.8 per cent compared with December, 1916, and net
1-:||-niﬁ/;:‘; of $30,770, an increase of 22.1 per cent com-
pared with December, 1916,

I'or the twelve months ended December 31, 1917,
the company shows operating revenues of $450,161, an
increase of 20 per cent over the same period in 1916,
and net earnings of $332,194, an increcase of 28.1 per
cent over the same period in 1916.

LAKE SUPERIOR CORPORATION.

Tn a letter to shareholders of Lake Superior Cor-
poration Seccretary Taylor says:

“Practically the entire steel output for 1918 is now
sold. unfilled orders on hand Dee, 31 representing
437,951 tons,  Adequate supplies of raw materials are
now on hand.  EKnough coal has been securced to carry
through until navigation opens.  Blast furnace oper-
ations were interfered with during December.  We
bhelieve, however, that in respect of these conditions
we fared better than did many other similar plants,
and we are pleased to report the situation is now

improving.'

SHAWINIGAN WATER & POWER (O,

At the annual meeting of the Shawinigan Water
and PPower Company hcald here o few days ago, Mr,
JoFAldead, the P'resident, announced that the Shaw-
inizan Water & Power Co, was to ercet and operate
A plant for the manufacture of acetic acid for the
United States Government, the whole !’“Lt‘l'])l’iﬁ(& to
be financed by the United States Government it-
self.

The year's results as presented in the financlal
statement of the company were in line with forecasts,
Rross carnings at §2,902,210 showing an expansion of

$576,335, or 25 per cent,, while net revenue after
charg

pes and depreciation reserve amounted to $1,-
350,864 an increase of $97,128, or slightly less than
8 per cent, )

The lower ratio of gain in net as compared with
£ross is to be explained chiefly by a rise of over
$200,000 in expenditure under the head of “power
purchased” and of upwards of $150,000 in interest
charges. The former increase refers to the increased
amount of power taken - from Laureatide, a purchase
which went to swell gross revenues, while the latter
was due to enlargements of subsidiary plants, the
full benefit of which had not yet been reflected in
the company's revenues.

Net revenue as stated In the foregoing represented
earnings of 9 per cent on the capital stock outstand-
ing against 8,¢ ;wr cent the e~ lous year

CANADA CEMENT.

The Canada Cement Company after allowing $2,»
190,616 for depreciation and special equipment writ-
ten off, announces net earnings amounting to $2,«
861,246, an increase of $642,398, or about 29 per cent
over 1916, previous the best year in the company’'s
history. After meeting fixed charges and paying
the regular dividend on the preferred stock the bal-
ance of $1,694,181 represented earnings of 12.6 per
cent on the common stock as compared with $1,040,-
086, equal to 7.7 per cent earned on the common in
1916.

The profit and loss figures for the year include
two special appropriations for reserves, one of $350,-
000 for contingent reserve, and one of $£50,000 for
repairs and renewals. In the balance sheet the item
contingent reserve, amounting in all to $750,000, car-
ries an explanatory remark stating that a portion
of this reserve is available for Government taxes. It
may be assumed then that the $350,00 reserved out
of the year's profits for contingent account is an off-
set against the liability for war taxes in respect to
the year’s earnings,

After all deductions, including the $400,000 appro-
priated for reserve, the company carried forward
$484,181 to surplus, bringing thdat account up to $2,-
576,999.

Comparisons of profits and loss figures for three
years follow:

1917. 1916. 1915
Net earnings .. .. $2,861,246 $2,218848 $1,742,013
Bond interest. ., .. 432,065 443,762 455,050
Balance .. .. .. .. $2,429,181 $1,775,086 $1,286,963
Pfd. dividend., .. .. 735,000 735,000 735,000

Balance .. .. .. .. $1,694,181 $1,040,086 $ 551,963
Com. dividend ., .. 810,000 607,500 405,000

Balance .. .. .. .. § 884,181 §$ 432,585 § 46,963
Reseryes o« ss o ae 400,000 %6 8 F Boe St rmsanmninn®

Surplus .. «. .. .. $ 484,181 $ 432,585 $ 46,963
Prey. Surp: .. «s ae 2,092,818 1,660,232 1,513,269

Total surplus. .... $2,576,999 $2,092.818 $1,660,232

Current liabilities, which expanded sharply when
the company took on munition work, were reduced
in the year fram $2,674,630 to $634,398; concurrently
current assets, including war loan investments, in-
creased about $400,000 to $5,291,985. The net working
capital, therefore, rose to $4,667,587, against $2,221,-
625 the previous year.

Scnator Edwards, in presenting the report of the
directors, notes among other things that earnings
from the cement business proper were “more than
sufficient to take care of all fixed charges, preferred
dividends and ordinary dividends chargeable to the
year's profit.” The intention of the remark is evi-
dently to emphasize previous statements of officers
of the company that the common stock dividend
started in 1916, weuld not be dependent on special
earnings out of the company’s munition undertaking.,

As to other features of the year's results the Pre-
sident remarks:

“The demand for your company's product during
the past year was approximately the same as the two
preceding years, notwithstanding the fact that work
on many large and important projects was suspend-
ed. The constantly increasing employment of ce-
ment for all purposes, including farmers and small
users, has enabled the company to do a volume of
business, the result of which we think will be satis-
factory to you,

“The contracts relating to the new business under-
taken by your company and referred to in the last
annual report were completed during 1917. Other
contracts of a similar nature have been entered into
and are now being carried out.

"“Dealing with the financial position of the com-
pany, attention is particularly -called to the large
reduction in bills and accounts payable. The total
investments and current assets at December 31st,
1917, is more than eight times the outstanding cur-
rent liabilities, including accrued fixed charges.”

THE. COMPANIES

February 26, 1918,

HON. T. W, McGARRY,
Provincial Treasurer for Ontario, who made a state-
ment in the Toronto Legislature last week regard-
ing Ontario’s new Prcvincial loan.

CROWN TRUST CO.

Lorne C, Webster was elected a new director of the
Crown Trust Co. at the annual meeting of share-
holders of the Crown Trust Company held at the
head office a few days ago.

In the absence of Colonel] Wm, I. Gear, the com-
pany’'s president, and General Sir John ‘W. Carson,
one of the vice-presidents, on government war ser-
vice, Mr. S. H. Ewing, vice-president, acted as chair-
man of the meeting. The manager, Mr. Irving P.
Rexford, acted as secretary. The annual report
showed satisfactory progress with a general increase
in business and earnings over the previous year,

The following directors were elected: Tancrede
Bienvenu, Sir John W, Carson, S, H. Ewirtg, Wm. T.
Gear, H, B. Henwood, W. W. Hutchison, Alex. Mac-
Laurin, John McKergow, F. S. Meighen, R. W. Re-
ford, James G. Ross, F. N, Southam, E, W, Wilson and
Lorne C. Webster,

P. E. I. TELEPHONE COMPANY.

-

The sale of a block of shares of the Prince Edward
Island Telephone Co., valued at $88,993, by the own-
ers, the Maritime Telephone and Telegraph Co., was
the subject of animated controversy at the annual
meeting of the latter company at Halifax last week.

The transactions was opposed.by Mr. F. B. Mec-
Curdy, M.P., on behalf of his firm, which had been
active in the marketing of the company’s securities,
and he was supported by others, but S. M. Brook-
field, the president, and his board were supported by

77,726 shares against 28,810 for Mr. McCurdy and his
friends.

The P, E. Island shares were sold to Howard P.
Robinson, of St. John, N.B., who transferred them
to a newly incorporated concern, the IZastern Tele-
phone Company,

C. F. Sise, Jr., who with L, B, McFarlane, president
of the Bell Telephone Co. of Canada, represents that
company's interest in the Maritime Company, sug-
gested that as the sale of the stock was apparently
not understood by the shareholders, a special meet-
ing be held in March to discuss and act on the mat-
ter, which was eventually agreed to.

A counter proposal that the election of directors
be delayed until the special meeting precipitated a
showdown, with the result that the management was
sustained by 77,726 to 28,810 shares.

The directors eleeted were: S. M, Brookfield, O.
E. Smith, G. E, Faulkner, L. B. McFarlane, C. F.
Sise, Jr., G. Fred P2arson, A. Mackinlay, J. H. Win-
field and E, L. Macdonrald,
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Paid-Up Capital

T OTAL ASSE TS

Bank but also places it in a

The ctrong posxtlon of the Bank of Nova Scotia not only
-assures the safety of funds left on deposit with the

care for. any legitimate business needs of its customers.
We' invite banking business of eveéry description.

THE BANK OF NOVA SCOTIA

Reserve Fund
© $12,000,000

OVER $130,000,000

position where it can readily

Index Numbers Show Changes

In January

Varying ;’esults were brought out in the mmexﬁent
of index numbers for January, British prices de-
clining a trifle while American commodity values
reached new high records. Sauerback’s compilation
was not available for purposes of comparison. Dun’s
and Bradstreet’'s compilations showed practically the
same results, a majority of the groups included in
the foz@mation of the index number advancing suffi-
ciently to create new high records for commodities.

Dun’s index number for Jamiary, 1918, reached a
new high level. The figure compiied stood at $227,020
on February 1, This represents a gain of 2.2 per
cent over the price quoted on January 1 and an
increase of 4.0 per cent over February 1, 1917. Out
of seven groups entering into Dun’s index number,
breaclspuffs was the only item which declined.

The changes in Dun’s index number were aé fol-
lows:—

Feb.1, Jan.1, Feb.1,
1917, 1918. 1918.

Breadstuffs . . ............ $37.865 $54.276 $54.001

Meat ., trecseiieeseeeeees 12,233 19.292 20.577
Dairy and garden e e w e s 20.400 27.416 28.768
Other food .. ......... eeses 11401  18.744 18.848
Clothing , .. ........ ceseee 30380 40.880 42.384
Metals: . o o cossspsssssinss e 25029 29.278 29.584

Miscéllaneous . , , ......... 26,516 32.294 32.858

Total , , . ce.vevnnnn... $176.273 $222.175 $227.020

The following table shows the index numbers as
recorded for February 1, compared with the figures
for the previous month, and the ratings for the month
of January, 1917 (the British figures are for the end
of January and December) :

Feb.1, Jan.1, Feb.1,
1917. 1918. 1918.

e serereeaeees $13.9427 $17.9636 $18.0776
Dun's , ... ......... ceess. 176.273 222175 227.020
The “Economist” , ........ 4953 5845 5785

Bradstreet's

Bradstreet’s index number for January rose to a
new high level, as reported on February 1, being on
that date $18.0776. The figure shows an increase
of 29 per cent over February, 1917, and 62 per cent
over February, 1916. Compared with the pre-war
level reflected on July 1, 1914, a gain of 108 per cent
is noticed.

From the group of thirteen articles which go to
make up Bradstreet’s index number, light articles
showed a gain in February compared with
January, 1918. They were: Breadstuffs, live stock,

. brovisions, textiles, metals, oils, naval stores and

building materials. A decline was recorded in hides
and leather, chemicals and drugs and miscellaneous
articles. Fruits and coal and coke remained un-
changed. )

Breadstuffs advanced because of a rise in the price
of oats, barley and rye. An increase in the price of
beeves and sheep accounted for the higher mark in
live stock. The cause for the gain in provisions
was an upward tendency in the various meeat and
dairy products. Lack of supplies forced textiles
%0 a higher level. Steel rails caused metals to ad-

vance. Increased demand raised the price of oil. .

Short supplies also made the figure for naval stores
move up. Freight congestion accounted for the ad-
vance in building materials,

Thirty-eight articles increased “in value during
the month, as follows: Oats, barley, x"ye, flour,
beeves, sheep, beef '(carcasses), hogs (carcasses),
mutton (carcasses), eggs, pork (mess), bacon, hams,
lard, cheese, coffee, tea, molasses, . potatoes, cran-
berries, peanuts, silk, print cloths, standard sheet-
ings, ginghams; stee]l rails, lead, quicksilver, petro-
leum (refined), cottonseed oil, olive oil, rosin, tur-
pentine, tar, brick, cement, yellow pine and hay.

Only sixteén articles declined in value during the
month. They were: Corn, hogs, milk, sugar, jute, sil-
ver, tin, caustic soda, hops, rubber, tobacco and pa-
per. Fifty-two articles remained unchanged.

The changes in the thirteen groups that are in-
cluded in the compilation ¢of Bradstreet's index num-
ber were as follows:

Feb.1, Jan.1, Feb.1,
1917. 1918. 1918.
Breadstuffs . ., ........... $0.1641 $0.2251 $0.2359

Xdve BLock ; . & wes smesss s o 6510 .6335 .6410
Provisions- ; & & sis s shsmei 5060 3.1586  4.1455  4.2260
FrUlts .. . 5 seiasnnns Sanands .3161 A150 4150
Hides and leather , , ....... 2.6100 2.3700 2.3000
T TextileS . .. .i.eeeeeen.....  3.6541 53084  5.4051
Metals o ¢ 5 wewn s o s e sss . 1.0569 1.3502 1.3577
Coal and coke , , ..... .0152 0114 0114
OIS . oiin saismoasviianssag . .6286 1.0391 1.0610
Naval stores . . . ......... . .0947 .0869 - .0901

Building materials . ., ..... 1270 1520 1531
Chemicals and drugs .. ... 1.1816 1.6135 1.6060
Miscellaneous . . . «civsceen .3848 .6130 57563

Total , . . veeesenennnn. $13.9427 $17.9636 $18.0776

The total index number published by the “Econo-
mist” stood at 5785 at the end of January. This fig-
ure compares with 4953 on January 31, 1917, and 5845
on December 31, 1917. Changes in the various groups
entering in the compilation were as follows:

Jan. 31, Dec. 31, Jan. 31,

1917. 1918. 1918.
Cereals and meat , ., .....s 1294 1286% 122114

Other food products ...... 561 696 686
Textileg ..o o corcacsvrsouns 1137 1684% 1719%
MInerals , ; v isvessssnvvn 8251 8391 829

Miscellaneous , ,, eeceecss 1119% 134814 1329

A FORTUNE IN STEEL.

I- remember buying in June, 1904, one hundred
shares of U. S. Steel common at 87%, and saylng to
myself, “I'll put‘ this away for my grand-children.
Some time in the next few years it will resume its
4 per cent dividends, and that will net me 44 per
cent on the investment.” What I did with that
hundred shareg is another story, but the principle is
very clear.

Upon looking up the dividends since then I find
that my $900 investment, if held, would have re-
turned $4,825 in dividends for the thirteen }earb to
the end of 1917 and could have been sold in that
vear for 31"662 50, a tetal of $18,487.50, or t\wenty
times the orxgmal cost.—Richard D. Wy ckoff in The
Magazine of Wall Street.

THE GHOST OF 16 TO 1 WALKS AGAIN.

Bimetallism is again to the fore. The popular de=-

~mand for ‘“more money” has many more than the

nine lives of a cat. It is now argued that the great
increase in outstanding paper currency requires more
metal as a base, and that since the supply of gold
is limited, silver may. advantageously be included.

That is, since we already ha\e a.tremendous pa-
per inflation’ throughout the world We should now
add to it a silver lnﬂatton ‘as well Currency_mfm-
tion has always been msepmable from war. It af-
fords temporary help, Jjust as whxskey helps the man
who has been nearly drowned; and it is followed by
the “morning after” just the same as an undus load
of whiskey is.. It is not more money that creates
permanent prosperity, it is more ngdé.‘ A pound of
steak doesn't give \us 4any'}n0re' noqrishmont when
we pay 40 cents for it.than if it‘had cost 20 cents.

The money problems of the war are hard to solve
and they will leave a heavy aftermath when the war
is over. Inflation is nong: the less ‘an evil becauso
it is, apparently, a neces%’uy evil in war times. It
must be held m check in every way possible. Bi-
metallism would__ d_egrgide the quality of the hard
money base beneath the world’s paper money, with-
out any genuine benefit to offset the injury.—The
.Magazine of Wall Street,

A colored janitor was pressed to tell why he had
left the Methodists and joined another church, says
The Lamb. “Well,” he replied, “we is moh oddehly;

we has moh style.” “Yes; but what do you do?”
he was asked. “Well, fo' on thing, we has responsible
readin’'s.”” “Well, what elge 2 “Well, we has Roman

candle on the alteh, and the we ‘buhn insec’ powdeth.”

LONDON DIRECTORY

(PUBLISHED ANNUALLY)
Enables traders throughout the world to com-
municate direct with Inglish
MANUFACTURERS AND DEALERS
in each class of goods. Besides being a com-

plete commercial guide to London and its
suburbs the Director contains lists of

EXPORT MERCHANTS

with the goods they ship, and the Colonial
and Foreign markets they supply;
* STEAMSHIP LINES
arranged under the ports to which they sail,
and indicating the approximate sailings;
PROVINCIAL TRADE NOTICES.
of leading manufacturers, merchants, etc., in

the principal provincial towns and Industrial
centres of the Un'itcd Kingdom.

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

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

THE LONDON DIRECTORY CO. !

LIMITED.,

25 Abchurch Lane, London, E. C.

The Canadian Bank

of Commerce

SIR EDMUND WALKER, C. \'O LL.D.,, D.C.L,,
President.

SIR JOHN AIRD, General Manager.,
H. V., I'. JONES, Assistant General Manager.

Capital Paid Up,  $15,000,000
Reserve Fund, - $13,500,000

————

COLLECTION BUSINESS

Our numerous branches and wide-
spread connections enable this Bank
to render unusually efficient service
n making collections.
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Molsons Bank

Incorporated by Act of Parliament 1855.
Paid-up Capital -  $4,000,000
Reserve Fund - $4,800,000

Head Office - Montreal
COLLECTIONS

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

Edward C. Prate, - General Manager

THE

Royal Bank of Canada

Incorporated 1869

Capital Authorized . - - =« - $25000000
Capital Paid-up =+« - - = = - $12,911,700
Reserve Funds. . - - - = =- - $14.564.000
Total Assets . . - = = - $335,000,000

HHEAD OFFICE: MONTREAL

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

365 Branches in CANADA and NEWFOUND-

LAND; 56 Branches in CUBA, PORTO RICO,

DOMINICAN REPUBLIC,COSTARICA,VENE-
ZUELA and BRITISH WEST INDIES.

