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Montreal Tramways
Finance

HE' adage, ‘‘Better late than never,’’ I.na'y
well be applied to the latest move of

the Montreal Board of Control respecting the
tramways franchise. For several weeks the
Controllers - have been carrying on negotiations
with.repre_sentatives of the Montreal Trami-
ways Company, in the course of which it ap-
peared to be assumed that the members of
the Board possessed all the knowledge of traim-
ways questions thatewas necessary. It is
gratifying to find that, whatever may have
been the earlier intention, the Board have re-
cognized the necessity of expert advice and
have agreed to obtain the services of a Chi-
cago tramways expert. One of the members
dissented from the Board’s resolution to em-
ploy an expert, stating as his ground that he
did not know whether the Tramway’s Com-

@ pany would be willing te ppen their bocks to

examination. Itganot likely that any difficulty
v&\ arise. is by 16 means

-on that score
certain that an examination of the Company’s

books is essential to a proper understanding
of the question. But if the expert thinks such
an examination is necessary, and the Company
object, the City has an easy course open. The
Board can intimate that unless the Company
comply with the request for the privilege of
examination the negotiations will have to come
to an end. The finding of a satisfactory basis
of agreement is desirable from every point of
view, and therefore reasonable efforts should
be made towards that end. But it is probable
that the making of a new agreement is more
important to the Company than to the City,
and that therefore the City authorities can
properly insist on the taking of whatever steps
are reasonably necessary in the consideration
of the subject.

There are many features of the tramways
question on which a man familiar with mod-
ern street railway problems can render very
valuable service as an adviser to the City
authorities. The action of the Board of Control
in seeking assistance will, we are sure, meet
with general approval. The rates of fares, the
frequency and regularity of the service, the”
character of the cars, the arrangements for
present and future improvements and ex-
tensions, the relations with the suburban muni-
cipalities—these and other matters need the
light that can be drawn from the experience of
other large cities and from thé experience of
the expert who is to be called in. On the fi-
nancial side of the question also, such an ad-
viser may be helpful in arranging details, once
the principles governing the transaction are
gettled. But the settling of thege principles is
not so much a matter for tramways experts
as for business men.

In the discussions that have already taken
place it seems to have been taken for granted

that the only basis to be considered is a per-
centage of the gross recéipts to be paid into
the City treasﬁry. There is muech danger that
on any such. basis the City w4l fail to receive
what is due to it as the owner of the streets
which the Tramways Company wish to use.
It'is with a desire to guard against this, and
to do justice to the City as well as to the Com-
pany, that we have suggested a different
method of finance.

The foundation of any new arrgngement be-
tween the City and the Tramways Company
should be a detérmination to take from the
citizens, in the form of fares, sufficient money
to pay the working expenses and a generous
rate of interest on the value of the assets
which the Company are able to bring.into the
partnership with the City. A partnership, prac-
tically, it should be, and in any partnership the
parties comeerhed can only claim a return on
the value of the property, in whatever form it
may be, that they bring into the business. This
weuld he adinittogi@at cuee in ang' ordinary
business transaction. Why should not such a
simple and correct rule be applied to the
proposed agreement between the City and the
Tramways Company? Why should the case
be complicated by the introduction of questions
concerning the amounts of the stocks, bonds or
other securities of the Tramways Company?
These sheets of paper are in themselves worth-
less. They are of value only so far as they
represent a real value in the Company’s prop-
erty and assets. Whatever that real value is
should be ascertained and on it the Company
should receive a liberal return. If there are
stocks, bonds, or anything else of the kind that
do not represent such value there may be need
of a rearrangement of the Company’s finances.
That, however, is the Company’s affair and
they may be left to arrange it as they please.
The citizens of Montreal are not concerned in
it. What they are concermed in is that they
shall not be ealled upon to provide dividends
or anything but the value received. On such
real value the Company should be assured of
a liberal return. On any fictitious value the
citizens should not be asked to pay a cent.