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

SAVINGS DEPARTMENTS at all Branches

o
(ESTABLISHED IN 1836)
Incorporated by Royal Charter in 1840.

— THE —

BANK OF BRITISH NORTH AMERICA

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

Head Office: b Gracechurch St, London, E.C. 3
Head Oifice in Canada: St. James St,, Montreal,
11. B. MACKIINZIIS, General Manager.

Advisory Committee in Montreal:
SIR HERBERT B. AMES3, M.P.

W. R. MILLER, Esq. W. R. MACINNES, Esq.

Tiis Bank has Branches in all the pringipal
Cities of Canada, including Dawson (Y.T.)J and
Azencies at New York and fan IFrancisco in
the United States. Agents and Correspondents
in cvery part of the world,

Agents for the Colonial Bark, West Indies.

Drafts, Money Orders, Circular Letters of
Credit and Travellers’ Cheques issued negotiable
in all parts of the world.

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

Home Bank of Canada

Branches and  Connections
Throughout Canada.

Montreal Offices:
Transportation Bldg. St.
James Street.

Hochelaga Branch:
Cor. Davidson and Ontario
Streets.

Verdun Branch:

Original 18 Wellington Street.
Charter
1854, Head Office and Eight

Branches in Toronto.

FAILURES LAST WEEK.

Commercial failures last week as reported by R. G.
Dun & Co., in Canada numbered 15, égainst 18 the
previous week, 25 the preceding week and 30 last
year. Of failures (227 in all) last week in the United
States, 77 were in the East, 34 South, 51 West, and
26 in the Pacific States, and 61 reported liabilities of
$5,000 or more, against 85 last week.

U. 8. BANK CLEARINGS.

Payments through the banks at the principal
cities in the United States, as reflected in clearing
house transactions, again display moderate improve-
ment, total clearings last week, according to Dun’s
Review, amounting to $4,297,162,243, an increase of
8.1 per cent, as compared with the same week last
year. At New York City that centre reports a gain
of 6.4 per cent, while the aggregate of the cities
outside the metropolis is 11.4 per cent larger than for
last week a year ago. Comparisons with the corres-
ponding week in 1916 in every instance are also
favorable, the total of all points showing an expan-
sion of 22.4 per cent, while New York reports an
increase of 14.3 per cent, and the cities outside that
centre 22.4 per cent. While allowances must be
made abnormal rise in the cost of practically all
kinds of commodities, this factor is, to some extent,
counterbalanced by lower security prices. Average
daily bank exchanges for the year to date are given
below for three years:

1918. 1917. 1916.
February ., ... $844,704,000 $880,690,000 $713,706,000
January. . ..., 876845000 861,252,000 600,362,000
December, , , 925870,000 970,675,000 687,898,000
November, , . 958,710,000 964,367,000 734,810,000

BANK CLEARINGS.

The bhank clearings at 23 Canadian cities for the
week onding February 21st, aggregated $217,089,715,
an increase over those for the corresponding week
a year ago of $23,639,926. In the eastern centres,
Montreal showed the only decrease, one of $823,841.
and in the west, two small centres, Moose Jaw and
Lethbridge, showed decreases. Winnipeg led the list
with an increase of nearly $9,000,000, followed by Tor-
onto, with $5,000,000

Following are the clearings for the past week with

those of a year ago:

1918. 191.7.

Montreal .. .. e oe .. $74,315,203 $75,139,044
Toronto .. .. «« «+« o+ .. 03,601,982 48,556,682
Winnipeg .. .. .. «. .. .. 39,670,456 30,706,142
VANCOUVED o s wiw wia s 8,465,966 6,414,372
CaAlBALY v wis o wie ws ww ;908,876 4,244,308
ottawa ..« v co oo e 5,483,775 4,701,999
Quebec .. «. 1 s ss e 5,384,808 2,896,020
Hamilton .. .. .. .+ oo 4,752,320 3,791,429
IEdmonton .. .. <. .. .. 3,017,638 2,165,776
Halifax v we o e wie e 2,951,268 2,837,784
London, s s e e em s 1,916,525 1,816,332
St. John .. 1,852,628 1,675,802
Saskatoon.. .. .. .. oo o 1,390,756 1,210,318
Moose JaWw 5 i a5 o (s 1,107,162 1,118,278
Sherbrooke .. .. <« oo .. 840,188 710,125
Brantford .. .. .. .. .. 741,391 760,693
Kitchener .. .. .. .. .. 7375671 528,551
Fort William .. «. .. .. 595,786 476,767
Peterboro .. . o+ oo e 682,934 533,857
Lethbridge .. «s ¢« o0 oo 541,652 528,279
Brandon .. .. «¢ oo o0 oo . 490,330 408,168
I.ethbridge .. .. «. .« . 451,652 582,279
New Westminster .. .. 292,192 318,012

Totals .o . o0 oo .-$217,087,715 $193,447,789

BANK OF ENGLAND STATMENT.

rd

London, February 21.
The weekly statement of the Bank of England
.shows the following changes:

Total reserve, deC. + o« o o sescsess ok VNS £ 518,000
Circulation;, fNC: «v . o cessvsoresnnagse 148,000
Bullion, dec. . . ... et eienineeinaieeeecanes  4T1641
Other SECUTities, iNCG. o o o o sevvevesnancessns 577400
Public deposits, dec. . ..o cveveennrens ruis »oh 451,000
Other deposits, iNC. v s v ¢ yerversessnconacns 5,614,000
Notes reserve, decC. ."« « « seecveenanes 541,000

Government securities unchanged.

The proportion of the bank’s reserve to liabilities
last week was 18.02 per cent; the previous week it
was 18.96 per cent.

Discount rate, 5 per cent,

THE INCOME TAX.

The Canadian Income Tax will apply on incomes ag
follows:—

Unmarried
persons widows or All
widowers without other
dependent children. persons.
Income
$ L6005 svssvsssissaususs — -
2000 iiaisvanisanmine $20 o
3,000....... — .. 60 ’ ..
450005 swimasenaisemees % - —i
8,000 ;o4 c0000 ST 140 80
8,000: v issasss 180 120
7,000..5:00:5%006 SO 3 240 180
8,000......... 300 240
LT | —————————— . 360 300
10,000 ws0vnwmmmpasmes . 420 360
115008 v uismmasmesmawasen . 510 450
12,000 sussmnanssmnses 5 600 540
13,000 54 smasvsaeimme ses v 690 630
14,000, .. 00oviiiinninnn 780 720
s S S o R e s 870 810
1.6,000%000 0500100850 R atain 960 900
17,000 < 50 v ol B 6 T Wi 1,050 990
18,000 55 6 wix 5 5 5 w506 wn s o @ 1,140 1,080
18,000 . s ssmmsemesmsmane 1,230 1,170
2B0005 i orsion 5.5 hos o o 4 -1,320 1,260
200, 3. s5imaisn bbamii s i 1,920 1,860,
30,000......00000iiinn . 2,520 2,460
40,000......... SERa 00 5 3,920 3,860
501000 s covsinsasanvens 5,320 5,260
76,0005 o 505 wet it WG § el 10,070 10,010
100,000 sisvsavsvas 14,820 14,760
150000, s s ssasuvsannss 29,320 29,260
200000 :cissassssnanssi 43,820 43,760
2507000, « oo veannnsnnnnsss 58,320 57,260

THE SUPER TAX,

The super tax which is applicable to married and
single, and which is considered in the above compila-
tion, is as follows:—

2 p.c. on incomes from six to ten thousand dollars;

5 p.c. from ten to twenty thousand.

8 p.c. from twenty to thirty thousand,

10 p.c. from thirty to fifty thousand.

15 p.c. from fifty to one hundred thousand;

And 25 p.c. from one hundred thousand dollars
upward.

For corporations and joint stock companies the in=
come tax is 4 per cent on income above three thous-
and dollars, the super tax does not apply to them.

MUST REPORT BEFORE FEB. 28th

Every person liable to taxation under the Act shall
on or before the 28th day of February in each year,
without any notice or demand, deliver to the Minis-
ter a return in such form as the Minister may pre-
scribe, of his total income during the last preceding
calendar year.

EST’D 1873

THE

= STANDARD BANK

OF CANADA

HEAD OFFICE - TORONTOQ

Money Orders and Drafts arc
issued by this Bank payable in
all parts of the world. 2

MONTREAL BRANCH

E. C. Green, Manager,

186 St. James Street
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ASBESTOS CO.

»

The asbestos corporation of Canada for xhe year

‘1917. showed profits ineluding income from invest-:

ments amounting to $563,069 in 1917 against $537,938
in 1916. As the gain of about $27,000 or 5 per cent.
followed one of $151,000 or 40 per cent. in 1916, the
showing may be considered highly satisfactory. After
deductions for renewals and betterments, $159,280
and bond interest, $150,000, the surplus profit for the
year was $253,789, equal to 6.3 per cent. earned on the
preferred stock, against $215,476, or 5.4 per cent. earn-
ed the previous year and $93,594 or 2.3 per cent. in
1915.

Comparisons of profit and loss figures for three
years follow:

1917. 1916. 1915.

Profits .. .. .. .. ... x$563,069 $537,988 $386,377
Renewals, etc. .. .. .. 159,280 172,461 142,782

Balance .. .. ,. .. .. 403,789 $365,477 $2438,594
Bond int. .. .. .. .. . 150,000 150,000 150,000

Balance .. .. .. .. ... $253,789 $2154%6 § 93,694
Dividend .: e« we o o5 160,000 .....ccce eicioenne

Surplus .. .. .. .. .. $ 93,789 $215476 §$ 93,594
Prev. surp. .. .. .. ... 500,102 284,626 191,031

Total: suUrp:, o« < ww o $593,892 $500,102 . $284,626
x—The 1917 statement gives operating profit and
income from investments separately for the first
time, but they are lumped in the foregoing for pur-
poses of comparison. Profits from operation, are
$506,542 and income from investments $56,527.

The company continues to improve its financial po-
sition. Adding investments in war bonds and the
company’s own bonds to ordinary working assets,
the total at the end of 1917 was $1,692,347 against
current liabilities of only $143,496. The surplus of
working capital at $1,548,851 compares with $1,459,966
at the end of 1916.

Comparisons of balance sheets of the past two
years follow: )

ASSETS.
1917. 1916.

Property .. e« .o co «o oo oo $9,058,423 $9,055,359
Trust dep. .« ce o0 «v o oo o 11,335 10,531
Investments «e ec oo vo oo oo 622,912 457,000
Inventories <. s «a os ss e o 357,494 252,196
ACCS: TOC ia. 3@ ‘s i sa a% ad 404,931 411,688
Cash: 5+ i3 ad as a5 s 45 e 4 307,010 450,139
INSUrancCe .. .. «s o¢ s o8 o9 ssssses 14,245
Ded. charges .. «o oo oo oo os 30,280 ...cvew .

Total .. +e oo os oo oo .. $10,792,388 $10,651,161

LIABILITIES.
1917. 1916.

Pfd. Stock .. .. s oo oo oo oo $4,000,000 $4,000,000
Com. StoCK .. ue uv «v ov . . 3,000,000 3,000,000
BONAS <2 se oo 46 w8 w5 58 §5-94 3,000,000 3,000,000
ACCS. PAY. c. e oo 80 20 a5 wo 138,663 105,341
Aer AL cou: swve s e wie #e @iE 4,832 5,717
ReEServes e oo oa oo oo oo oo 55,000 40,000
SUrplus .. o s io ®8 & si@ o 593,892 500,102

10,792,388 $10,651,161

“MUTUAL” PROTECTION AGAINST
DISABILITIY AND DEATH

Many policyholders fear that a time
will come when, owing to permanent
disablement from illness or accident,
they will be disqualified from earning
an income and paying their premiums,
The Mutual Life of Canada issues a
policy which not only waives further
payment ,0f premiums ‘but provides a
Monthly income .of, $10.00 per thous-
and of insurance, should such a con-
dition develop and be clearly proven.
This is a policy which affords protec-
tion to the full amount of the policy at
death for the beneficiary and protection
for the assured while helpless. Write
for full particulars.

_ONE OF THE M(ST PERFECT
INSURANCE POLICIES ISSUED.

THE MUTUAL LIFE ASSURANCE

Company of Canada
WATERLOO

ONTARIO
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BERLIN BANK REPORT..

Berlin, via London, Feb. 21.
The statement of the Imperial Bank of Germany
for the week ending February 15, shows the follow-
ing changes: 'Total coin and bullion dec., 521,000
ymarks; gold inc., 180,000 marks; treasury notes, dec,,

9,259,000 marks; bills discounted 1Inc., 266,188,000 _

marks; other securities dec., 81,925,000 marks; rotes
in circulation dec., 23,968,000 marks; deposits dec., 87,-
500,000 marks; other liabilities inc., 287,165,000 marks;
total gold holdings, 2,406,519,000 marks,

PRICES IN 1917.

Average wholesale prices for the year 1917 were 75
per cent shigher than those for 1913, the year before
the war began. This is shown by the Bureau of La-
por statistics in its latest bulletin. Pronounced in-
creases were noted during the first eight months,
the advance from March to May being particularly
noticeable among farm products and articles used for
food. From October to November most commodities
increased sharply in price. Comparing December
with January, 1917, there was an advance of 39 per
cent in average wholesale prices of farm products, 23
per cent in food, 28 per cent in cloths and clothing,
27 per cent in lumber and building materials, 60 per
cent in drugs and chemicals, 37 per cent in house
furnishing goods and 20 per cent in miscellaneous
articles. On the other hand, there was a decrease of
10 per cent for the fuel and lighting group and 5 per
cent for metals and metal products. Jor all com-

modities there was an increase of 21 per cent in

December as compared with Januaryd

SOUTHERN CANADA POWER.

F'or the month ending January 31, the gross earn-
ings of the Southern Canada Power aggregated $42,-
886, an increase over those for the corresponding
month a year ago of $10,145. After operating ex-
penses and purchased power, net amounted to $20,-
090, an increase of $3,347.

For the four months ending with January, total
earnings were $155,481, against $120,384 l\ast year.
Operating expenses, e‘LcA, amounted to $85,600, leaving
net earnings for the four months, at $69.881.

Following are the earnings for January, and for
the four months ending January 31, 1918, as compar-
ed with the same period of last year:

January. 1918. 1917. Inc.
Gross .. .« v oe 4o o .. $42,886 $32,741 $10,145
Expenses .s oo oo os .. o 22,796 15,997 6,799
Net four months ., .. .. $20,090 16,743 $ 3,347

Gross .. es vs oo oo oo oo $155481 $120,384 $35,097
EXPeNSes os o sv 55 w4 o5 85,600 58,418 27,182

Net 0. e vi oo oo oo os $ 69,881 $ 61,966 $ 7,915

MONTREAL STOCK MARKET.

There was considerable improvement in the stock
market during the last week, the volume of business
seeing an increase and stocks climbing to a slightly
higher level.

A fact which should make for increased confidence
in the various securities listed is the publication of
many excellent financial statements by corporations
whose securitles are listed on the exchange. In the
last week such reports as those issued by the Cana-
dian Steamship lines, Asbestos Corporation, Prov-
incial Paper, Ticonderoga Pulp & Paper Co. etc,
should have a stimulaffng effect on the market.

The chief activity shown through the week was
found in connection with Dominion Steel Company
with nearly 2,400 shares. The Scotia did trading to
the extent of 300 shares. Evidently the much talked
of merger between these two companies is not being
realized as quickly as some enthusiasts would like to
see it.

Apart from the activity in a few shares of listed
securities the remaining interest of the excha:nge was
scented in the sale of bonds, the amount being sold
almost double the-figures of a week ago.

Comparisons of the business transacted on the
Montreal board -ast week, the week preceding and
the corresponding week a year ago, follow.
Week ending

Feb. 23. Feb.16. Feb. 24
° 1918. 1918. 1917.
Shares «s ss vs <o oo e 9,311 8,283 17,438
Bonds .. s. o0 by .0 ee ., $98,700 $50,000 $1,012,825
Unlisted shares .. .. ., 1,115 215 713

“IilllllllllllllllIllllllllllllllll

Victory Loan
- Securities
Will be accepted ksal’ekeeping from subscrib-

ers for moderate a¥nhounts for one year, free of
charge,

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

THE DOMINION BANK

160 St. James Street, e
C. A. BOGERT, General Manager

Montreal

I

THE

Dominion Savings
AND

Investment Society

$1,000,000.00
250,000.00

Capital - = =
Reserve - - -
Interest on Deposits, 3 1-2%

Interest on Debentures, 5%,
payable half-yearly.

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

President Managing Directer

ESTABLISHED 1872.

DK OF HAMILTON

Head Office: HAMILTON

S —_—t

CAPITAL AUTHORIZED ... 5,000,000
CAPITAL PAIDUP......... 3,000,000
SURPLUS . ........... 3500000

Business Founded 1795

AMERICAN BANK
NOTE COMPANY

Incorporated by Act of the Parliament of Canada
ENGRAVERS AND PRINTERS

BANK NOTES AND CHEQUES
CORPORATION BONDS
STOCK CERTIFICATES

MUNICIPAL DEBENTURES
and other MONETARY DOCUMENTS. ﬂ
" Head Office and 'Works: OTTAWA.

Branches:—
MONTREAL, Bank of Ottawa Building.
TORONTO, 19 Melinda Street.
WINNIPEG, Union Bank Building.




THE JOURNAL OF COMMERC

E : February 26, 1918,

NEW
RECORDS

Results secured during the past -
year re-affirm the position of the
Sun Life of Canada as the larg-
est life assurance organization
of the Dominion,

Fair-dealing and progressive
business methods have given it
leadership in annual New Busi-
ness, Total Business in Force,
Assets, Surplus Earnings, Net
Surplus, Total Income, Premium
Income and Payments to Policy-
holders.

SUN LIFE AscuraAnce
Corrarnyy OF CANADA

HEAD OFFICE - MONTREAL

Better Advertising of Life
Insurance

By JOSEPH A. RICHARDS,
(In the New York Nation.)

nized as such. This is due to the fact that it has
rarely been bought as a commodity. Indeed, it has
never been exposed for sale in a way that would
make itg exposition recognizable as a bread-and-
butter necessity of a highly organized civilization,
Jut from the way that men of the army and>‘navy
have recently availed themselves of its provisions,
when informed of them by Uncle Sam's Insurance
Company, it would almost seem that life insurance
would have made greater progress had it been call-
ed what it really is, ‘“death” insurance; because
it must be admitted that the men who are accepting
the Government's provisions are doing so in full view
of the fact that death faces them, and that they need
to protect those who have been in any degree de-
pendent upon them for a support that would be per-
manently interrupted by their death. Nor does the
fact of the very low rate account for the universal
acceptance of the insurance which has been record-

AN IDEAL INCOME

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

Union Mutual Life Insurance Company
Portland, Maine

on its

MONTHLY INCOME PLAN

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

I'or full information regarding the most liberal
Monthly Income Policy on the market write, stating
ayge at nearest birthday, to

WALTER |. JOSEPH, Manager.

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

Commercial Union Assurance

Company, Limited.
OF LONDON, ENGLAND,

The largest general Insurance Company in the World.

(‘apital Ifully Subscribed - - - = - § 14750,000
Capital  Paid Up - - - - - e . 1,475,000
Life Fund and Special Trust l'unds - = 76,591,535
Total Annual Income I<xceeds - = = 51,000,000
Total Funds Iixceed - - - - -« - - 151,500,000
Total Iire lLosses Paid - - - - - « 193,774,045

Deposit with Dominion Government - - 1,245,467
(As at 31st December, 1916.)
Head Office, Canadian Branch:
Commercial Union Bldgs,, 232-236 St. James Street,
Montreal, Que,

Applications for Agencics solicited in unrepresented

districts,
J. McGREGOR - Manager Canadian Branch.
W. S. JOPLING - - Assistant Manager.

A Free Course in
“Salesmanship”

We have thought about the young
man who sees no prospect af\e:\d.
Would you llke to be in a business
that will give you

A GOOD LIVING WAGE

A PROITABLE FUTURE

A PROVISION FO ROLD AGE
We teach a man the Insurance Busi-
ness, which offers permanent suc-
cess, does not fluctuate, is a profes-
sional occupation, and has been truly
named ‘“The best pald hard work in
the world."
This is done by a correspondence
course and personal assistance, free
of charge.
When he is fully prepared for the
work, we place him | na position and
help him to make good.
The first two lesscns of the Com-
pany's correspondence course will I;e
sent to anyone interested. . It will
pay young men who desire to get on
in the world to look into this.
All  correspondence strictly con
fidential. :

CANADA LIFE

ASSURANCE COMPANY
Head Office, Toronto.
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ed in almost every camp, for the men have actually
bought, and contracted to pay from their salaries
the premiums charged, with scarcely any question as
to what they were, because they realized the stern
fact of the risk they were incurring and the need
of insuring against that risk.

I[n these modern days almost all things are sold
by advertising —sold, that is to say, in that new com-
mercial sense of the word, which comprises a full
mental persuasion to buy, as well ag an active desire
for the goods the merits of which have been set forth
in the advertisement, But not so life insurance,
The goods themselves have never been sold by ad-
vertisement. Strangely enough, the companies have
always seemed to think that the need of the goods
and the goods themselves could never be talked about
in the public prints, but must be presented by word
of mouth. In lieu of advertising life insurance, the
companies have spent large sums in exploiting their
name and the size and the amount of their assets and
the amount of business ‘‘written” and the nameg of
honorable men who filled their directorate; but as
for advertising life insurance, the subject has seem-
ed either too sacred or too complicated to be dealt
with in print. In fact, it is neither too sacred nor too
complicated for such full and attractive exposition as
the skilled advertising writer could give it.

This condition would not be so regrettable if the
men who have actually brought the subject to our
attention had done so as if they were salesmen of a
legitimate commodity. But they have not done so.
Rather have they, too often, apologized .for their
calling and offered us a contract-in this, that, or the
other company, whose dividend-paying record has
been thus and so. As an example of the misinforma-
tion which prevails and is perpetuated about this
great commodity, we are permitted and even taught
to say that we carry life insurance. In fact, we do
not carry it, but it carries us. This simple little
case of diametrically wrong viewpoint, which shows
itself in a comparatively unimportant detail of de-
seription, is characteristic of our whole attitude to-
wards the goods and service whose production con-
stitutes the greatest economic enterprise in the world.

IYire insurance is universally recognized as a com-
modily, and perhaps for the simple reason that it is
known for what it is, viz., insurance against the con-
sequences of fire. On the other hand, life insurance
is a euphemism for death insurance, or old-age in-
surance, and a business which must be handled in
this delicate fashion from its name up has a hard
time coming fully into its own. Of course, it is a well-
known fact that were life insurance transacted in ten
times the volume that it now is, it would be in no
sense overdone. From this we argue that there ig
needed a great informational campaign of advertising
which shall tell the need of insurance, its principles,
its adaptation, and its uses. This should and could
be executed in the simplest language with vivid illus-
trations, verbal and@ pictured, all of which would be
intelligible to any one whose financial ability re-
quired him to seek even a single thousand dollars’
worth of the commodity. And this course of adver-
tising would be the cheapest method of expanding
the usefulness of this prime economic commodity, for
the salesmen are already in the field in sufficienty
force to close any number of contracts which the
advertising information would prepare for their final
work.

Life insurance is a commodity, but it is not recog-

If it be objected that the cost of securing business
is already so great that the additional strain of the
advertising cost would make a campaign impossible,
it is only necessary to reply that the agent who had

hig earning capacity much increased would doubtless .

be ready to make such concessions as would prac-
tically make him a participator in the cost of the
advertising campaign. This rep]y to the objection
raised about adding the last straw of cost to the
marketing problem is a reply which frankly con-
templates the thorough readjustment of costs of sell-
ing the commodity in a way to use more money for
correctly informing the public about the advantage,
the necessity, and the fundamental application of all
forms of life insurance to family and business re-
quirements, and t¢g spend smaller sums in first
premiums to the salesmen, whose efforts would be
far more gainful in the long run if the subject were

y

more generally understood.

Life insu:ance salesmen as a class are, in fact,
about the least ambitious and the least efficient
salesmen in the entire round of commercial solicitors;
and this is accounted for by the fact that there per-
sists a considerable feeling of contempt for the man
who devotes his energies to selling life insurance.
And this feeling persists wholly because the com-
panies have assumed that they themselves are the im-
portant factors in the business because of their
magnitude, responsibility, and dignity; whereas, in
reality the commodity itself is the important mat-
ter. If the managers wopuld have the courage for a
time to forget themselves and their size and import-
ance, and grow enthusiastic in the public prints
about their goods and the adaptability of those goods
to men in all conditions of life, they would estab-
lish the reputation of their agents as intelligent, far-
sighted servants of civilization; thus they would be-
gin to reap a harvest that by the present method is
far short of what it ought to be.

One may perhaps without sacrifice apply the old
law of life that he who would lose his life should
find it. The life insurance companies actually need
to lay down their life in their devotion to the busi-
ness, assured that when the tide of business turns as
a result of their expenditure in simple, untechnical
printed information about life insurance, they will
surely get their full share of the results of such thor-
ough sales work. Only a few days ago the writer was
talking with a highly educated man of thirty, who
was seeking enlarged opportunities. 'When the sub-
ject of life insurance selling was suggested, he treat-
ed the idea as almost beneath his notice. Such in-
cidents are not only not uncommon, but rather the
rule in such conversations. That they should be made
the exception instead of the rule is imperative, and
no method of correction is comparable to the simple
publicity method of informing the community of
the great eonomic value of the commodity, thus dig-
nifying its salesmen and x;endering their efforts far
more productive and more profitable without so
much direct tax on the first year’s premiums. In
short, larger production will decrease overhead and
keep the cost down, and all will participate with
profit.

WHERE NEW YORK LIFE PATRONS
LIVE.

The New York Life’'s 10 biggest States in rank of
insurance in force at the close of 1917 are as shown
in the table below:

Policies. Amount.
New YOork .« o o v secassvasss ..221,161 $430,972,403
IRINOLS « o ¢ won wmnwons e v ves.4115,407 217,290,661
Pennsylvania . .« sssssvssssses 65,761 146,144,971
Massachusetts « o ¢ + ovisvsvwie 44,994 93,632,553
California « » « . sssuiss I L 44,871 90,512,824
OBio 5 v 5 o ssssesasn . 45,207 90,379,281
Missouri ._. . « evens . 39,146 80,944,320
New Jersey.. « o« secececss 22,93.2 53,044,977
Wisconsin ., .« cecveeeseeen.. 30,851 51,202,351
Louisiana . . .. cocececsines ... 21,943 47,605,397

The New York Life had 40,837 policyholders in
Canada at.the end of the year, with a total of insur-
ance of $78,630,897,

THE BANANA.

The banana gives more food to the acre than any
other plant — 40 times more weight than the potato,
133 times more than wheat. It bears two crops every
year and may be had ten months out of the twelve,
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“A tht]e Nonsense Now and
Then”

Kernal: Did you bury all the dead as I ordered this
morning?

Privit: Yes, sir, but we had a little trouble with one
of them.

Kernal: What?

Privit: Why, one of them raised up on his elbow
and said he wasn’t dead, but then he was one of
them a—-a Germa.ns, and you mnever can believe
anything they say, so we buried him, anyway.—Aw-
gwan. :

A negro was standing an examination for the posi-
tion of rural free-delivery carrier. Among other
questions written for him to answer was the poser:

“What is the distance between the earth and the
moon?” R

His prompt, but indignant, reply was:

‘“See heah! If you’s a-going to put me on dat
route, I quit righ now.”—The Ave Maria.

An Irish housekeeper was showing to some visitors
the family portraits in the picture gallery.

“That officer there in uniform,” she said, “was the
great-great-grandfather of the present owner of the
property. He was as brave as a lion, but one of the
most unfortunate of men. He never fought a battle
in which he did not have a leg or arm oarried away.”

Then she added, proudly:

“He took part in twenty-four engagements.” —
Tit-Bits.

A. R. Whaley, former operating vice-president of
the New Haven, recently inspected the congestion in
the Jersey terminals and was discussing it with the
yardmaster, an old time railroad man,

‘“What's the basic trouble?” asked Whaley. “We
used to handle things better.”

“I'll tell you,” said the yardmaster. “Twenty-five
years ago, when you and I started, they had wooden
cars, but they had men of steel handling them. Now
they’ve got steel cars, but there's a blamed lot of
wooden men handling them.”—Boston News Bureau.

Germany’s miserable apc;logy to the Argentine led
Senator Hardwick, of Georgia, to say the other day:

“That apology ought to be received as the Atlanta
woman received her apologizing husband.

“An Atlanta husband, having offended, came home
the evening of the quarrel with a parcel under his
arm.

‘“‘Darling,” he said to his wife, look here. I've got
something here for the person I love best in all the
world.’

“She came forward with a shrug.

“‘Humph! What is it? she said. A box of
stogies?” — Philadelphia Bulletin.

Andy Foster, a well—kndwn character in his native
clty, had recently shuffled off this mortal coil in des-
titute circumstances, although in his earlier days he
enjoyed financial prosperity.

A prominent merchant, an old friend of the.fam-
ily, attended the funeral and was visibly affected
as he gazed for the last time on his old friend and
associate,

The mourners were conspicuously few in number
and some attention was attracted by the sorrowing
merchant. “The old gentleman was very dear to
you?”’ ventured one of the bearers after the funeral
was over.

“Indeed, he was,” answered the mourner. “Andy

- was one true friend. He never asked me to lend him

a cent, though I knew that he was practically starv-
ing to death.”—Harper's Magazine,

One of the military lessons which is said to be
hard to impart to the negro soldiers is thgt of ad-
dressing officers by their proper titles. For weeks lit-
tle impression could be made, and from colonel down
to second lieutenant the inevitable address was
“Boss.” .

One soldier who had reported to the camp attired
in two garments — a shirt and a pair of trousers
—was given his military outfit on the day of his
arrival. It consisted of several pairs of socks, two
flannel shirts, a cap and a campaign hat, three suits
of underwear, two fine pairs of shoes, three blankets
and an overcoat just” out of the tailor-shop. The
drafted one looked at the pile of wearing wealth and,
turning reproachfully to his preacher first sergeant,
said: “Lawd, pa'son wry didn’t you tell dis chile of
the army before?*

FIRE INSURANCE FOR METHODIST
CHURCH.

Rev, Dr, S, D, Chown, General Superhitendent of
the Methodist ‘Church of Canada, proposes the es-
tablishment of a fire insurance scheme by the de-
partment of finance in connection with the Church
property throughout the Dominion.

‘Writing on this subject in The Christian Guardian,
Dr. Chown says:

“I am not at all sure that the Methodist Church

has acted wisely in not carrying the insurance upon
its own property. Has not fear rather than wisdom
decided the issue in the negative thus far in our
history? Sound insurance companies have begun and
carried on business quite successfully upon very lim-
ited capital. The value of the property of the Metho-
dist Church, as reported to the General Confeder-
ence in 1914, is $41,905,245. Deducting the value of
our burial grounds, and twenty-five per cent from
the value of our churches, parsonages, colleges, etc.,
to account for the land, we still have $31,241,584
worth of insurable properly. Upon this to-day we are
carrying insurance to the extent of $15729,517, or
about fifty per cent of its estimated value.

“Fire insurance is not in general an unprofitable
business. It usually earns dividends for its stock-
holders. Why should not these be earned by the
Church itself, and applied to the support of the worn-
out ministers’ fund or some equally worthy object?”

WITHCUT LICENSE.

All commodities except those prohibited in
the President’s proclamation may enter
__the U, 8. without individual licenses.

‘Washington, February 20.

Vance C. McCormick, Chairman of the War Trade
Board, anounced to-night that a blanket license has
been issued to-day permitting, without individual im-
port licenses, the importation of all commodities from
Canada, with the exception of those mentioned in the
President’s import embargo proclamation of Novem-
ber 28, 1917.

This explanatory order to United States customs
officials on the Canadian boundary was issued be-
cause of misinterpretation of the President’s pro-
clamation by a number of American customs of-
ficials. It came to the notice of the War Trade
Board that commodities which did not require a
license were being held up by uninformed officials
to the embarrassment of the Government and busi-
ness generally. In the last two weeks many com-
plaints have been received here from business men
stating that shipments consfgned to them have been
stopped in transit at the border through a misinter-
prztation of the proclamation. One of the trains of
the New York Central was stopped at Moira yester-
day and a shipment of paper from Canada to the
United States held because no special license for
its importation had been obtained. The proclamation
does not require a license for paper importation.

As a result of this and other complaints, Mv Mec-
Cormick issued his statement to-night. He had prev-
iously informed customs officials that licenrses were
not required for any commodities except antimony,
antimony ore or any chemical extracted therefrom;
asbestos, beans of all kinds, balata, burlap, castor
weed, castor oil, cotton, chrome, chrome ore, Oor any
ferro-alloy or chemical extracted therefrom; cocoanut
oil, cobalt, cobalt ore, or any ferro-alloy extracted
therefrom; copra, industrial diamonds, all ferro-
alloys, flax, gutta joolatong, gutta percha, hemp, hides
and skins, jute, irridium, leather, manganese ore, o1
any ferro-alloy or chemical extracted therefrom; mica,
molybdenum, molybdenum ore, or any ferro-alloy or
chemical extracted therefrom; naxos emery and naxos
emery ore; nickel, nickel ore, matte, or any ferro-
alloy or chemical extracted therefrom; sodium, potas-
slum or calcium nitrates, optical glass, palm oil,
platinum, plumbago, pyrites, rice, rubber, raw, re-
claimed, waste or scrap scheelite, shellac, sisal, soya-
bean oil, spigeleisen, sugars, tanning materials, tin
in bars, block, pig or grain, or granulated; tin ore
and tin concentrates, or any chemical extracted there-
from; titanium, titanium ore, or any ferro-alloy or -
chemical extracted therefrom; vanadium, vanadium
ore, or any ferro-alloy or chemical extracted there-
from; wheat, and wheat flour, wolframite, or wool.

UNION ASSURANCE SOCIETY

LIMITED
OF LONDON, ENGLAND

FIRE INSURANCE, A.D. 1714,

Canada Branch, Montreal:

T. L. MORRISEY, Resident Manager.
North-West Branch, Wimu peg:

THOS. BRUCE, Branch Manager.

AGENCIES THROUGHOUT THE DOMINION

HERE IS YOUR OPPORTUNITY

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

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

Cortespond with

E. J. HARVEY, Supervisor of Agencies.

NORTH AMERICAN LIFE
ASSURANCE COMPANY

“SOLID AS THE CONTINENT”
HEAD OFFICE = = =« - - TORONTO, Can.

Founded in 1806.

THE LAW UNION AND ROCK
INSURANCE CO. LIMITED

OF LONDON,

ASSETS EXCEED $48,000,000.

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

Canadian Head Office: i

57 Beaver Hall Hill, MONTREAL

Agents wanted in unrepresented towns in Canada.

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

w— |

The London & Lancashire Life
and General Assurance
Association, Limited

Offers Liberal Contracts to Capable t.°Id Men

GOOD OPPORTUNITY FOR MEN TO BUILD UP
A PERMANENT CONNECTION

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

ALEX. BISSETT - -  Manager for Canada.
WESTERN “&uie

Fire, Explosion, Ocean Marine
and Inladd Marine Insurance.

Assets Over.. .. .. .. .. .. .. ..$4,000,000.00
Losses paid since orga,niza,tion
over .. . .. .. 63,000,000.00

HEAD OFFICE — TORONTO ONT.
W. R. BROCK, W. B. MEIKLE,
President. . Vice-Pres. & Gen. Man.
QUEBEC PROVINCE BRANCH:
61 ST. PETER STREET, MONTREAL.
ROBERT BICKERDIKE, Manager.

The Independent Order of Foresters

Policies issued by the Society are for

the protection of your family and can-

not be bought, pledged or sold.