Considerations of this kind do not appear to
have entered the minds of the Tramways rep-
resentatives. They have assumed that the con-
tribution of a pereentage of the receipts to
the City treasury is to be the plan of finanee,
and naturally they will endeavor to keep that
percentage as low as possible. “‘See,’’ the
astute agents of the Company will say, ‘‘we
give the City a percentage, an assured income,
beyond doubt; we take all the risk of good or
bad business.”” But it is safe to say that the
risk thus to be taken by the Company is in-
finitesimal, that before making the offer the
managers of the Company will assure them-
selves from their experience in the business that
under anything like partnership conditions the
City would get more. But why should the City
commute its interest in this way? Why should
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either party be asked to gamble in a transac-
tion which easily admits of conditions fair to
both sides? Only in a secondary way can the
City be interested in the question of profits.
The main question for the City authorities
should be the obtaining of an efficient service
at the lowest possible rates. If the enterprise
is not profitable, the City should not ask a
dollar from it for the public treasury. If, as
is more likely, the moneys paid by the patrons
of the railway produce enough to give the Com-
pany a liberal return on the value of their
property, and beyond that a large surplus,
why should that surplus not be divided on terms
1o be adjusted between the two partners, the
(Yity and the Company, instead of the City’s
portion being limited to the sums specified by
the Company ?

Nobody should desire to see the Company
certain
they will put into the
Whatever is the
value of that property is the capital on which

treated ungenerously.  They have a

re-
fair

property which
organized enterprise.
they should receive dividends. The dividends
should be allowed in a liberal spirit and the
inferests of the capitalists protected by giving
first the
leaving the (City’s interest to take a subordin-

them a claim  upon net earnings,

ate place.  Surely this would be a generous
freatment of the Company. To introduce into
the discussion questions concerning the bonds
and stocks of the Company is to create con-
fusion.  Any financial arrangement that will
cuable the Company to demand from the eiti-
zens patronizing the railway dividends on alleg-
ed capital which is not represented by value
i the undertaking will be a great injustice
It is this kind of a deal that
Lo}

Liet the capitalists receive a return

to the people.
the publie need to ganrd against. -
a lib-
eral return — on the value of that which they
bring into the new scheme, and let any sur-
plus profits that cannot conveniently be ap-
plied to reduction of vates be fairly divided
between the City and the Company as partners
in the enterprise.  Such an arrangement would
give the undertaking a sound financial basis,
assuring the investors of a liberal return on
More, under such

the

shares representing value would not only have

the value of their property.
a scheme of reorganization Company s
an assurance of safe dividends at fairv rates,
but would carry prospects of additional profits
from the distribution of the surplus, which
would make the stock very attractive.

The Company will hardly be disposed to
favor such a plan, because they seem to think
they can easily obtain an arrangement that
But
such a scheme as we have suggested will be
readily accepted by the Company if the City
authorities insist on it, because, while less than
what the Clompany are aiming at, it will still
be a sound and profitable basis of agreement.
If the Tramways Company will not be content

will be even belter for their interests.

to make some such fair arrangement now, let
the present
franchise expires, when there will be no lack

the whole Dhusiness alone until
of financial people to take up so promising an

enterprise.

The New Emperor-King

HE passing of the old Emperor Francis
Joseph marked the continuance to the

end of a life of tragedy. The violence which
in so many cases caused the death of members
of his family did not reach him personally. He
was allowed to die peacefully in his chamber
But he died in the midst of an almost world-
wide slaughter, for the existence of which he
shared responsibility with the German Kaiser,
and which had, under his eyes, brought dis-
aster upon his country and death to hundreds

7~

of thousands of his own people. Such a death
cannot be ealled peaceful. The old man’s grey
head was indeed brought down in sorrow to the
grave.