Benefits are payable to the beneficiary

in case of death, or to the member

in case of their total disability or to the

member on attaining seventy years of

age.

Policies Issued From $500 to 85,000
TOTAL BENEFITS PAID (Over) .. .. $53,000,000

FRED. J. DARCH, W. H. HUNTER,
Secretary. President.
* 8. H PIPE, F.AS, ALA.,
Actuary,
Head Office - - . - TORONTQ,
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News of the Week

TUESDAY, FEB. 19.

The Germans have resumed operations against the
Russians and have crossed the Dwina River without

fighting.

At St. Etienne, France, a nest of German spies has
been discovered. It is said that it has led to the un-
covering of carefully laid plans to bring about strikes
and riots at the moment when the Germans started

an attack in force against the French.

Startling army uniform tloth frauds were unearthed

Despatches from Petrograd report the Bolsheviki in ‘New York.

everywhere winning the civil wars.

Two attempts were made by the Germans yester-
day to recapture the salient near Butte du Mesnil,

powerful Austrian newspapers.

in the Champagne, lost to the French last week, with- at an American port.

out success. They suffered heavy losses and left

some prisoners in the hands of the Allies.

France's total expenditure during 1917 was 44,847,

000,000 francs.

IFForty thousand Teuton prisoners are said to be

starving in Petrograd.
The Boston Itvening Record was purchased by
syndicate of which the head is L. C. Page.

The C‘anadian Railway War Board has ordered
that freight shall move by the shortest routes, and in-

direct routing be done away with where it still has

existed.

W. I O'C'onnor, (‘ost of Living Commissioner, re-

porting on bakers' profits in Canada, finds these not

unfair dealing.

Canada’s trade for ten months ending June 31 to-

talled $2,229.693,275.

Senator Humbert was arrested in Paris, as a sequel

to the Dolo trial.

The shipyard strike was ended by the personel in-

tervention of I'resident Wilson.
WEDNESDAY, FEB. 20.

Tn [ussia, Premier TLenine and Foreign Minister
Trotsky of the Bolsheviki Government annonnced
that the Council of People’s Commissioners is now
“forced to sign o peace’” as dictated by the delegates
of the Central powers to the Conference at Drest-
Litovsk, a development that has been expected by
all outside of the Russian pacifists (or worse) since
the negotiations were Broken off.

Sixteen enemy planes were winged by the Britich
on Sunday.

Krylenko  commander-in-chief  of the TDolsheviki
threatens to offer every possible resistance to the ad-
vancing foe unlesyg the German soldiers can be per-
suaded to cease their advances and enter into con-
ferences with the Russians with a cessation of hos-
tilities in view,

British airplanes have dropped many tons of bombps
on Zeebrugge and other Belgian ports held by the
CGermans, and have continued their raids in rear of
the Giermand land forces. Many German planes are
being brought down, and for the present the British
airmen are having all the best of the fighting.

The British Kngineers voted strongly against the
man-power proposals.

Only 7 per cent. of the food shipments trom U. S.
to the allies last year was lost.

Draft treaties between Great Britain and the Init-
ed States and between Canada and the United States
were signed at Washington.

THURSDAY, FEB. 21.

Ceneral Allenby has made an advance on a fif-
teen-mile front to a depth of two miles east of Jeru-
salem; German troops are continuing their procession
In Russia. Raiding ig proceeding on a large scale on
the West front.

The first battle-planes Dbuilt in the United States
are on their way to Irance five months ahead of
echedule.

In Palestine the British forces continue to meet
with success.

The Russian forees are still retreating before the
Cermans.

In Lorraine the French executed a raid, taking at
Teast 400 prisoners and demolishing many trenches.
Vienna elaims that an Ttalinn attack on the North-
ern front has becen repulsed.

It is planned to draft 100,000 monthly in the Unit-
ed States.,

More outlreaks against the Jews in Russia were
reported.

The Dritish air raiders did considerable damage to
the German town of Treves.

FRIDAY, FEB. 22,

Cerman forces continue their triumph and march
through Russia.

Raiding and great aerial activity are still the chief
ftems of importance reported from the West front.
The British are bringing down an enormous number
of Cerman planes, and are bombing military depots,
railway stations and airdromes almost at will. They
are also paying numerous visits to German cities and
towns, one of which, Thionville, they have bombed
every day for the last four days

a

and suys he finds no present evidence of

article in violation of the military censorship.
SATURDAY, FEB. 23.

The Allied aviators from Italy are reported to have
recently crossed the Julian Alps and attacked Inns-
buck, capital of the Austrian province of Tyrol do-

ing much damage.

General Allenby's forces have entered Jericho and
have taken possession of some high ground along the

Jordan River.

The Russian armies continue to retreat before the
German invaders while the Bolsheviki talk about

fighting Germany to the death.

Capt. Scot and nine of the crew of the steamer
Acadian, formerly the Senlac of Halifax, were lost

when the ship was wrecked off the Newfoundland

coast; six men were saved.

The British Columbia Government will take over
and complete the Pacific Great Kastern Railway, the

company paying $1,000,000.

“The Parasite”, by Arthur Mee, is banned by the
Secretary of State, possession of a copy rendering
the holder liable to a fine of not over $5,000 or five

years' imprisonment.

All exemptions granted under the Military Service

Act in Montreal District are to be reviewed by Regis-

trar Godin.

The railways have replied to the CGovernment ap-

pealing against the petition for nationalization and

urging increases of rates.

The meatless days in the United States have =o far

cffected a great saving.

The British forces under Cieneral Allenby took the

historic city of Jericho.

A permanent Army Ordnance Corps for Australia

was urged by the Royal Commission.

A Pay Adjustment Officer is to bLe attached to
each district pay office to help returned soldiers,
and their dependents to obtain prompt adjustment of

difficulties relating to pay or allowances.
MONDAY, FEB. 25.

Str. Flonzel is wrecked on the Newfoundland coast

with crew aad passengers of 150 all lost.

An official statement on operations in East Africa
says: The main German force, dislodged from the
Lujenda Valley, Portuguese Nyassaland, moved south
toward the upper Lurio River, thence eastward along
and north of the Lurio, followed by the British. “In
the coastal area,” continues the statement, “our col-
umn is approaching Meaya, which is held by detach-
ments from the enemy force located southwest of

Port Amelia.” 2

The Turkish forces dislodged by the British by the
capture of Jericho have retired to the north and

east, the War Office announces.

Bolsheviki accept humiliating annexationist peace
terms from the Germans who meanwhile capture

towns and prisoners.

The socialists of the Entente lands fix war aims
which are practically identical with those of British
labor.

The soldier vote gives the Government eight seats,
five in N. 8., one in Ontario, one ir B. C. and one in
Alberta.

CARRIAGE FACTORIES, LTD.

Carriage TFactories, Limited, reports a deficit for
the year ending 1917, amounting to $10,149 compared
with a balance of $4,144 in 1916, and $225,202 in 1915.
After providing $27,000 for depreciation, the total pro-
fits for the year from subsidiaries, including rents,
etc.. amounted to $34,666 compared with $46,334 in
1916, and $309.263 in 1915, Deductions included $16,-
195 for head office expenses and discount on bonds,
while bond interest called for $28,620, leaving a de-
ficit for the year of $10,149. As the previous balance
amounted to $315,978, the total profit and loss surplus
at the end of the year amounted to $305,830, com-
pared with $215,978 in 1916, and $311,833 in 1915, af-
ter deducting $40,557 in the latter year for war
taxes.

An excess of current assets over current Mabilitles
is shown of $788,504 compared with $808,339 in 1916.

The Germans are busily acquiring control of
Fire of a suspicious origin broke out on a transport
Col. C. A. Repington, British military writer, and

H. A. Gwynne, editor of The London Morning Post,
were each fined £100, and costs for publishing an

The balance sheet_shows loans slightly—higher at
$1,175.476 compared with $1,122,455 a year ago. Ac-

counts payable show a reduction of $65,537. In the -

assets, inventories are higher by $47,450, but accounts
receivable show a decline to $871,379 from $945,689.
The shareholders are without profit as compared
with ‘earnings in 1915 equal to 22 p.c, on the pre-
ferred. stock, and 15.3 p.c. on the common issué-

_“

OFFICE MANAGER; wide experience accounting
and correspondence. Formerly employed .in execu-
tive capacities by manufacturing and wholesale cor-
porations. Capable of training and disciplining staff.
Accustomed to preparing analytical statements, and
operating cost systems. Thoroughly posted in im-
proved office methods and-equipment. Present en-
gagement will shortly be-terminated by necessity of
closing branch to reduce expenses until after War.
Age 38, married. References as to character and
qualifications upon request, Address Box 600, Journal
of Commerce.

A SESSION OF THE COURT OF KING'S
BENCH (Crown _Side), holding criminal jurisdiction
in and for the DISTRICT OF MONTREAL, will be
held in the COURT HOUSE, in the CITY OF
MONTREAL, on FRIDAY,. the FIRST DAY OF

MARCH NEXT, at TEN o’clock in the forenoon.

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

P. M. DURAND,
Deputy-Sheriff,
Sheriff's Office,
Montreal, 10th, February, 1918,

PROVINCE OF QUEBEC, DISTRICT OF MONT-
REAT, No. 1853. Superior Court.—Dames Georgiana
Fortin, of the City of Lachine, said District, wife com-
mon as to property of David Monette, contractor of
the same place, duly authorized, Plaintiff vs, The
said David Monette, Defendant.—An action in sep-
aration as to property, has been taken in this case on
the 14th of January, 1918,

Montreal, January 18, 1918.
BERARD & SON—Attorneys for Plaintiff.

BANK OF MONTREAL

OTICE is hereby given that a DIVIDEND of
TWO-AND-ONE-HALUF Per Cent., upon the paid
up Capital Stock of this Institution, has been de-
clared for the current quarter, payable on and after
Friday, the FIRST DAY OF MARCH next to share-
holders of record of 31st January, 1918,
By order of the Board,
FREDERICK WILLIAMS-TAYLOR,

General Manager.

Montreal, 19th October, 1917,

PROFESSIONAL

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

HOWARD  ROSS, X.C. EUGENE R. ANGERS

ROSS & ANGERS

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

BLACK DIAMOND

FILE WORKS.
Established 1863 Incorporated 1887

Highest Awards at Twelve International Expositions,
Special Prize, Gold Medal, Atlanta, 1895,

G. & H. Barnett Co,

PHILADELPHIA, Pa.

Owned and Operzded by
NICHOLSON FILE COMPANY,
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General Statement of Assets and Liabilities as at
. 30th November, 1917, :

g ASSETS.
Fixed:
Rea] Estate, Buildings,
Plants; Equipment,
Goodwill, Patent
Rights =, ¢ laiden o .. $1,785,920.42
. Investments , . «.iicva0 | 3,630.00

Total Fixed Assets.. $1,789,550.42
Current: ’
Merchandise . seccevee 712,7566.75
Accounts Receivable .. 348,096.94
Bills Receivable ...... 3,121.75
Cash on hand and in
banks |, | iieterscns 29,030.00

Total Current Assets.. 1,092,005.44
Deferred Charges ....- . 8,416.92
$2,889,972.78
B AR e i
LIABILITIES.
Fixed: .

Capital Stock Com. $970,000.00
“ £ Pfd. 500,000.00 $1,470,000.00

Bonds ... cie0eveei 382,300.00
Bond Redemption Reserve 117,700.00
Bond Premium Account.. 3,806.35
Reserve for Depréciation. 47,500.00
Total Fixed Liabilities. 2,021,306.35
Current:
Loans from Banks....... 267,981.74
Bills Payable . . ..cc.0v0ee 1,352.09

Accounts Payable .. ..... 152,902.67
Reserve for Dividend No.
26 on Preferred Stock,

Payable Jan, 2, 1918 . .. 8,750.00

Reserve for Bond Interest 3,846.30

Reserve for War Tax .. 21,648.71
Total Current Liabilities 456,481.51
SUrpPlUS ., o « sscsessracsccsse 412,184.92

$2,889,972:78
i

Audited and Verified,
P. S. ROSS & SONS,
Chartered Accountants,
Montreal, 4th January, 1918,

Profit and Loss Account for Year ended 30th
: November, 1917.
% CR.
By Balance brought Yorward Dec. 1st,
ORGSR S et b $349,464.80
Net Profit after deducting Head Of-
TICE"Charmes .0 i Sidiovesasesavan 221,429.22

$570,894 .02

DR.
To Bond Interest paid and
‘accrued . .. ...000-.. $22,528.93
Dividends on Preferred
Stock paid and accrued ’ 35,000.00
Reserved for De-
preciation . . . $7,500.00
Reserved for De-
preciation (spe-
cial) , . . .. 10,000:00
g _— 17,500.00
Sinking Fund for Redemp-
tion of Bonds . . ....... 15,600.00
Dividend on Conimon
Stock . . ccoveen 29,100.00
War Tax for two years -
to Nov. 30th, 1916, less
reserve for first year.. 31,917.67
Patriotic Donations , .. ... 7,082.50

158,709.10

Balance at credit of Profit & Loss Ac-
count, Nov, 30th, 1917 ., .....e... . $412,184.92

s
Audited and Verified,
P. S. ROSS & SONS,
Chartered Accountants.

Montreal, 4th, January, 1918,

DIRECTORS’ REPORT

To the Shareholders of BRANDRAM-HENDERSON-
LIMITED.

Your Directors submit herewith their Eleventh
Annual Report with Statement of Assets and Lia-
bilities And abstract of Profit and Loss Account for
the year ended November 30th, 1917,

The Net Profits for the year amounted to $221,429,-
22, which, with the balance of $349,464.80 carried for-
ward from the previous year, makes the sum of
$570,894.02 to the credit of the Profit and Loss ac-
count. Out of this sum has been paid the interest
on bonds to September 30th, and a reserve for inter-
est accruing for October and November, also the

dividend on the Preferred Stock paid and accrued.

The sum of $7,5600.00 has been provided as a reserve
for depreciation, and a further sum of $10,000.00 as
a special reserve for depreciation by way of pro-
vision for possible contingencies. The sum of $29,-
100.00 was absorbed by the 3% dividend paid on the
Common Stock in February last, and the sum of §7,-
062.50 to cover patriotic donationg during the year.
Owing to insufficient information from the authori-
ties an inadequate sum was set aside a year ago
for the first year’s War Tax, and in consequence it
has been necessary to provide at this time the sum
of $31,917.67. The sum of $15,600.00 has been applied
for Sinking Fund purposes, leaving a balance of $412,-
184.92.

The entire cost of upkeep and renewals to pro-
perty has, as in previous years, been charged to
Operating Expenses.

The increase in the current Liabilities is due to a
greater volume of business, necessitating larger
stocks as shown by the inventories and to the higher
cost of all raw materials,

Messrs. P. 8. Ross & Sons, as in the past, have
audited the books and accounts and their report is
herewith submitted,

Your Directors are pleased to report that the sales
and profits in all Divisions of the Company's activi-
ties, with the exception of the Munitions Division,
have shown healthy increases, These increases have
been sufficiently substantial to offset the material de-
cline in Bullet sales, occasioned by the new methods
of the Munitions Board explained in our last report.

In order to satisfactorily develop our British Colum-
bia business it was found desirable to establish a
depot in Vancouver, and, owing to the strong senti-
ment in favour of provincial organizations, a separ-
ate charter has been secured to do business in the
name of Brandram-Henderson of B.C. Limited. We
have thus completed our sales arrangements for the
entire Dominion, with distributing points at Halifax,
St. John, Montreal, Toronto, Winnipeg, KEdmonton,
Calgary, and Vancouver.

The establishment of a Marine Specialties Branch,
under its own Manager, was decided upon and effect-
ed in June last, in order to deal more effectively with
the greatly increasing demand for technical paints
and sundries for shipbuilding purposes.

A characteristic of the year's-trading has been the
rapidly increasing export trade, justifying the ap-
pointment of several additional foreign representa-
tives, all of whom are doing well.

Your Directors have paid the usual dividends on
the Preferred Stock, and now recommend a dis-
bursement of 4% on the Common Stock, payable
1% quarterly on March 1st, June 1st, September 3rd,
and November 30th to shareholders of record one
month prior to dates of quarterly payments,

On behalf of the Directors,

GEORGE HENDERSON,

President,
Montreal, January 10th, -1918.

EQUITABE LIFE.

In its annual statement the Equitable Life Assur-
ance Society shows increases in the various depart-
ments, and shows the expanding nature of the com-
pany. According to the statement the interest rate
for the year increased while the mortality rate was

less
.

In 1917 the payments to policyholders aggregated
$62,831,172, making a total since organization of $1,-
162,889,011, Thé-insurance on the company's books
now amounts ‘to $1,754,868,908, an increase for the
yvear of $147,779,327. The new insurance paid for
totalled $251,344,652, covering 190,000 lives. Of 6,722
domestic death claims pald during the year, over
98 per cent were settled within (one day after re-
celpt of the proofs of death,

FAILED TO MAKE GOOD.

Naval expert who signed a note stating that Eng-
land will be brought to her knees in three months
expects the customary renewals.—Wall Street Joure
nal. ’

It now requires $30.00 worth of coal to make a ton
of paper in France, as compared with $5.00 worth
four years ago. '
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able from this.waste; have we got beyond just talk-

The Need for Technical Education in Our & m v it o

Fishing

In Canada few of us realize that there are about
one in seventy-three of our population earning their
living by fishing, in the United States the propor-
tion is about one in every eighty. The industry is
worth to the country some thirty-nine million dol-
lars and yet we have to cry in vain for knowledge so
that we may be able to compete with all other fish
producing countries In the marketing of our produce.