But, ‘‘the King is dead, long live the King,”’
once more tells of the passing of one monarch
to make-way for another., What of the new
ruler, Charles 1., Emperor of Austria and
‘“ Apostolic King’’ of Hungary? It may be
that the war, with all its horrors, will for the
time at least make the path of the new mon-

arch. easier than it would have been under oth-’ i
No other nation has within its

er conditions.
borders more diversified and more conflicting
clements than Austria-Hungary. The effort to
hold control of the turbulent races of the popu-
lation called for the éxercise of qualities that
are not easily found. The old Emperor, with
all his faults, had some qualities that command-
ed respect, apd probably his great age tended
to incline his people to be more tolerant than
they would have been under a younger sov-
ereign.  Austria and Hungary, though nomin-
ally one nation, are really two, and they have
little in common. In only a few departments
of administration are they united. In all other
things they are separate nations. They are not
even commercially one, for each country main-
tains a tariff against the other. Hungary has
chafed under the Austrian conneetion. Many
observers have felt that on the passing of the
aged Emperor, the strongest bond of union be-
tween Austria and Hungary would disappear,
and his suceessor would have to face grave in-
ternal difficulties. If Francis Joseph had

died in time of peace perhaps these predictions
of trouble would have been realized. But the
old Emperor passes off the stage at a moment
when both Austrians and Hyngarians are en-
gaged in a desperate struggle withq'oreigu

foes. 1t is probable that@@this situalion, so
dreadful in many respects, will make for a
unity of the people which will be more advan-
tageous to the new Emperor-King than the

blessing of peace would have been.

Trade After the War

‘ ‘ 7 E PRINT to-day a very interesting con-

tribution to the question of after-the-
war trade policy from the pen of Mr. F. C.
Salter. Mr. Salter is a Canadian who has had
large experience in business — especially in
relation to railroads and emigration — in the
United States and Canada, as well as in Eng-
land, where he has resided for some years. Mr.
Salter’s views — or rather the views of busi-
ness men whose attitude he endeavors to ex-
press—are perhaps out of harmony with much
that is written and spoken in these days con-
cerning the trade policy that should be pur-
sued by Canada and by the Empire after the
war. The infamy of Germany in bringing
about the war, and in her methods of prosecut-
ing the conflict, has produced in the British as
in the Canadian mind a horror and indignation
which naturally lead to a desire to cut off all
relations with a Government and people who
are responsible for these crimes. Hence a
ready assent is given by many readers to every
suggestion looking ‘to the making of agree-
ments for mnon-intercourse with the enemy
country. The wisest course, however, is to re-
serve these questions for consideration in the
light of later events, and retain freedom to do
what may seem best when the time for action
arrives. The trade relations between nations
are sometimes complex and have wider bear-
ings than appear on the first view. Some of the
reasons for.a reservation of eonclusions as to
Empire policy and Canadian policy will spring
from the reading of Mr. Salter’s article. Mean-
while there is no danger of the German enemy

¥

gaining anything from such suspension of
judgment. No law, treaty or agreement of any
Jrind will be necessary to prevent any extensive
trade with Germany and her partners in erime.
In the heart of every British subject there will
be an unwillingness to resumeé such relations,
a feeling that time only, and the passing away
of the present generation, can obliterate.

A Civic Tnvestigation

NDER authority of a Provincial law
which allows such an inquiry to be made
when applied for by fifty or more citizens,
Chief Justice Archibald has received a largely
signed petition which he has transferred to Mr.
Justice McDougall, who has announced -that,
in aceordance with the prayer of the petition,
he will proceed immediately to hold a general
investigation into the civie affairs mentioned
in the application. While the grounds set forth
in the application are pretty wide, nearly all
of them have g relation to alleged  efforts on-
the part of representatives of the Montreal
Tramways Company to exercise an undue in-
flgence upon Mayor, Controllers and Aldermen,
in connection with the desired renewal of the
tramways franchise, and to obtain an improper
influence through the press for the promo.
tion of the Company’s interests. In one formal
inquiry and in several proceedings in the courts
references have been made to such matters in
a manner that was well calculated to ecreate
a desire for broader enquiry than was allow-
ed by the scope of the immediate proceedings.
Such a condition of affairs naturally gave rise
to suspicions which would increase if the im-
pression prevailed that no inquiry could be
held, af® in this way much injustice might be
done. In view of what has already been made
publie, g rtainly best for the public inter-
ests that a Tull and untrammelled investigation
shall take place. The representatives of the
Tramways Company will, it is to be presumed,
welcome the inquiry and avail themselves of an
opportunity to show that all their dealings with
the public in connection with renewal of the
franchise have been of a legitimate business
character.

Germanv’s Wicked Partner
'lm a western city of the United States a

good deacon, who was the chief proprietor
of an important newspaper, frequently found it
neecessary or convenient to endeavor to relieve
himself of responsibility for articles complain-
ed of, by explaining that in his absence they
had been written by his partner. The deacon’s
wicked partner thus became quite famous.
Germany is finding it eonvenient to resort to
the wicked partner plea in the case of the
sinking of two British hospital ships in the
Aegean Sea. The record of Germany in deeds
which violate all the rules of war is so bad that
the public are ready enough to believe thot the
destruction of hospital ships was the work of
the German submarines. Germany, i.wever,
enters a protest against this conclusion, and by
way of explanation a Berlin despatch suggests
that the sinking may have been done by a sub-
marine which some time ago was sold by Ger-
many to the Turkish Government. Tt may be
well for the moment to suspend judgment.
The Turk — the unspeakable Turk — was
long regarded as the most cruel and un-
civilized of Europeans. But to his eredit
it can be wuid, on- the “authority  of Bri-
tish soldiers from Gallipoli, that the Turk .
learned to fight like a gentleman at the very
time the German developed all the brutality of
barbarism. Before the ‘wicked-partner is con- -
demned one will have to look more closely inte
what the deacon hasjasan doing.

N;vember 28, 1916. ~ -
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Canadian Trade and Emigration

By FRED C. SALTER. 4

There are two questions to-day prominently in the
minds of all thinking men who are interested in the
welfare. of Canada. ;

What is the general business man’s opinion in
Europe, especially in Great Britain, as to trade pos-
sibilities with, and emigration te, Canada after the
war? !

What should be Canada’s policy?

These two gquestions I am constantly asked.
Rather than give an individual opinion, I wish- sim-
ply to be the means of reflecting, through -a Cana-
dian mind, opinions expressed to me by businss men
throughout Europe. P

Let us remember the words of one of Canada’s
foremost statesmen:

“Canada is the latest star in the firmament ot
Nations.”

In this National spirit, when 1 speak of ‘“British
Nations”, I mean the United Kingdom, Australasia,
South Africa and Canada. In Europe, the latter
three are often miscalled “Colonies,” much to their
detriment commercially.

As to Canada’s policy, she should be guided by a
council of her business men, after they have review-
ed all the facts that may be laid before them, or
from knowledge which they possess of world con-
ditions affecting Canada. In this way Canada’s posi-
tion as a sister Nation of the British Nations, or a
Nation of.the world, will be advanced.

Opinion in Great Britian, both practically and
politically, concerning the questions under discus-
sion, is far from unanimous.

Firstly.—As to preferential trading relations
among the Allies, to the exclusion of all enemy
and neutral countries. )

Secondly.—As to preferential trading relations
among the British Nations.

Thirdly—As to the keeping of the manhood at
home.

A very strong feeling is asserting itself that Great
Britain must not allow prejudice and bitter feelings
towards the eﬁemy and some of the, nc;.thrals, or
extreme sentimental ideas of Imperial aity, to
guide her trading policy after the war. Such a policy
might limit the purchasing power of her ?eople.
They can pay for their food or raw material for
‘manufacture only by the exchange of their manufac-
tured and mining products; this, of course, through
the great facilities of their mercantile marine ser-
vice, and their banking arrangements in the large
markets of the world. . .

T] e people of Great Britain realize plainly that
they cannot consume their products among them-
selves, nor can the sister British Nations: and. C01.0-
nies do so, since, in these Nations and Colome's,.m
many cases, similar manufactured goods an'd mining
products are preduced.

As we look closer into the situation, we find, for
in coal alone, that Great Britain in normal‘
This coal

instance,
times exports annually 72 million tons. :
is produced by millions of workmen, and is carried
by thousands of ships to ports throughout t.he w‘orld.
Listen to what the Premier of Great Britain said to
the miners when pleading for further efforts on their
part to do their utmost for the Nation: o
“Cpal helps to feed the country by bringing
food from abroad. It helps to pay for the war.
1t assists, probably more than any other com-
modity, to keep up the rate of exchange. We
send coal to Norway and Sweden in exchange
for special kinds of iron and steel; for pit and
other timber; to Denmark and Holland in ex-
change for agricultural and dairy produce; to

Spain, to get back in return, sulphur, copper and

{ron ore; to South America, to get back what

we need in meat, grain and other agricultural

products.”