Why should it be more necessary to give the cul-
tivation of the land, or rather those interested
in it, every opportunity of acquiring technical know-
ledge and leave those assoclated with the collection
of food from the waters in ignorance? We are told
by some that the fishermen do not want technical
education, and further, that it is unnecessary for the
large staff associated with our various Federal and
Provincial Departments to gain the knowledge one
would have thought so necessary to their calling,

Can we expect the best results when fishing licen-
ses can be obtained from a Provincial Department
only 80 long as the applicant is on the right side of
politics or in some other way is a “big man” in his
district, and recommended by his M.P., irrespective
of his knowledge of his trade? Again, can we ex-

pect technical efficiency and economy of manage-
ment when the staff for administration of our fisher-
ies and in particular our hatcheries, is drawn from
the ranks of schoolmasters, ministers, painters, me-
chanics, untrained farmers' sons, stable helpers and
such like? What commercial undertaking could exist
ten minutes under similar conditions. It is true,
many of these gentlemen acquire certain “rule of
thumb” knowledge and routine, for as a rule most
of them content themselves in getting out statistics
and writing reports on proposed regulations and
worrying over the question of their political effect
in the district to which they are to be applied,

I.et us not, however, criticise the conditions of the
fisheries service as it iy, for that is outside the ques-
tion at the moment, we only want to point out the
necessity for training the many persons directly in-
terested in our fisheries, even if they say, like so
many of our farmers did, that they do not need it,

Agriculture would not be as it is to-day, were it not
for education in its technical branches, is there any

reason therefore why owning, as we do. the greatest

fishings in the world, we should not spend a pro-
portionate amount of moncy on fisheries education?
Does not the value of the industry justify it? Does
not the personnal of the industry justify it? Does
not the ¢itizens who are unseltish enough to consider
the conservation of our fisheries for the benefit of
posterity  demand it?

We must realize that every trade and profession,
even those trades and professions connected with the
production of fish in oupr waters, the extraction of
fish from our waters, the extraction of algin, iodine,
potash, ete., from our scaweeds, the production of the
pearly vessels for the button trade, the extraction of
oils, glycerine and othep valuable commodities from
our fish- all these require the assistance of some
central educational institution connected with them.

Other countries have acknowledged the necessity
of  fishery technical  schools. I'ngland, Ireland,
I'rance, Germany, Japan, all offer opportunities for
learning to those anxious to acquire better know-

ledge of their trade orp profession,

Japan, especially, has made the greatest strides
in this direction, and it will be a long time before
any country reaches the same point of perfection in
that industry.

It is admitted that our fishing population, like our
“back lot farmers,” is proverbially difficult to reach;
“they know it all,” but on the other hand, by con-
tinual agitation these men must come to realize that
(fanada must progress. Their prejudice must be
overcome in the same way it has undoubtedly been
overcome in the case of the farmer by means of farm-
ery’ institutes and clubs. FKurther, we who are trus-
tees of these great fishing waters must see to it
that they are not mismanaged and neglected and
should insist that the industry be put on the same
basis as agriculture from the lowest rung of the lad-
der to the top. Is there any legitimate reason for
not having a Minister of Fisheries or at least a
Deputy Minister of Fisheries, giving his whole time
to stimulating the industry.

Now, no better investment by the State could be
made than on the introduction of fisheries technicsl
education, for one result at any rate would be that

building. The appropriation for this IFisheries

tract for the benefit of his own country. What do
InduSt - we do, asair_l, leth our vast gources of seaweed? Do
ry we make any attempt to meet the crylng need for

algin, potash;"lodine, etc.? I think not—most of us o

greater care would be taken before backing parlia- ROt realize that such commodities are obtainable from
mentary measures affecting fisheries. 1 venture to 18D Waste and seaweed. How many of us, and even
think that conservation would {n every instance come LiShermen, realize that our shirt buttons are produced
before personal greed with technical knowledge be- I*om the humble fresh water clam? These and many
hind it. Much of our legislation and fishery regula- !Ke auestions seem ridiculous in a country like Can-
tions would be almost unnecessary for fishermen and 2d3, but want of knowledge can omly be discovered
others interested would see for themselves the ob- DY duestion, and ignorance is the fundamental basis
of all this neglect. Let us hope that now we have
a business man who has had the privilege of rising
from the ranks in his trade in private life, at the
head of our Fisheries Administration, we may get
business methods and efficiency inculated into his
1.—Conservation as tending to point out the ob- Department, and further, let us hope we will inquire
Jects of protection for the benefit of future gen- carefully into the expenditures in his administra-

) tion and see if he and the country are getting their

Jects of such preventive measures,

In selecting objects of such a Technical Institute
or system of education, we should have before us
something after the following:—

erations and even for ourselves.

2.—Fishing marine and inland waters. value,

3.—The creation of the profession of Fishery tech- Mr. Ballantyne, if he proves to be the business
nology so as to fill the various government of- man in office the country expects him to be, will want
fices, ete. to know how the appropriation of $400,000 is expend-

ed on hatcheries and whether the latter “deliver the
goods,” the $60,000 on the Dogfish Reduction works
—are they #un at the profit they should? - Then we
have an appropriation entitled Fisheries Intelligence,
which ahsorbs some $5,000. Again our fisheries patrol
service appropriates some $90,000, and if the truth be
told, some patrolmen operating these vessels com-
perature, etc., on fish, the effect of pollution, ’ 4 S g - ;
) plain that they are very extravagantly run, and in
obstruction and abstraction of water on fis 3
lif one or more cases the vessels are far too large, in
e
fact are nothing else but small gun boats, and cannot
do the work efficiently.

4.—The elevation of the fishing industry and fish cul-
ture to the same level as agriculture.
Now the next question is the scope of the instruc-
tion. Under the various headings:—
1.—Would come elementary biology distribution of
species, the influence of geology, currents, tem-

2.—The modes by which fishing might be made more
remunerative by the adoption of newer methods,

the most modern methods of pickling and pre- At any rate there is an appropriation of between
serving fish. The utilization of fish waste, otc. ® million and a half and two million dollars set aside
Navigation, study of the strain and internal com- to protect and, let us hope, promote fisheries — do
bustion engine. we get value for it under our present system without

. L . w . specialized education,
3.—Instruction in fish eulture in all it branches, in-
L

cluding the propagation of the pearly vesscls. We finally ask the careful consideration of the new
Illementary zoology, anatomy, physiology chemis- Minister, the urgent necessity of some central insti-
try as applied to fisheries and their products. tute of fisheries technology, from which technical
4. —By the creation of a ministry responsible to knowledge should ratiate to the fishing districts of

Parliament with a subordinate technical staff. The Canada. .

establishment of fishermen’s institutes or clubs on We ask that experimental work be inaugurated;
the lines of farmers’ institutes. The circula- we have agricultural farms, why not experimental fish
tion of instructive bulletins such ag .are done cultural stations and laboratories. We have two

for agriculture. For example, bulletins on vari- Marine Biological Stations, why have we not station
ous fish cultural methods, pickling of fish, pre- on our inland waters to study practical problems aris-
serving of nets and tackle, the manufacture of ing in Central Canada?—Canadian Fisherman.

foods, fertilizer, glue, oil, etc, from fish waste,
from seaweeds, etc,

Now it may be said that we are doing something AN,NUAL PRODUCTION OF CEREALS.
in direction of technical education, look at our Fish-
eries Museum. It is true many of us have never heard Thirty billion dollars’ worth ‘of the six chief cereals

of it, and those few who have discovered its location used for food—wheat, rye, barley, oats, corn and

have tailed to find anything of educational value to rice—is annually produced by the farmers of the

fisheries in it, world, according to the Year Book just issued here
A large whale skeleton has recently been bought PY the International Institute of Agriculture.

at a cost of some $200 or $300, also sea lions and “We find,” says the author of the book, “that the

similar mammals, there is also a collection of birds ascertainable yield of wheat throughout the world

and birds' eggs and displayed in corners are a few exceeds 1,000,000,000 quintals (one quintal being 3.67

plaster casts of fish not by any means all belonging bushels) and represents at present value more than
to this country. It is possible the money could be  £2 000,000,000, The vield of maize is nearly as large
better spent in education amongst fishermen. The a5 of wheat and is worth £1,000,000,000. The yield of

collection, if the Victoria Museum authorities con- potatoes is over 1,500,000,000  quintals and of beet
sider it worth while, might be induced to take it under sugar more than 500,000,000 quintals. Tvery year the

their charge when Parliament moves into its new world has at its disposal a total of 150,000,000 quintals
of wine, 10,000,000 quintals of coffee, more than 8, -
000,000 of leaf tobacco, and nearly 1,000,000 quintals
Then there is another source of money which might of hops.”
well be diverted into educational channels, that of
the fishing bounties, which apparently do nobody any
good and cost the country some $160,000 annually.
Doubtless, under a searching business -eye other .
investments of a like nature for which the country Comparing the number of cattle, horses, mules,
is not getting adequate returns may be discovered. Sheep, hogs, etc. to the world’s population the in-
We will all admit that there is no better nor sounder Stitute estimates that Uruguay has eight head of live
investment than education, so no minister need fear StOCK to each inhabitant, Argentina more than four
expenditure in that direction, head, Australia more than two, the United States and
Canada one head per person, and Europe only one for
two persons.

Museum amounts to $8,000.

The vast consumpion of coffee, wine and tobacco
may be understood when it is estimated that their
total value exceeds £4,000,000,000.

Finally we are at a period in our country's de-
velopment when the future must be consldered more
carefully than in the past, so far as our natural re- The Year Book is said to be the most complete set:
sources are concerned, we must not let our raw ma- of agricultural statistics ever compiled and covars
terials drift into the hands of foreigners just because ten ,\ears{ of agriculture throughout the world. In it
we are too indolent to acquire the necessary knowl- are given not only estimates of production for all
edge to development of them ourselves, we have al- the cereals and ordinary food products such as
ready several examples in our fishing industry of wheat, oatsg, potatoes, rice, wine, sugar, coffes, taa,
this already. What do we do with our fish waste of but account is taken of products grown for toxtile
some 260,000 tons annually, when industries are call- industries such as cotton, flax, hemp, silkworm, lin-
ing for high grade oils for the drug, soap and other seed and olive oils, as well as the number and kinds
trades, for glycerine for explosives, feed for our cat- of livestock, prices of all soil products and the uge
lle amd pigs and fertilizers for our soils, all obtain- ©of chemicals and fertilizers.

February 26, 1918,
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- 3 § < > vl o e Ay R Tt & L 5 ; % y 2 :
COLLECTOR - QR . PROVINCIAL : REVENUE . RECORD OF ACTIVE MONTREAL STOCKS LAST WEEK, . >
2T AN oty e BE s : 5 ;
g % : o Last Net Year
: AR e S -5 b > { S0 ; ocks. - Open. High, X i % A .
Dr. J. T. Finnie, member of the Legislative Assem- Salels:w Britzilia; !; 6 3: ;"::; 3 :;l; chgo; Hifoh L::
bly for the division ‘of St. Lawrence, Montreal, has R pm At p e g & 57 iy 3 bt 5
e o e ddr P B SR Y Tef. . . o liesereastiencriene —_
been sppointed fo the possawt ‘:‘ (i‘}".e‘; o 648 Can: CEMORL: s s insenesinensosvanss ' 58 58% 573% (13 SN VY 58% 57
inchel, Toopenue L BUOSHer TR P W ¥ 155 Can. Steamehily « | .. c.xssessesoessves . 413 413 4114 T il 43y 3914
g 15 CLUDPUWED -, |50 i vhein simenvgose T8 vy o T6 T4%  T4% unch 5%  68%
436 Con. Smelting . .. ...oiiiiteninen. 254 25% 26 25 umch 26 26
. 200 B.C FINE . . onristsengine creeaes 40 41 40 41 41 41 40
. SOUTH AFRICAN TRADE. 2ART PO SO0 % & o 5 iwnssns s eeereee. 61% 61% 60 60 —1% . 62 *53
, b 105 Lake of WoOdS ... .. ceovunnnrians ceee. 134 134 134 134 unch 136 120%
Capetown, South:Africa, February 22. — In the 125 ;uu;‘lentld‘e N N T . 122}?r 1655% 155 166% -+ % 1563 i52
2 CEEY L R ) se s p?
House of Assembly the Minister of Railways and 202 Myat .Cott &g = 50% 65% 5% + % 65% 62
D I T R . 5
Harbors, in introducing the railway budget, stated 31 Mo;; aldons : 1414 154 50 50 unch 50 50
01 e ¢ 6 o 8 wesessessesese eraneae —_ 5
that the deficit for the current financial year was il Sc(:)tia ot ; e 2 68% (1;;% (1;;% 18 15 1314
now expected to be &£ 248,000 sterling, instead of iy s i sleleimenasleieiln I RE Rl % —1 6914 663
. 150/§mart WS & 4 . & Eaearms b ammeme 60 60 60 60 —1 60 60
£579,000 sterling, as originally estimated. He stat- -
. 501 Penmans . . s . s cocsccestcncocscns v T4Y 4% 74 T4% +13 4% 65
ed that South Africa’s general trade continued sur-
bingt d tdert thé bnor}nal clreuri- 185 Quebec Ry. . . o v cenvviiiinnnnnye vence 1834 181 18 181% —1 19% 15
prisingly £90C, consiering e 1,040 RIOTAOM « v v v v s vvrerrnnnneeneeennnnns 117% 122 117% 121 +215 122 117Y%
stances. : 391 Shawinigan . . ... ,..cc....... e x113%  x113% x110% x110% unch x116Y%  *107
South Africa had not sufficiently appreciated the 8,610  Do. RIBhES . ¢ 4 v vevrvivvrnnnnnnn. .. .20 .29 .18 .18 unch .32 .02
country’s remarkable freedom from the effects eof 630 Steel of Canada . ., v.ouvenennnenn.s .. b31% 53% 53 53 — 3 555 *499,
war. The estimated ‘' expenditure for the ensuing 197 Toronto RY. . v v eeveeenrnnennns. viee. 601 601 60 60 — 3 6014 60
financial year was £17,139,000 sterling, and the re- BONDS
venue £16,170,000. $17,960 Can. Loan, 1925 . ., .. ...... . 95 95 95 95 unch 95% 95
The Minister of Railways foreshadowed an in- 13,900 Do Y931 . i 5o wasin s ie s sass o8 Saeiae 931 931% 931 93% unch 933 933
crease in railway rates to meet the deficit. 19,300 Do 193T : . o & s saoise S 93 93 93 93 — Y 9314 921,
14,600 Cedars Rapidg . . « ¢ cevvvvrnenniane .. 84 84 83% 84 unch 84 83%
S 15,600 M. Tram. Debs. . ¢« . ceevvennn ewisseimioaieie: 0 76 75 76 + 15 76 72%
UNLISTED SHARES
SUBDUE THE SUBMARINE BY 1,055 Tram. POWer . ... seoceccenres wmibivrens & Q0 27 24 24 —3 33 24
*Ex-dividend. x—Ex-rights. *
Substituting—Economy for Waste,
Substituting—Co-operation for Criticism.
Substituting—Knowledge of Prices for Gossip about
Profits. s
Substituting—Cernmeal and QOatmeal for White
o CANADA CEMENT COMPANY LIMITED
Substituting—Fish for Beef and Bacon.
Substituting—Vegetable Oils for Animal Fats. g
ituting—Vegetable Oils for Consolidated Balanced Sheet, December 31st, 1917
Substituting—Performance for Argument.
Substituting—Service for Sneers. " ]
Substituting—Patriotic Push for Peevish Puerilities. ASSETS Contingent Reserve (a por-
Substituting—Perishable for Preservable Foods. PROPERTY ACCOUNT tion of which is available
Substituting—Greater Production for a German Peace. L22d, Buildings, Plant, for Government Taxes) ..  750,000.00 1,170,000.00
; K Equipment, etc., at origin- -
Substnt\}ting——The Béef you do not eat for the Rifle al cost with subsequent
you cannot carry. additions, less Depreciation SURPLUS:
Substituting—Conservation fér Conversation. to date (no account being Income from Op- L
Substituting—Common Sense for Common Gossip. cgrrx‘ed for Goodwill)..... $30,121,008.00 erations and )
Substituting—Marketing for Telephonin ) INVESTMENTS lnvestm en'ts
N S g 1o P : 8. Government War Bonds for the year
Substituting—Production for Pessimism. and other Investments.. ~ 914,442.12 1917, after de-
CURRENT ASSETS: ducting $2,190,-
Inventories . ... ........... $2,662,858.82 616.88 for De-
¢ Accounts Receivable, less preciation and
BUSINESS LAST YEAR IN B. C. Bad Debts Reserve.......  398,900.80 Special Equip-
Bills Receivable ... ......00 27,699.62 ment written
Deposits on Tenders........ 66,453.45 off .........$2,861,246.90
§ . ™ ) Call Loans, (secured)....... 721,900.00 Deduct: Bond
That the estimated husiness of British Columbia, Cash . ... ....o...oo.... 499,730.56 4,377,5643.25 Interest . . .. 432,065.53 $2,429,181.37
including the ships actually contracted for, repre- e —_—
sented during the year just passed $217,000,000, was DEF’II::gIOUf’ERi'F[SI\?SGES 23.477.93 Deduct:
the statement last week of J. A. Cunningham, retir- e . Iti,s;;‘;ea?; g::
ing president of the British Columbia Manufacturers’ $35,436,471.30 newals . . . .$ 50,000.00 *
Association, at the -annual meeting. He bases his ———"——  Transfer to Con-
figures on estimates of not only the shipbuilding and . LIABILITIES tingent  Re-
. . .~ CAPITAL STOCK: serve . .. ... 350,000.00  400,000.60
general manufacturing, but on mining, lumbering, Authorized:
farming, etc. Preference—110,000 Shares $2,029,181.37
The report dealt with the various lines of develop- ?even Per Cent. Cumula- . Deduct: DIVIDENDS—
) : ive of $100 each.........$11,000,000.00 On  Preforred
ment in the province separately. Common—190,000 Shares of - reters
. L . - 00 h : 19.000.000.00 Stock . . . . .$ 735,00.00
With reference to shipbuilding, he pointed out that $100 each ... ...c0vvo. ... 19,000,000, On Ordinary
this industry had practically sprung up during the $30,000,000.00 Stock ... ... 810,000.00 1,645,000.00
last year, during which there were five wooden yards _—
added, making a total of seven wooden yards added Issued: BALANCE OF 1917
B nl
to seven yards capable of building steel vessels. Ireference—105,000 Shares PROFITS . ... ..........$ 484,181.37
i ! Seven Per Cent. Cumula- Bal ¢  Surpl De
Throughout the whole province there were engaged tive of $100 each.......... $10,500,000. 00 a anie 0] 191“6"’ us, N et
in the metal trades some 75 plants. He estimated the ~Common—135,000 Shares of cember 31, R 2,676,99.58

shipbuilding industry employed 7,500 men, and the
metal trades plants an additional 3,000 men. During
the year there were started and operated 58 new gen-
eral industrial plants.