1t is calculated that about 90 per cent of Great
Britain’s wealth comes from -manufactures, mines
and shipping, which simply means labour, transpor-
tation and banking.

Great Britain, in normal times, has had unlimited
markets in the neutral countries of North and South
America, and in nations like Norway, Sweden, Hol-
1and and China. These trading facilities are of great
value 4o her labour class.

These facts cause a teelininto exist that preferen-
tial or exclusive trading arr gements among the

- Allies might throw all neutral countries into close
trading relations with thé enemy countries, divid-
ing the world into two antagonistic trading and war

Mke groups. -
2

French and Italian business men are looking at
this subject in somewhat the same way as British
business men, realising the seriousness of the ques-
tion of limiting their markets. The Russian business
policy is subject to an autocratic government, which
can adjust itself to sunit favoured interests.

As to emigration from Great Britain, there is a
strong policy already announced to protect and

maintain the nation’s manhood at home, especially

the ex-soldier, rather than to encourage emigration
schemes that might stimulate men to leave the Isles.
From the Continent there is no definite policy yet
announced, but it is the general opinion that condi-
tions will be the same as prevailed before the war,
that is, the Northern Nations will do all they can to
check emigration. These two classes, British and
Northern European emigrants, make the most desir-
able Canadian citizens.

How can Canada re-establish herself industrially,
bécome financially strong, and attract and hold fm-
migrants? After the war she must make herself in-
dustrially very attractive if she i8 to draw the vigo-
rous or strong man, the man who leaves his home
to improve the industrial and social condition of
himself and his people, the man who is not unduly
influenced by flag sentiment, but who wishes to free
himself of European conditions. These are the men
responsible for the rise of new and prosperous na-
tions, rather than spoon-fed immigrants, or those
encouraged by land sale colonisation schemes. These
latter emigrants are of little value to a new country.
Experience has taught the world that they soon be-
come dissatisfied and re-emigrate, as shown in the
glow growth of our population, compared with the
immigration figures.

Seek Markets! Markets! Markets! anywhere and
everywhere;. that is the adice of the world’s busi-
ness men. The basist of Canada’s future rests upon
her exports. Precisely in proportion to her export
trade, will she bg able to keep her credit good.

Railroad constructién, with all its diversified in-
terests, hz(% drawn midions and millions of dollars
from the investing world into our country. It has
been a wonderful stimulus in Canada’s development
in-the past twenty years, attracting millions of men
to our shores. This kind of enterprise, however, has
now ceased to be a power for some years to come.
These mailroad investments may be in jeopardy,
darkening Canada’s credit, if greater industrial and
trading possibilities are not developed. In normal
times, British capital seeking investment does not
follow the flag any more than Canadian capital.
“Safety First!” in security and good returns, is the
policy of bhoth, as it should be.

The point which I am trying to establish and em-
* phasize is this. If Canada is to-continue a prosperous
country and attract and hold desirable British and
Continental emigrants, against the attraction ot
competitive countries, such as the United States ot
America, Brazil, Chili and the Argentine Republic,
a greater expansion must take place in i\ex' exports.
She must develop exports, in order to give employ-
ment and opportunity to her people. Then will she
stand boldly before the world, industrially and finan-
cially strong, and emigrants of the right class will
be attracted. It must be borne in mind that the
United States of Amerlca and certain South Ameri-
can States are veritable magnets, attracting to their
shores numbers of able and ambitious youths from
the British Isles; men seeking broader fields of op-
portunity, free from European conditions. ’

Canada cannot consume, with her present limited
population what she is able to produce from field,
forest, lake, mine and manufacture. She must have
men! She must have markets! She must keep her
moral and financial credit sound and strong.