The year past has been the banner year in the lum-
bering industry, and the log scale record from fig-
ures available was computed at 1,630,000,000 feet, this
in spite of adverse labor conditions. A feature of this
industry to which Mr. Cunningham. drew attention
was the demand for aeroplane spruce, he understand-
ing representatives of the Government were author-
ized to contract for 30,000,000 feet a month.

The export trade, through lack of tonnage had fal-
len off. While the pulp and paper industry»_might be
said to be in its infancy, in the last two or three
yvears tremendous strides had been made, and today
there were six plants in operatfon, representing a

‘capital investment of some $22,000,000. The last

year was a godd one for the fishing industry.

$100 each . . .« covvunnnnn 13,500,000.00
—————$24,000,000.00
FIRST MORTGAGE SIX PER CENT.
TWENTY YEAR GOLD BONDS:
Authorized and Issued...... $ 8,000,000.00
Less: Redeemed through
Sinking Fund . ... ....... 944,926.69 7,055,073.31

CURRENT LIABILITIES:

Accounts Payable.........$ 142,322.32
Bond Interest Accrued a

December 31st, 1917...... 105,826.11
Preference Dividend No. 32

paid February 16th, 1918.. 183,750.00

Ordinary Dividend No. 7
paid January 16th, 1918... 202,500.00 634,398.43

RESERVES:
Extraordinary Repairs and

Renewals .... .oooc.e ....$ 225,000.00
Cotton Sacks outstanding.. 150,000.00 .

Industrial Accidents .. .... 45,000.00

$35,436,471.30
== ————

AUDITORS' REPORT TO THE SHAREHOLDERS.

We have examined the Books and Accounts of the
Canada Cement Company Limited for the year end-
ing December 31, 1917, and have obtained all the
information and explanations which we required; and
we certify that in our opinion the above Balance Sheet
at December 31, 1917, is properly drawn up so as to
exhibit a true and correct view of the state of the
Company’s affairs according to the best of our in-
formatiori and the explanations given to us and as
shown by the books of the Company,

PRICE, WATERHOUSE & CO,,
Chartered Accountants.
Montreal, February 16, 1918,
Approved on Behalf of the Board
F. P, JONES, Director
H. L. Doble, Director.
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OIL INDUSTRY FOR GREAT BRITAIN,

THE FIRST STEAMBOAT.

The possibility of Great Britain producing all the ~ The first steamboat was put on the Hudson River
oil it needs for the navy and other purposes by de- in 1807.

veloping its home resources is discussed in a state-

ment by Ii. H. Cunningham Craig, published in the

London “Observer.” Mr. Craig is technical assistant
to Sir Boverton Redwood in the Petroleum Execu-
tive, and was formerly senior geologist to the Petro-
leum Research Department, which was under the Ad-

miralty,

“Long before these departments were formed,” he
said, “I conducted researches on my own account into
cannel coals and allied deposits, and when the
Petroleum Research Department was formed I placed
the results of these researchesg and all my time at
their disposal.

“I am satisfied that a large new industry can be
started in this country and worked profitably, even
in peace time. Both petrol and fuel oil could be pro-
duced in fairly large quantities. 1 am, howcver, ob-
viously not at liberty to make any statement on
what has occurred since [ became attached to the
departments referred to.”

Another high authority, in a statement made to the
representative, confirmed the opinion that at least
100.000,0 10 gallons of oil a year can be produced by
developing British home resources. “This possibility,”
he said, “has heen well known to geologists and oth-
ers for a considerable time, It would seem strange,
therefore, that, having the wherewithal for the pro-
duction of immense gquantities of valuable oil at hand,
we are to-day entirely dependent upon the oil which
has to run the gauntlet of the U7-boats, save the com-
paratively small quantity produced by the Scotch dig-
tillers.

“Mr, Lloyd George's stalement to the cffect that
thirty-five cargo bhoats now under construction had
had to bhe converted into oil tankers—i.e., 3% million
tons of oil instead of the same quantity of food—not
only gives rise to the question how many more
boats would be available for the carriage of food if
our own resources were developed, but at once makes
the whole subject more than ever one of the most
vital public interest. Why have these known re-
sources not been developed? Why, as a result, are
the people being deprived of food?

“When the unlimited U-boat campaign became par-
ticularly active a I’etroleum Research Department
under the Admiralty was established by Dr. Addison.
The duties of this department were to investigate
home sources of supply and methods of treatment.
There are two methods of obtaining oil from bitu-
minous material — the high-temperature and the low-
temperature process. By the first named system
the minimum amount of oil and the maximum
amount of ammonium sulphate are obtained. The
low-temperature process produces the maximum
amount of oil.

“The high-temperature process is in vogue in Scol-
land, and the vested interests thercin are very great
and influential. The general adoption of the low-
temperature process by the Government would bhe a
serious blow to those flnancially interested in the
high-temperature process.

“To carry into effect the recommendations of the
Research Department, Trofessor Cadman proposed
that he should form and direct a department, to Le
known as the Mineral Oil Production Department.
Having secured the job, he appointed an Advisory
Board, comprising representatives of the leading
Scotch oll companies. Research under the chairman-
ship of K. G. Pretyman, M. I’, and the able guid-
ance of Sir Boverton Redwood as director, carried
out exhaustive tests, and recommended the adoption
of the low-temperature process.

“The Advisory Committee of Production naturally
had too much at stake to advise production to carry
out the recommendations of research. Fence research
recommended, but production did@ not produce, and so
we are short of oil, short of food and in imminent
danger of our oil supply being cut off altogether, to
say nothing of the fact that a great national indus-
try is being held back.

“Sir Boverton Redwood, the greatest authority In
the land, has resigned from his position as Director
of Petroleum Research. The department has even
been abolished. Production has not ordered a single
plant. What the public has a right to know is:

“(1) Why was the Research Department, which was
dolng excellent work, abolished?

“(2) Who is the present Director of Production,
and what are his qualifications to occupy the posi-
tion of Director? together with the right to eall for
a public inquiry into the whole position, and the ré-
moval from office of those responsible for the aboli-
tion of the Research Department and the existing
state of affairs.”

-

SHIPS COMMANDEERED.

The United States has commandeered 426 ships
of all types with a tonnage of 3,029,508 since the
beginning of the war.

BIG SHIPPING DEAL,

Nineteen steamers, totalling 121,000 tons dead-
weight are reported to have been sold from Run-
ciman’s Moor Line fleet to Arthur Capel & Co., at
nearly £17 per ton, representing a deal of slight-
ly more than two billions sterling,

YARDS TURNING OUT BOATS FAST ON
COAST.

II. . Alexander, president of the Pacific Steam-
ship Company and a dominant factor in the affairs
of several other enterprises, who visited New York
last week, takes a hopeful view of business and crop
prospects on the Pacific Coast. He says the lumber
Industry is thriving as never before, and that excep-
tionally high prices are being obtained for ‘Washing-
ton and Oregon fir, which is used in the construc-
tion of first class wooden vessels,

“When it is said that more than 75,000 men are now
engaged in shipbuilding on the Pacific Coast,” he
added, “you will have some idea of the remarkable
activity that prevails in the industry there.

“Since December | the Seattle yards have turned
out & ship every ten days — most of them 8,800 ton-
ners — and by March 15 this record will be broken,
as by that time the plants will be in position to com-
plete a vessel every five days.

“Between $200,000,000 and $300,000,000, according to
lutest estimates, is represented in construction work
now in progress on the Pacific (Coast.

“There is great congestion of frelght in California
and PPuget Sound. It has been exceptionally dry there
for quite a spell. Within the past few days, however,
it has been miniﬁf::. The outlook is for a good aver-
age wheat crop in the Northwest,

“The lumber situation is thriving ag never before
and, naturally, unusually high prices are being ob-
tained for Washington and Oregon fir, which are used
extensively in the construction of first-class wooden
vessels,

“There is every reason to look for continued pros-
perity on the Pacific Coast.”

BRITISH SHIPBUILDING IN 1917

In his speech jn the House of Commons recently,
Andrew Bonar Law, Chancellor of the Exchequer,
gave the figure of British shipbuilding for 1917 as
1,16:‘,,473 tons.  This is a good deal below the figure
ol 2,000,000 which was mentioned last summer as the
figure aimed at. It is, however, a very decided in-
crease on the shipbuilding output of British yards
in 1916.

IMigures of British shipbuilding, as given recently
in “l'airplay,” T.ondon, for the vears 1913-1916 are
as follows:

Tons.
L S TX £ 1 T 1,920,000
EOTA 16151 8 5 55 mesmmonsunsssysssi 1,731,087
POLD 6 5558 8 §0ennvnocespsn o 688,000
1916 . . ... oL, veooee 538,000

Outside of the 1,163,474 tong built in British ship-
vards last year, Mr. Bonar Law stated that 170,000
tons were purchased from abroad.

The figures announced by the British Chancellor
of the Exchequer reveal a serious situation, inasmuch
as it is now apparent that submarine sinkings dur-
ing 1917 were nearly three times as large as the total
shipbuilding in the United States and the United
Kingdom during the year.

The shipbuilding output of the United States in
1917 was 901,223 tons, making a total combined Brit-
ish and American tonnage of 2,064,697 tons, whereas
submarine sinkings cannot have been far short of
6,000,000 tons.

The outlook for 1918 is generally conceded to be
much more favorable. In the United Kingdom the
higher rate of production will be continued into 1918
and probably exceeded. Production in the United
States has been varfously estimated at from 2,500,«
000 0 4,000,000 tons.

A SHORT RAILROAD.

In 1910, there were 1130 Faflwiys in the United

States, of which 180 were “eight- miles or less in
length. The Indiana & Northern Rai]road con-
necting Myler with South Bend, Ind., is exactly

one mile long. But it is important as a connecting’

link between the Lake Shoére & Michigan South=
ern, the Grand Trunk Western, the Vandalia, the
Michigan Central and the Central Indiana apd
Southern railways, :

B. C. GOV'T TAKES OVER P.G.I. RAILWAY,

Negotiations between the Government of British
Columbia and the Pacific Great Eastern Railway have
been concluded, and the Government is to take
over and finish the line.

The company is to pay the Govemment $1,000,000,
of which $750,000 will be in cash and the balance due
after the war. The Government will resume the
operation of trains, which was recently suspended by
the company, and will cdnstruct the line from Clin-
ton to Williams Lake, a distance of 100 miles during

= the present year.

The present settlement is the result of long con-
tinued negotiations and puts an end to the civil suits
which the province had taken against the Railway,
The Company retains its land development  en-
terprises. g A

The payment to the Government of the sum of $1,-
100,000 releases the members of the company of their
pledge to finish the line.

The decision was reached in a conference between
. Hon. John Oliver, Provineial Minister of Railways,
and R. C. Crombie, of the railway. WNo difficulty is
expected in securing the necessary legislation. It is
learned that the tentative agreement provides that’

.the cempany will join the Government in applying

to Ottawa for validation of charter rights, in regard
to which certain doubts were raised by the company
in its statement of defence in the suits filed by the
Government.

The company hands over all its assets except the
lands and holdings of the Pacific Great Eastern De-
velopment Company. The company is to pay the
Government $500,000 cash and $250,000 within four

“months. The remaining amount may be paid at any

time up to five years after the end of the war.

y

A famous jockey was taken suddenly ill, and the
trainer adviser him to visié a doctor in the town.

“He’'ll put you right in a jiffy,” he said.

The same evening he found Benjamin lying curled
up in the stables, kicking his legs about in agony.

“Hello, Benny! Haven’'t you been to the doctor?”

“Yes. .

“Well, didn't he do you any good?”

“I didn’t go in. When I got to his house there was
a brass plate on his door—Dr. Kurem. Ten to one.’
—I wasn’t going to monkey with a long shot like that!”
—London Opinien,

ANCHOR-.

DONALDSON

PASSENGER SERVICE
BETWEEN

PORTLAND, ME. and GLASGOW

Apply to Local Agents or the Robert Reford Co.,
Limited, General Agents, 20 Hospital Street, and
23-25 St. Sacrament Street, Montreal.

PASSENGER SERVICE
_ BETWEEN )
HALIFAX and BRISTOL

Money Remittances made by Mail or Cable.
Apply to Local Agents or The Robert Reford Co.,
Limited, General Agents, 20 Hospital Street, and
23-25 St. Sacrament Street, Montreal.

DOMINION
(COALCOMPANY’

February 26, 1918,
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Fluctuation of Prices of Briti
: Ships

]

In its iumual 1ssue> “Fairplay,” London, reviews the
fluctuationg in value of a _hew, ready steamer of
‘about 7,500 tons deadweight, British registry, during
recent years. “Before the war,” says the article,
“the price of British tonnage governed the price of
shipping all over the world, 4s we were both the
greatest producers and the greatest sellers. Since
the commencement of the war things have changed.
Soon after war broke out sales to foreigners were
stopped, but dealings between British owners were
allowed. Then these transactions became subject to
the consent of the a.uth;)rities. This action on the
part of the authorities did not materially affect the
value of second-hand tonnage so long as the steam-
ers were pot requisitioned, and for free tonnage very
high prices were paid. Freights continued to rise, and
the profits of ship-owners increased until, at the end
of last year, £25 was considered to be the value of
a new, ready steamer of 7,600 tons.

“At the beginning of the present year the Govern-
ment decided@ to open a crusade against ship-owners
with a view to making it difficult, if not impossible,
for them to earn anything like a fair profit on ‘their
vessels. Not only were all steamers requisitioned
at pre-war ratg_s, but ship-owners were told that they
would not be allowed to recover any losses from the
excess profits tax paid in previous years, which every
other trader can do. This naturally prejudicially
affected values, as the prospect for ship-owners for
the period of the war became far from rosy; in fact,
in many cases losses were made, so that, assuming
a vessel was worth £25 per ton to-day, if the war
continued for another year or two an owner would
be bhetter off by waiting, so long as values remain-
ed practically stationary, This dismal outlook nat-
urally affected values, and, whereas in December,
1916, a 7,500-tonner was worth about £187,500, by
the beginning of April a decidedly weaker tendency
was apparent, which gradually forced values down
until at the present time a seller could not obtain
more than about £165,000, or £22 per ton, or the
price which was current in March, 1916.

SAYS PRICES SEEM ABSURD.

“Compared with pre-war prices, of course, the ad-
vance which has taken place hag been very great,
and those owners having boats standing in their
books at pre-war figures can still dispose of their
assets and returnm their shareholders handsome
profits. But when compared with values of neutral
ships, the cost of a British steamer seems absurd. A
few months ago a Japanese steamer, somewhat larger
than the boat taken as an example here, and for de-
livery in December, 1918, was sold for about £76 per
ton deadweight. Since then the Japanese Government
has introduced legislation restricting the liberty. of
their shipowners, which has resulted in a fall in
values, so that, while a ready boat is worth £76, the
steamer for delivery at ﬁ_:e énd of this year would be
valued at only about £60. For the standard ‘boats
now building in this country about £15 per ton dead-
weight is being paid, s0 that, if value‘s' keep at their
present level until after the war, the Government may
be able to realize a very handsome profit on their in-
vestment. ' ’

“As we have pointed out in previous issues in which
a diagram has been given, we have taken a cargo
steamer of 7,600 tons as a basis because that has been
the most popular size for many years, and it is more
easy to trace the fluctuations in the market value
of a known type. -The alterations which have ‘taken
place in different regulations have naturally affected
the dimensions and carrying capacity of the vessel
over the period. “ For instance, from 1898 on ' the
.steamer taken as an exampie was 360 feet in length by
48 feet in breadth, by 80 feet 10 inches in depth, and
she could carry from 7,000 to 7,250 tons deadweight
on a draft of 24 feet 6 inches. In the following years
the dimensions were altered to 880 feet by 49 feet by
29 feet, and the draft reduced to 23 feet 8 inches. In
1906 the Board of Trade issued new freeboard rules
which reduced the freeboard, and at the same time
increased the carrying -capacity of the wvessel by
about 60 to 80 ‘tonis. Then, in 1510, Lloyds Régister
fssued new rulés which so reddeed the scantlings as
to enable the veéssel to earry h further 150 tons.” "We
have therefore giveh the vessel’s carrying ecapatcity
as 7,500 tons through the whéle period, but- at the
same time it is ‘as well to feméfmber that twenty
years ago the vessel would hhve carried considerably
Jess cargo on the same dimensions.

“Previous to the present war the year 1900 was
gaken as the greatest hoom year fer shipowners, when

what were considered record prides were obtained for

- 'steamers, £60,630 being paid for a steamer of the size
< taken as an éxample. The owner who paid this price

must have deeply regretted his bargain, as prices
afterwards fell until by June, 1906, a new vessel of this
size was only worth £36,500, a loss in capital value
which it was impossiblé in the freights ruling to have
provided for, in addition to the normal 5 per cent
per annum which, in those days, was considered to
be sufficient. In 1906 there was a considerable*im-
provement in the general trade of the world, follow-
ing the years of depression, and it was considered by
shipowners that freights and values would show
such an improvement that it was the correct thing
to order tonnage wholesale. With the improvement in
freights values rose, and in that year reached £44,-
500. When the enormous amount of tonnage contract-
ed for was bullt it was found that the supply exceed-
ed the demand, with the result that freights fell, and
it was difficult to secure purchasers for some of the
spec. tonnage which was offering, and, by the mid-
dle of 1908, the record low price of £36,000 was
touched, or £4 16s per ton ,and a similar boat under
the Japanese flag would be worth £76 per ton at the
present time.