The general opinion expressed is that, owing to the
uncertainty of political action in FEurope, Canada
should not wait for any favourable preferential
trading relations among the Allies, or for closer
inter-British trade. Her business men should at once
take advantage of the unlimited markets available,
especially among the Allied and British Nations.
She should show to the world at large her indus-
trial genius, by sending her business represeniatives
to the world’s markets. These representatives should
be men tﬁoroughly capable of competing with United
States business men, who are well entrenched and
organized throughout the Allied ¢ountries, especially
in Great Britain, and who are backed by their inter-
national banks.and transportation facilities. Canada’s
salesmen stwould be as strong specialists in their par-

G

ticular line, as we expect Great Britain to send to

us when competing with the United States for Cana-

dian trade. .
The question of cost of ocean transportation is,

of course, a very vital one to Canada, as she has to

compete for foreign trade with nations who have
the benefit of cheap “tramp” transportation. These

“tramp” steamers must be attracted to Canada.

To sum up, British and Continental business men’s
advice to Canada—if she wishes to make effective
her political will—is this:

“Await no political preferential favours from
Great Britain or the Allies.

“Show the world at once your commercial
activity and financial stability as a British
nation. Be yourself and realize yourself!

‘“Have Canadian bankers support the export-
ers.

“Adjust your ocean transportation.

“Establish your position as an independent
trading unit of the British nation, and then talk
trade arrangements with Europe.

“Put the same practical enthusiasm into your
commercial development that you have into your
military activity.

‘“‘Recognize and honour sound political senti-

_ ment, but make it a driving force in your com-
mercial and industrial progress, not a blind
hindrance.”

The people of the British Isles and of the conti-
nent do fully recognize Canada's great sacrifice,
willingly offered, and given in defence of People’s
Government. The earnest prayer heard everywhere
is: May democratically governed nations have closer
union hereafter, in both commerce and defence!

Canada, be Canada!

CONDITIONS IN GERMANY.

Both the Allies and neutrals are keenly interested
in what is going on in Germany, if that country is
suffering from economic pressure, if her people have
become antagonistic to the Hohenzollern Dynasty,
a thousand and one other questions relating to their
mental attitude. One of the most interesting articles
recently published on conditions in Germany is from
the pen of D. Thomtas Curtin, an American who has
spent pretty much of the last three or four years in
Europg, most of it in Germany. Curtin graduated
from Harvard some years ago, then spent his time
in free lance work and travel, with a special eye on
the European situation. He was in the Balkans when
the war broke out, and since then has travelled
up and down through the four“Central Powers and
among the neutral nations of Europe. Food and
peace are the two topics discussed in Germany ac-
cording to Curtin, and he states that if the people
only knew of the terrible losses inflicted upon the
flower of the German Army in the Somme fighting
they would rebel. He states that whole trainloads
of wounded consisting of the Prussian Guard are
coming into Potsdam from the but with
characteristic German thoroughness knowledge of
these losses are concealed from the public. Altoge-
ther his picture of conditions in Germany should
put heart into the Allies. He concludes his sum-
niu.ry with the following significant sentence, “I have
seen both sides and have come to an
belief that Germany should be beaten.”

Somme,

unshaken

WHAT A HANDSHAKE MEANT.

The election of the president of the United States
depended upon a handshake—that didn’t come off.
California, where the recount took place {is the
pivotal state. In the last election Governor Hiram
Johnson, who was an out and out Progressive,
fought hard for the election of Theodore Roogevelt.
When Mr. Hughes visited California in his campaign
a~few wéeks ago he sent a half hearted message to
Governor Johnson to meet him. Johnson and his
adherents claimed that the message was not cordial
enough, so the Governor did not see the Republican
candidate. Had they met and had Hughes been able
to convince Johnson of the Progressive end of his
policies, Johnson would undoubtedly have swung
California into line, as he is all.powerful in that
state. Johnson was born at Sacramento, Cal.,, in
1866, studied law and made a big name for himself
as a prosecuting attorney in connection with the San
Francisco graft charges. - He has been Governor of
his native state for the past half dozen years and
was one of the leaders of the Progressive party and
ran for the vice-presidency of the United States on
the Progressive ticket in the 1912 election,
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Russia

Land of Opportunity

Wealth and Importance, and Financial Condition of the Great Russian Empire.