“Prices continued low until the middle of 1910, when |

- a demand set in for tonnage, with the result that
freights rose, and by the end of 1912 it was possible
to obtain £58,000 far the steamer, which, though not
-quite so high as in the boom of 1900, was considered
very satisfactory by those owners who sold. At the
end of 1912 a depression set in, and by the middle
of 1913 the value had fallen to £54,000, by December
to £48,000, and, when war broke out, it would have
been difficult to secure £42,500. For some months
after July it was practically impossible to deal in
steamers, and in several cases mortgagees seized boats
and took them over because of the impossibility of
realizing at a satisfactory price, fortunes being lost
owing to the fact that most owners were afraid to
operate. At the end of 1914 business began to assume
its normal condition, and freights commenced to rise
to such an extent that steamers became very desir-
able assets,

“By the end of 1914, a 7,500-ton steamer was worth
£60,000, in June, 1915, she was worth £82500, by
September, £93,750, and in ‘December, 1915, £125,000.
Values in 1916 continued to rise until by March
£160,000 , was paid, and by June £180,000. In Aug-
ust, 1916, the Board of Trade restricted the sale of
steamers which seriously affected the market, but a
firmer tendency followed, and by the middle of De-
cember £187,600 was paid. With the wholesale re-
quisitioning of tonnage early this year the market
was inclined to be bearish, and in April £187,000
might have been paid for a free steamer, and less for
a requisitioned boat. There are, however, practically
no free boats at the present time, and only £22 per
ton, or £166,000, can be obtained for a 7,5600-tonner,
which price, however, is not justified if the present
earnings under blue book rates are taken into con-
sideration.

- “The losses of tonnage by war risk, etc., since 1914
have been very serious, and it is considered by many
owners that, when they are able to contract again
for tonnage, it will be found impossible to obtain ves-
sels of the type referred to under about £23 per ton,
with delivery a long way ahead. In these circum-
stances, and with the possibility of the disappearance
of the blue book rates after peace is declared, some
owners hold the view that it is to their interest to
purchase steamers at present prices and run them
just to pay expenses until after the war, when they
will be ready to take full advantage of any freights

- which may be offering, while the boats contracted for
may only be delivered when the extra demand has

_been largely overtaken, and there is not a sufficient
length of time available to set aside the necessary
depreciation to write the vessels down in the books
to such a figure that the capital can always be con-
sidered safe.” »

SHIP LOSSES.

. London, February 20.

British merchantmen sunk by mine or submarine
“in the last week numbered fifteen, according to the
Admiralty statement issued to-night. Of these,
twelve were of 1,600 tons or over and three were
under that tonnage., One fishing craft also was sunk.

The arrivals at ports in the United Kingdom for
the week numbered 2,322; sailings, 2,393. Eight ves-
sels were unsuccessfully attacked,

The sinkings for the past week show a slight
dimunition from the prévious week, when nineteen
merchantmen were sunk, thirteen of 1,600 tons or
more and six under that tonnage

Expansion Reported in German
Shipyards

Furthier reports of extension of German shipyards
and increases of capital by German shipbuilding com«
panies are given by the “Berliner Tageblatt,” which
says:

“The great efforts which will be expected from the
German ship);ards in rebuilding the mercantile
marine have caused a large number of shipbuilding
firms already to make financial provision for the
tasks before them. The basis of this future activity
is to be found in the law recently passed dealing with
the reconstruction of the mercantile marine and pro-
viding millions of marks in subsidies to the shinping
trade. The law does not contemplate direct financial
assistance to the shipbuilding companies — which
would be quite unnecessary in view of the consider-
able profits made by them dQuring the war — but
naturally a great part of the help guaranteed to the
shipping trade will be of financial benefit to the ship-
building industry. A considerable time must elapse
before shipbuilding companjes can-receive any sub-
sidy. '

“Meanwhile, however, the shipyards have prepared
for an increased activity by extending their yards,
s0 as to be in a position to undertake lai‘ge orders at
any moment. In connection with the law dealing with
the reconstruction of the mercantile marine, the
Reichstag passed a resolution that—

‘“*The competent authoritieg should do all in their
power to further the extension of existing shipyards
-and the establishment of new ones, and that in con-
nection with military prohibition of building, the ship-
yards should have the preference due to them in view
of the great national importance of reconstructing the
German mercantile marine.

“It is natural that in such circumstances the ship-
building firms should be anxious to increase their
working capital. The anxiety is based on two con-
siderations: First, on the acute need for money re-
quired to extend shipyards; and, second, on the idea
that in the future, when an extraordinary activity,
far surpassing that of peace times, will be required,
there should be a closer adjustment between actual
capital and the probable volume of business. There
have in consequence been a very large number of
cases of capital being increased in the industry, and
now it is announced that a comparatively small firm,
the shipbuilding and engineering business of Janssen
and Schmilinsky, of Hamburg, is. proposing to in-
crease its small capital of 300,000 Marks to 3,000,000
marks. The reason for the increase is that the small
premises, near those of Messrs. Blohm amd Voss,
which the firm has occupied up to now, are to be
given up to the latter firm for extension purposes,
while Janssen and Schmilinsky will take over a large
new yard at Tollerort. Previously they have engaged
only in ship repairs and small boat building, but they
will in future be in a position to build fairly large
trading ships.

The following table shows the recent important in-
creases in capital by shipbuilding firms, with the
date of the increase:

Inc. of capital,
Million marks.

Blohm and Boss, Hamburg.......ee.0... 12.0 to 20.0
Howaldtswerke, Kiel . . .. ......... .e. 4.1 to 10.00
Reiherstieg Schiffswerft, Hamburg...... 5.0 to 6.0
Atlaswerke, Bremen . ... ¢ocveceerescess 6.0 to 7.5
Frerichs and Co., Bremen .., cccovsveeses 3.0 to 4.5
Neptunwerft, ROStOCK « v v 4 servsceecceses 2.2 to 3.0
Nueske and Co., Stettin . . . ceccreoeseeee 2.0 to 3.0
Stettiner Oderwerke ; ;. s soivevvosaasses 1.7 to 2.6
Koch Schiffswerft, Lubeck .+, ¢v.vv.... 0.6 to 3.6
Joh, C. Tecklenborg . ... seceesescasess b.0 to 6.0
Janssen and Schmilinsky . ... ¢ec0ee... 0.3 to 3.0

Some of the largest firms, such as the Vulcan,
Stettin and Bremen, have not yet increased their
capital.

Apart from increases of capital, a considerable
number of new firms have been established, and more
are to be founded. Among others is the Hamburger
Werft A. G., started by the A, E. G, and the Ham-
burg-Amerika Line, and the Sekurites Sprengstoff-
werke, of Harburg, and two new wards at Lubeck.
In Tonning the Hansa Shipbuilding and Engineering
firm, founded in Hamburg with a capital of 1.75 mil-

lion marks in 1917, is contempilating the establishment

of a shipbuilding yard on the site of the former Eider
yard.

Judge: Where did the automobile hit you?

'Rastus: Well jedge, if I'd been carrying a license
numbah it would hab busted to a thousand pleces.
—Dallas News
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COMMODITY MARKET

| Week’s Wholesale Review

Dun’'s Bulletin says of Montreal trade—Com-
munications in the country are now rather more
settled, and travellers generally write in a cheerful
straln with regard to trade prospects. A further
contingent of large dry goods buyers from far west-
ern points, such as Regina, Calgary, }idmonton, and
other important centres have been in town this week.
Many complaints are voiced with regard to high
prices, in spite of which, however, considerable se-
lections have been made, influenced by the uncer-
tainty of future deliveries, and the likelihood of still
higher prices later on. Cotton manufacturers are
still fully employed, and values show further stif-
fening. The Wabasso Co., manufacturers of fine
lawns, nainsooks, etc., is out this week with an ad-
vanced price list, and it is r(\puru‘ﬁ that the Do-
minion Textile Co., controlling a number of the
larger mills running on general lines, iy about to re-

vise quotations,

Travellers now out taking orders for the cheaper
heavy lines of manufactured furs, mocassins, mitts,
ete., are sending in good orders, and a good trade in
the finer lines of men's and ladies’ furs is expected

later on.

No appreciable improvement is yet noticeable in the
boot and shoe manufacturing and leather trades,

In the grocery line a steady healthy movement con-
tinues. Deliveries of sugars by local refining com-
panies are still further restricted, due altogether to
backward supplies of raws, but there is no advance
in quotations. There is some little stock of Demar-
ara centrifugals being jobbed at eight cents, and
good value. Local supplies of molasses are prac-
tically exhausted, some houses being entirely out of
stock, and no new crop can be expected much before
the middle of April under existing shipping condi-
tions. The egg situation is as yet unrelieved, but
with the advancing spring receipts of new laid stock
should soon increase. Butter shows further advance.

Farmers in some scctions have been complaining
of a scarcity of water for their stock, but the heavy

rain of this week should rectify this.
Payments ag a whole are reported satisfactory.

Ten district failures are reported for the week, with
liabilitics of $373,000.

Dradstreet’'s Montreal weekly trade report says—
There has been some improvement in railway traf-
fic, but conditions are still far from the requirements,
and trade in general has suffered, but there is a
very optimistic feeling. The large amount of new
taxation to be levied by the provincial and domestic
governments will be keenly felt in some lines of busi-
ness, especially those who have been hard hit by war

conditions.

Big developments have been made throughout Can-
ada in the shipbuilding industry. Farmers in the
west have been large buyers of up to date agricul-
tural implements. The building trade in Canada is
at a standstill owing to the high prices demanded
for materials. Lumber required for shipbuilding and
aeroplanes has advanced in price very considerably.
There has been a big demand from England for
building material, but this trade is very much cur-
tailed owing to the scarcity of ocean space.

The leather and boot and shoe trade are experienc-
ing a very dull iime. Canadian canners are at a big
disadvantage with American competitors, owing to
the high prices of tin plate, labels, etc. American
eggs are arriving more freely, which will ease the
situation in Canada. Butter market ruled strong at
higher prices. There has been more activity in the
cheese trade during the week. Oranges advanced two
dollars per case. Shipments of corn from the United
States to Canada for feeding and manufacturing pur-
poses, are to be more limited by order of the Ameri-
can Government as they require this class of corn
for seeding purposes.

The retail trade has shown some improvement
during the week. Remittances are coming in well.
City collections are improving slightly.

-

LIVESTOCK.

IMontreal—The receipts of livestock at Montreal's
two yhrds, Canadian Pacific and West End market,
last week, amounted to 1,300 cattle, 250 sheep and
lJambs, 3,000 hogs, and 1,050 calves. The cattle trade
was more active last week owing to the fact that the
butchers had allowed their stocks in this class of
stuff to become very low and so were obliged to buy.
As supplies of good steers were limited prices ad-
vanced 25c¢ to 50c per 100 lbs. Canning cattle was
scarce and there was a good demand for it. A strong-
er fealing developed in the market for small meats
and prices advanced 25c to 75c¢ per 100 1bs. The of-
ferings were small and the competition for them keen.
An easy feeling developed in the market for hogs
due to the poor quality of the stock offered and
prices showed a decline of 25¢ per 100 lbs. The trade
was fairly active,

We quote Montreal prices as follows:

Steers, per 100 lbs.—

12.50 13.00
12.00 12.50
11.50 11.75

Choice . . ...
Good .+ v no b samsbenis

Falr e on s . 11.00 11.25

Light: SEEers ... o & comiiinmvniit bidea 10.00 - 10.50

COmMMON v 55 ¢ o o winsossssomesissssss 8.50 9.00
Butchers' bulls—

ChoiCe +vv «eev wue vee wee oo see 10.50  11.00

FOO0A ¢ vov wen wme mmw wimer see @88 9.50 10.00

Medium i sev cos woe won s3e ose
.00

.
.
-~ oo
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Common .. ... «ss ees eee o
Butchers' cows—

Choice heavy ... <.t we. oo «., 10.00 10.50
GOOA sss wsw swe ses sss wmes ses 9,080 9.75
Medium :ss sav sss wwe sonw son ses 9,00 9.26
Light weights ... .0 ¢ty ¢ee oo 8.00 8.75

Canners’ cattle—

Bulls o4 wse ov se 5o vn 50 oo os o0 0.50 7.50

CowWs « « s v s o WS SR s e s isss  DWD0 6.00
Sheep, per 100 lbs.—

Ewes . . ¢ .t 0 suereen wesaes we en sen 11000 12000

Bucksand cull8..c, seciveeses vanse 10,60  11.00

Ontario 1ambs s . o o o sieseises v sss s s 16.50 17.00

Quebec lambs . . . . 16.00
Calves, per 100 lbs.—
Choice milk-fed stocks ... ........ 15.00 16.00
Good milk-fed stock . ¢« v 0 vovinnnn 13.00 14.00

. 8.00 12.00

Grass-fed calves . ...
Hogs, per 100 lbs.—

Selected 10tS o« 4 v ¢ vrre i 0 sremiviesem o 19.25 19.75
SOWS i s (@ 5 i@ & suaiwarelioss ool sveve e e 16.25 16.75
STABE 10 o 6 % 1 Io0ETeTe0a 40 SR TSR s 13.25 14.25

COUNTRY PRODUCE.

BUTTER.

The receipts of butter for the week ending Feb-
ruary 23rd, 1918, were 2,853 packages, which shcws
an increase of 1,287 packages as compared with the
previous week, and an increase of 604 packages with
the same week last year, while the total receipts since
May 1st, 1917, to date show a decrease of 142,280
packages as compared with the corresponding period
a year ago. The butter trade was fairly active during
the week with a good demand for supplies for domes-
tic consumption as well as for shipment to Ontario
and the Maritime Provinces. The undertone of the
market continued strong, but prices showed little
change,

We quote wholesale prices as follows:

Finest Sept. and Oct. creamery .. .. 0.501% 0.51
Fine Sept. and Oct. creamery .. ¢ oo 0.49% 0.50
Current receipts, creamery .. «. . 0.47% 0.48%
Finest dairy .o «o oo oo oo oo o0 oo oo 0.42% 0.43
Fine dairy ve es ve ec oo oo oo o5 oo 0.413% 0.42

CHEESE. "

The receipts of cheese for the week ending Feb-
ruary 23rd, 1918, were 480 boxes, which show an in-
crease of 178 boxes as compared with the previous
week and a decrease of 1,908 boxes with the same
week last year, while the total receipts since May
1st, 1917, to date show a decrease of 413,170 boxes
as compared with the corresponding period a year
ago. Of the total receipts for this week a year ago
there were 2,015 boxes received from the TUnited
States. The demand from local buyers was steady
throughout the week, and the market was fairly
active with sales of several fair-sized lots of 20-Ib.
cheese were made at 22%c to 23¢c oe» » twing
at 22s to 2244c.

The Commission is paying the following prlc(?s:
NO. 1 ChEESG ¢+ o4 o4 oo o0 o2 oo s a0 oo o0 oo 2150
NO. 2 CheeSe .. «s ss oo o0 oo o0 vo 2o o0 oo so 21%0
NO. 3 Cheese «s o o5 oo 00 o0 oo o5 o . 20%0

POULTRY.

Although prices remained unchanged the market
for live and dressed®poultry developed a very firm
feeling due to the fact that the supplies coming for-
ward were hardly sufficient to meet the demand.
The demand for cold storage stock improvéd, but
stocks in storage are said to be small for the time of
yvear. The receipts during the week consisted prin-
cipally of chickens and fowl, for which there was a
good demand, and sales of choice lots of the former
were made at 31c to 33c, and the latter at 27c to 30c
per 1b.

We quote prices as’ follows:—

Torkeys, per 1B, «ive 5o so ww ww oo 0.8 0.36

Milk fed chickens .. «¢ ¢2 as s oo 0.35 0.36

No:; 1 chickeéns i e 45 »s @5 o» =s 0.0l 0.33

CHOICE TOWY o o4 wmim wis woos 55 o» oom e 027 0.30

Ducks, per 1b. .. s oo we o» 0.26 0.30

Geese, Per Ib. e ui oo win me e ww we Qw24 0.28
HONEY.

There is a very firm feeling in the honey market
due to the fact that receipts are light and stocks
on spot small, but prices remain unchanged with a
week ago. )

‘We quote prices as follows:

No. 1 white clover, in comb .. .. .. 0.21 0.22
No. 2 white clover, in comb .. .. .. 0.19 0.20
No. 1 brown clover, in comb .. .. 0.10
0
0

No. 2 brown clover, in comb e
‘White extracted, in 30-1b, pails .. .. 0.18 .20

POTATOES.

There was no material increase in the supplies of
potatoes coming forward, probably due to the fact
that the weather remained cold, the tone of the
market remained steady. The trade was fairly active
in a wholesale jobbing way with a good steady de-
mand for small lots to meet immediate wants, and
sales of Green Mountains were made at $2.10 to $2.15.
Ontario white stock at $2 to $2.05, and reds at $1.90
to $2 per bag of 80 lbs., ex-store.

EGGS.

The receipts for the week ending February 23rd,
1918, were 1,627 cases, as compared with 1,686 for the
previous one and 2,800 for the corresponding week
last year. The receipts from May 1st, 1917, to date
were 314,482 cases, as against 640,548 for the same
period last year. There was no change in the local
egg situation last week. Receipts of the Canadian
new lay were small owing to the continued bhad
weather but there were quite a few small lots of
American fresh gathered. The tone of the market
remained very firm but prices showed no changes.
Trade was active.

We quote current prices as follows:

Strictly new laid eggs ... ... ..o ..., 0.70
Fresh eggs .. 0.58 0.60
Fall fresh €g88S .. ces ove oon 0.52 0.54
Selected cold storage ... «+ ... .. 0.48 0.50
No. 1 cold storage ... «es ea cous sas 0.45 0.47

LOCAL GRAIN,

Decided activity was displayed on the option mark-
ets for oats this week and Winnipeg displayed con-
siderable strength prices up to Friday last scoring
advances amounting to 8%c to 83%c per bushel.

Owing to the excited condition of the market which
was attributed principally to speculation on the part
of the public and the indications that values were go-
ing to be forced to an unwarranted level the Board
of Directors of the Winnipeg Grain Exchange held a
meeting Friday morning, and fixed the maximum
price of the May option at 99¢ per bushel, and when
this was announced at the opening of the session it
created quite a little excitement in the pit among
traders as they were all anxious to close their deals,
and take profits, consequently some very large blocks
of oats were thrown on the market, which resulted
in a very sharp decline in prices, and the market
closed today 4%c to 55c per bushel, below the above
high level mark, and the net advance for the week
was 3%c to 4%c.