Messrs. Harris, Forbes & Company, have publish-
ed the following in connection with their offering of
the recent external loan of the Imperial Russian
Empire.

The Russian Empire, with an area of 8,417,115
square miles, comprises approximately one-sixth of
the land surface of the globe. On January 14, 1913,
its population was autho’ritatively estimated at 174,
099,600, which shows, when compared with 128,123,
270 reported by the 1897 census, an increase of 35
per cent in sixteen years. The area of Russia is
more than double the area of the United States.

Wealth and Importance.

Russ
mates,
000.

approximates

sia's national wealth, based upon careful esti-
varies from $50,000,000,000 to $60,000,000,-
The normal value of Russia’s annual production
$7,725,000,000, of about two-
thirds comprises agricultural products. Russia nor-
mally produces a larger aggregate amount of cereals
and potatoes than the United States and has about
the s stock, including cattle,
horses, goats and hogs. Manufacturing, which
in 1913 provided employment for 2,319,577 operators,
is capable of very large expansion.
proximately 50,000 miles of
adequate to provide for its growing requirements.
The the development of

which

ame number of live

sheep,

Russia has ap-
railway which are in-

future of Russia lies in
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National Debt.

I'ron1 January 14, 1905 to January 14, 1914, the na-
tional debt of Russia showed an increase of only
$087,051,000
$aaT.501, s

Roubles. U.S. Equivalent.
.7,081,746,000 $3,647,099,000
..8,824,624 000 4,544,630,000

1905
1914

In addition to the foregoing the Russian Govern- °

ment, up to January 14,
§67.000 bonds
roads,
of the
of the

1913, had guaranteed $896,-
and $15,482,000 shares of private rail-
and up to January 14, 1915, $701,118,000 bonds
Peasants’ Land Bank and $460,349,000 bonds
Imperial L.and Bank of the Nobility. The in-

stitutions for which these guaranteed bonds have
been issued have been practically all self-sustaining.
» As in all belligerent countries the war is resulting

in large increases in the Russian national debt.
The total debt January 1, 1916, was reported
at 18,876,730,811 roubles, or $9,721,516,368. The Gov-
ernment expects that the debt on January 1, 1917,
will amount to 25,220,936,895 roubles, equal to $12,
988,782,600. This latter debt although large, is but
one and two-thirds the normal annual production
and amounts to only 145 roubles or $75 per capita,
probably by far the smallest per capita debt of all
the belligerent countries.

as of

Revenues and Expenditures.

The ordinary revenues and expenditures of the
Government for the seven years ending 1917 (1915
according to preliminary statements and 1916 and
1917 according to the Budget estimates), are official-
ly reported as follows:

Ordinary- -

Revenue. Expenditure.

1911 Actual ceee oo ...$1,520,168,000 $1,306,037,900
1912 Actual ..... ... .. 1,699,547,000 1,401,707,900
1913 Actual ... ... ... 1,759,940,000 1,593,538,000
1914 Actual ....... ... 1,492,470,000 1,507,405,000
1916 Preliminary .. ... 1,455,905,000 1,5680,020,000
1916 Estimate .., .... 1,5661,480,000 1,692,805,000
1917 Estimate ... .. .-, 2,058,970,000  1,923,010,000
These figures do not contain the extraordinary

expendjtures of war which are met directly out of
the rethrces of the State Exchequer by administra.
tive orders, Nor do they contaln certain minor jitems
known as extraordinary revenues and expenditures.

The most striking features of the taxation returns
has been Russia’s ability to overcome the loss of re-
venue from the spirit monopoly which in 1913 pro-
duced 38 p.c. of the total ordinary revenue. The
saving of a billion roubles previously squandered
annually in drink, has permitted large increases in
the return from direct taxation. The deposits in the
State savings banks alone have increased 1,503,796,
000 roubles, or $774,4564,940 since the outbreak of
the war to August 14, 1916, and in addition 1,084,
213,000 roubles, or $558,369,6956 of interest bearing
securities have been placed with these banks for
safe keeping.