The lecal market developed excitement in sympa-
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 sales of car lots of NoZ73 ‘Canadian: w%?tﬂgrn, ‘and Z‘Jextga ”L‘
No. 1 feed as high as $1.14 to $1.15"per byshel, ex-
~store, and holders of No. 2 “Canadian ~westerr’ asked

$1.16 to- $1.17, ex-track. Fort William, which figures
were equivalent to $1.23% to $1.24%, ex—t‘ia.ck, here,
but. on accountof ‘the Ereak~in Winpipeg prices on
spot, have since, been reduced 3%c to 4c per pushel,
and the market to-day closed ,quiet and easy. with
car l;is of No.: 3 Canadian western;~and extra; “No. 1
feed quoted at $110% to $1.11; No. 1 feed, $1.07% to
$1.08; No. 2 feed, at $1.06% to &1.07; Ontario No. 2
white, at $1.10 ;No. 3 at $1.09, and No. 4 at $1.08 per
bushel, ex-store. There was a steady demand dur=
ing the week for supplies for both local and country
account, and a fairly active trade was done. There
was some business transacted in Manitoba - feed
wheat at $1.85 per bushel, ex-track, Fort William,
and a few cars of American kiln-dried corn were of-
fered on spet, and sold at $2.15 per bushel, ex-store.

Fluctuations in grain on Saturday at Winnipeg

were:—
‘Oats: per bushel
No. 2 C. W. .. o weie @ e wwwme §F B9 e 0.933%
Do., No. 2 C. W. .o ea on s vn on e 02 .o 0913%

it ee ee 0.88%

Do., Extra No. 1 feed .o oo oo as oo
ve ee os 085%

Do, ND. 2 £86d v 1w we o= o3 =% 22

Barley:

\ NO. 30 We v, wa® o - @w> o3 ed W@ e WS 1.68%
NG A G W 55 oo we @ia i @8 geiet = #5.08 1.63%
Rejected .. .. . 2 fe . ..ﬁ.: o ow 188
Feed .. <« - v 0o 44 s s ma se as e 1..36

Flax: o -
No.1N,C. W. .. . % anes we 350
No. 2C. W. ev cv os covennes W a4 ax me e 3.46%%
3425’

NO. 83 C. W. oo 1o o0 oo 2o a3 ac 39 an 92 2022

-

LOCAL FLOUR.

The winter wheat flour situation showed- a slight
improvement during the week duc to the fact that
several carloads bought from Ontario millers several
weeks ago arrived and - they went into consumers’

~hands at once “as. they had already been contracted
for. Supplies in first hand are still very limited and
few new offers have been received from millers as
they claim that very little wheat is coming forward
Cotiséquernitly it is not likely that receipts of flour

,'-"*—@\l‘_%,vﬂﬂ be increased. A stronger feeling has de-

veloped in the market owing to the continued scarci-
ty and t}le keen competition between buyers for the
odd small lots available, and sales were made at $11.-
10 to $11.50 per bbl, in jute, ex-store, according to
quality of bags.

The condition of the market for spring wheat flour
remains unchanged. The mills have been working
more regularly as supplies were more plentiful.

The purchases made for export account this week
have been comparatively small here, but there has
been a good steady demand for supplies for domestic
and country account, and the market is fairly active
with sales of car lots for shipment to country points
at $11.10 per bbl. in bags, f.0.b, cars, Montreal, and
to city bakers at $11.20, delivered, while broken lois
to grocers and city bakers have sold at $11.30 deliver-
ed. There is considerable enquiry for rye flour
which is scarce and the prospects are that prices will
go higher soon. The last sales reported were at $5.-
90 per bag, delivered. The demand for corn flour is
steady, and prices are very firm at $6.50 per bag, de-
livered.

MILLFEED.

Prices of pure grain moullie scored an advance of
$2 to $3 per ton which was attributed to the increas-
ed cost of raw material and the increased demand
for this feed. The condition of the market for other
lines of millfeed remained unchanged. The demand
is good but supplies are not sufficient to meet ﬂ;is
demand. ’

ROLLED OATS.

The market for rolled oats developed a very strong
feeling and prices scored an advance of 30c per bag.
There is a steady demand for domestic consumption
and for shipment to country points with sales of
standard grades in broken lots at $5.60 to $5.70 per
bag, of 90 lbs., in cotton, delivered to the trade. Re-
cent purchases for export account of some fair sized
lots were made at $10.75 to $10.80 per bbl. in bags,
but millers are now demanding more money.

»

Flour: - per barrel.
New Government standard grade .. .. ..... 10.70
Cereals:

Rolled oats, 90 1b. bag .. «. ge oo o0 19 560 570

“Shorts ..

=,

Aatile, prbe Frain ETades & e sites ts 4500 T10:00
RECEIPTS oF AN D FLOUR.

e
Phe receipts of grain and flour in Montreal for
the week ending February 23rd, were:

Wheat, bushels . oo - se.ceeenernecnnens .,....120,926
QatS . « sis o o sseraeraisais 85,118
Barley, bughels « e v . o voove- ey 12,760
COTD s o o e siicasnansenncanse A RPRAS o K ELS
T 0UT, SACKS 75 « s & sasesnseconsss eeeranes wei 14,008
¥fay, Dales . « ¢as sssioset e s o tven T atine o 10898
Siraw, DaleS . o s oo acrernerrororsonasanaree . 1015
TIRX v Taid o S@eiss enies ezt sens S BaA ¢ SR .. 4018

RECEIPTS OF BUTTER AND CHEESE.

The following table shows the receipts of butter
and cheese in Montreal for the week ending Febru-
ary 23rd, 1918, with comparisons:

SDutter,

Cheese,
pkgs. boxes.
Week ending Feb.. 16, 1918 .. ...,. 1,566 302
Week ending Feb. 24, 1917......... 2,249 2,388
Total l'eceipts'May 1st, 1917, to .
N ITeb. 23rd, 1918.....cceiiieiiinnn 361,523 1,829,551
Total receipts May 1st, 1916, to
Feb. 24th, 1917..00evenrsocnsnceen 503,803 2,242,721

LOCAL STOCKS OF GRAIN IN STORE.

The following table shows the stocks of grain ahd
flour in store in Montreal on e dntgs mentioned:

Feb. 23, Feb. 16, Feb. 24,
1918. 1918. 1917.

Wheat, bushels .. ..825,069 1,009,360, 700,758
Corn, bushels .. .. s« 13,715 014,248 . 9,740
Peas, bushels .. .. oo cesmeer  ereees 1,774
Oats, bushels .. .. .. ..335,036 388,562 2,540,248
Barley, bushels .. .. .. -. 46,297 49,554 152,627
Rye, bushels .. .. «. .. .o 1,380 50. . 13,626
Buckwheat, bushels .. .. 29,121 /28,521 4,783
Flax, bushels .. .. «e:ve vevven 2,283 R
Flour, sacks .. 8. .. .. 30,081 31,797 39,279

RECEIPTS OF GRAIN IN WINNIPEG.

The rcceipts of grain in Winnipeg for the week
ending Ieb, 21st, and the week previous were:

Week ending Same date

Feb. 14. Feb. 21. last year.

No. 1 Hard .... . S SRS~ . 2 -
No. 1 Northern . « « ¢« «+.c--. ... 689 75H0

No. 2 Northern « « o o ceccees .. 356 359 o
No. 3 Northern . . . « evccene .. 262 273 o
No. 4 Wheat .. .o cavee-s esssve 99 115 ave
Nc. 5 Wheat . ¢ ¢ o ecvocccnes . 52 78 560
NO. 6 Wheat o « o o sseavossaes - b6 61 eoe
J'eed Wheat . .o v sesvevaccesess 10 6 sex

Rejected o« o « « acerrraaaoncees 32 23
/N0, GTade + ¢ « o covsscnanecton 71 64

Totals « » ¢ oo tseassse s aiee el 629 1,731 1,360
Cat8 « o o 0 ¢ esiors R 1134 779 504
EArleyY o o s s ¢ vovarssaencns ees 123 124 51
TIAX & s , # & caoossoyaseses pomw 90 101 60

WHEAT PRICES HIGHER.

Washington, D.C., Feb. 23. — President Wilson to-
day raised the Government guaranteed price for the
1918 wheat crop as high as $2.28 a bushel in one prim-
ary market and in varying sums in all other primary
markets except four. The Chicago price was put at

-,

$2.20.

The prices fixed, the President declared, would as-

sure the producer of a reasonable profit. On the hasis
of No. 1 Northern spring wheat and its equivalents,
the President fixed the priceé as follows: Chicago, 2.-
20; Omaha, 2.15; Kansas City, 2.15; .St. Louis, 2.18;
Minneapolis, 2,15; \New-York, 2.28; Philadelphia, 2.-
27; Baltimore, 2.27; Newport News, 2.27; Charleston,

.8.C, 2.27; Sa,yan_nah, _2.27; Portland, Oregen, 2.05;

_ Seattle, 2.05; San Ij‘rar}cisc;d, 2.10; Los Angele's, 2‘10;
Galveston, 2.20; New Orleans, 2.20; Salt Lake City,
2.00; Great Falls, Mont., 2.00; Spokane, Washn., 2.00;
Pocatello, Idaho, 2.00; Fort Worth, Texas, 2.09; Okla-
homa City, 2.05; Wichita, Kansas, 2.08; Duluth, 2.17.

The equiva'lents of No. 1 to which the same price
applies are No. 1 hard winter, No. 1 red winter, No. 1
Durum and hard winter. The wheat must he harvest-
od in the United States during 1918 and sold in the
market before June 1, 1918,
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MAKING MAPLE SUGAR...

The appeal of the Food Controller to produce large
qauntities of maple sugar and syrup this spring
should receive a ready response from those who have
eroyes of maple trees. While maple sugar can he
made as it was in the early days of settlement, with
very simple apparatus, the work is greally reduced
and better products made when a modern equip-
ment is utilized. TFor the instruciion of those not en-
tirely familiar with advanced methods; the Pub-
lications Branch of the Department of Agriculture at
Ottawa has issued Bulletin No. 2-B entitled “The
Maple Sugar Industry in Canada”. By text and il-
lustration it makes very clear the operation of a
maple sugar plant. The time to tap, the utensils to
use, the refining and handling of the product are all
dealt with. This bulletin is available for the distri-
bution to those who apply for it.

BROOMHALL’S FOREIGN CROPS.

France—Recent thaws have cleared the snow from
{he fields and the condition of the young crops is
described as magnificent. Very few complaints are
being made and in some parts the recent frosts did
good. Proper steps are bheing taken to furnish a
requisite amount of seed for spring sowing.

Russia—Weather conditions are unfavorable, be-
ing severely cold with snow scattered. Agricultural
outlook is considered unfavorable. Railway traffic is
slow. Grain movement withheld. FPort stocks prac-
tically nothing,

North Africa—Growers in Algeria are seeding new
crops under favorable conditions. Supplies of old
remaining are of fair proportion. Exportation con-
tinues.

Spain—Recent rains and snow have improved agri-
cultural prospects. Transport by railway is slow
and difficult, and supplies are not being well distri-
buted. Native reserves liberal and import arrivals
are fair.

Denmarkaener?l Grain crops are very poor, es-
pecially rye, which is only half the normal. The
quantities of hay and straw gaihered this year have
also been unusually small. However, there has been
a good outturn of beet roots and potatoes.

Italy—Wheat supplies are still short, as native crop
was disappointing and foreign arrivals slow. The
most strict economy is being practised in the use of
flour. Cereals of all kind are being collected and
requisitioned throughout the entire country in order
to distribute them equally with those imported.

Balkan States—Weather conditions continue favor-
able for growing crops. Plenty of snow has fallen
and the seyerity of the winter is giving away to
Warmth and therefore moisture is abundant. Acre-
aze is large. Corn prospects excellent., Shipments
overland continue,

United Kingdom—After heavy snow, weather has
now turned milder, which will permit of field work
beilng resumed again. The appearance the young
crop is very good. Millers appear to be well supplied
although wheat offers are limited. f

Chile—Weather favorable. Harvesting of oats Is
finished and a large yield was recorded. Shipments
continue for export,

Argentine—Weather contenues favorable, being gen-
erally clear and mild. Business is quiet, owing to
difficulty attending railway traffic and scarcity of
tonnage militating against clearances, Holders, how-
ever, are firm of all grain, antlcipating a steady
urgent export demand
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HOW SHALL WE ATTAIN INDUSTRIAL
PEACE?

(Concluded from Page 5.)

it is time to put in practice the theories which we
profess. We stand for co-operation, but there can
be no co-operatton when the great organizations of
labor and capital refuse to meet on a common ground
and, in the midst of their star chamber proceedings,
endeavor to increase the camouflage of distrust and
suspicion. The destinies of industry rest not alone
in the hands of labor, nor yet in the hands pf capi-
tal, but jointly in the hands of both as subordinate
to the interests of the State. Political commissions
to the causes of industrial
report to Jovernment have proved a failure in

unrest and

investigate
the
this country.
GOVERNMENT FAILS TO TAKE OPPORTUNITY.

When we entered the war industry became a vital
military and national concern, and the Government,
because of its dependence on industry, had the op-
portunity of a century to forward the cause of in-
and arbitration. Has it made the
I venture to say that it
arbitration and

dustrial
most of that opportunity?

peace

has not. By desultory efforts re-
cognition of union representatives and shop commit-
tees have been brought about among longshoremen,
but that is

oceca-

shipbuilders, copper miners and others;
not e¢nough. Here, if ever, a favorable
sion for summoning together the representatives of
labor and the captains of industry to establish a
plan of industrial peace for the war, and such plan
could have been embodied in an agreement—similar

was

to the famous Treasury ;.,L:rer-xnenf" between the Gov-

labor in Great Britain — and could

by
for

ernment and

have been followed appropriate Congressional

enforcement and ob-
of the

suspension

providing its
The

arbitration

legislation

servance, fundamentals plan would

have been and a of strikes

and lockouts during the war, but its moral influence

would have outlasted the war.

But the Government has adopted no such policy.

Though our war programme has been retarded for

of the

has ever

months by one worst epidemics of strikes

which the country known, though the de-

lay has rolled up a bill which must be paid for in

blood and money, and though many of these strikes,

contrary to the spirit of universal service and na-
tional needs, were against the employment of non-
union men, still, no. decisive stand was taken for ar-
bitration and a suspension of strife as a war meas-
When the railroad brotherhoods, for the sec-
threatened last No-

ure.
ond time opposing arbitration,
vember to paralyze transportation — and this time
when we were at war — the President,-in conferrihg
with the brotherhood chiefs, did not exact a proniise
that arbitration should settle the dispute if con-
ciliation failed; the threat paralyze national
transporation was, for the second time, condoned.

A JOINT CONGRESS OF LABOR AND CQPITAL.

But the failure to call a joint congress of .labor
and capital up to the present time affords no sound
reason why the plan should not be put into effect
the next opportunity, or at  least when the
work of reconstruction is commenced. |

to

at

ing of a national congress of all trades would in all
probability be followed by joint conferences between
leaders of labor and capital in separate trades and
in this way there would be ushered
where labor and capital jointly deliberated over the
problems of industry, instead of limiting themselves
which foster class bitter-

in a new era,

to separate conventions,
ness,

But there is another
to this subject. If all opposition to the growth of
labor organizations -—— whether in the form of shop
organization or national unions — is withdrawn and
the Government is to use the weight and influence
of its prestige to bring about a general recognition
of the principle
does not mean the closed shop — it must be upon
that labor whatever
form and scope, are prepared to play the

and equally important phase

of collective ‘bargaining — which

organizations, their
role of
business organfzations’} respectful of the liberties
of others and responsible

condition

alike to employers and
the Government both for the performance of their
contracts and reasonable endeavors to maintain law
and order in industrial disputes,

If, through a joint congress of labor and capital,
the foundations of industrial war are to be gradually
replaced by the foundations of industrial peace the
congress should consider the platform of the “open
shop and recognition of unions and shop commit-
tees.” The a war

measure, and the demand for the closed shop is a

refusal to recognize unions is
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retaliatory war measure; neither can be surrender-
ed except ih consideration of the surrender of the
other. Here is a basis of compromise which involves
no capitulation of sound principles, but an abandon-
ment of a wrong and untenable position by employ-
ers for the abandonment of a wrong and unten-
able position by the unions.

The_clbsed-,s}’xo;iffalsf‘#-:mtlonar'policy is opposed by
experien(;e.“a.hd- the tuh&amental_principles of law
-and economiés; its: war on the non-unionist, its aim
at ‘monopoly, 'and its denial of equal rights militate
against our free institutions, and its effects are econ-
omically disastrous. It brought Great Britain to
the verge of commercial disaster in times of peace,
and when war broke out the union leaders of Great
Britain recognized that the establishment of the
open shop was imperative if the Empire were to
win the war. An artifiefal monopoly of labor main-
tained by coercive combinations is as much destruc-
tive of healthy rivalry, human incentive and the bene-
of competition as any monopoly of capial. Un-
labor organizations are subject to the possibili-
ties of competition through the policy of the open
shop and the open door, it will rely alone upon a
forced monopoly and will lose all incentive to make
union membership and union management attractive,
serviceable or efficient; all elements of enterprise
and healthy growth for organized labor will be end-
ed and it will enter an era of decadence.

These requisites of industrial peace—union respon-
sibility, the sacredness of contracts before the law,
union recognition and the open shop—are too com-
plex for such a brief discussion; but one thing is
reasonably clear, if property owners are to preserve
individual rights and-private property, they must at
any cost reduce the causes of social hate and social
discontent and prove themselves capable of a con-
liberalized movement for industrial

fits
less

structive and

peace,
INCOME TAX FORMS.

The Income Tax fbmls may be obtained at any
Since these forms were put in circula-
tion a week ago, many
have been made, and the general public is showing a
to understand and meet the

post office.
thousands of applications

commendable desire
conditions as marked in the forms.
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