The returns from direct taxation show steady in-
creases, being reported as $592,765,000 in 1914, $757,-
565,000 in 1915, and estimated at $832,240,000 in
1916 and $1,085,105,000 in 1917. o

National Currency.

According to the content of pure gold, $1 United
States gold equals 1.943799 roubles. The rouble thus
equals $0.5145673. For convenience all statistics con-
tained herein which relate to money have been con-
verted at the approximate mint parity of $0.515 as
the value of the rouble.

In the official statement of September 29, 1916,
the gold reserve of the Imperial State Bank of Rus-
sia is $799,927,877, the balances abroad being $1,058,-
390,503 to the credit of the bank, and the Notes in
circulation, $3,761,598,408. The gold reserve thps is
over 2174 p.c. and the gold plus the balances abroad
to the credit of the bank amount to 49.4 p.c. of the
circulation.

Jased upon the exchange rate for sight drafts the

Russian rouble 18 quoted at sbout 30% cents EL-B

gold. The present”{n-ien of rouble exchange is large-

1y due fo-the transformation of a substantial trade

balance’ (a constant feature of the Russian foreign’

trade in wormal times) into a debit balauce. The

stoppage of gold shipments from Russia, the closing

of the international tradé-in securities, heavy pur-

chases by the Government and the curtailment of
exports have all been contrlbuting factors.

Foreign Trade.’

Under normal conditions, Russia benefits from a
substantial excess of exports over imports.

Millions of Dollars of Excess of

Annual Average: Exports. Imports. Exports.
1881-1885 ..... see.... 2831 2721 11.0
1886-1890 ... ... ... 32486 2140 110.6
1891-1895 .. «.. o.o ... 3208 2414 ‘794
1896-1900 ... ... ..... 3595 313.6 46.0
19011905 .o wis cns ws 4848 3254 159.4
1906-1910 ..... sin wwe, 0200 468.1 151.9
Actual:

A91L soins sii san 818.8 598.4 220.4
B912 .. .5 Gie. wie wium TSET 602.5 179.2
2 £ 0 1 e e 782.8 707.6 75.2
1914 ..... o0 cee-v.. 4923 565.4 73.1*
918! wiwmsf see sus . 2045 573.1 369.2*
Eight months—January to September:

1916: wss wus wow 5500 114.1 302.6 188.5%
1916 ..... 235 . 1919 T12.3 520.4*

(*)—Excess of Imports. __

At the close of the war Russia, possessing abun-
dant supplies of those raw materials of which the
industrial nations at war have stripped themselves,
should experience a heavy demand for its products,
a strong stimulus to production, and a consequent
highly favorable balance of trade.

The future development of its resources in accord-
ance with a comprehensive program now contem-
plated should insure to Russia for years to come, a
permanent place as a leading export nation.

Investlgatmg the High Cost: of
+, Living |

The Recent 0rder=in=Counc1!, and the Powers Conferred on Municipalities.

The Government has passed an Order-in-Council
embodying the recommendations made by thp
cabinet committee which investigated the advanc-
ing cost of foodstuffs and other commodities in Can-
ada as has already been announced, wide powers
are given to municipalities in relation to the con-
trol of factors which, it is believed, may have much
to do with the advance in-prices,

The Order-in-Council covers a wide range. First,
it states that “No person shall conspire, combine,
agree or arrange with any other person:—

(a) to limit the facilities for transporting, pro-
ducing, manufacturing, supplying, storing or dealing
in any necessary of life; or (b) to restrain or injure
trade or commerce in relation to any necessary of
life; or (c¢) to prevent, limit or lessen the manufac-
ture or production of any necessary of life, or to
enhance the price thereof; or (d) to prevent or
lessen competition in the production, manufacture,
purchase, barter, sale, transportation, insurance or
supply of any necessary of life.

No attempt is made in this to interfere with com-
binations of workmen or employees for their own
reasonable protection as such workmen or em-
ployees. Further, it i8 ordered that,

(1) No person shall accumulate or shall with-
hold from sale any necessary of life beyond an
amount thereof reasonably required for the use or
consumption of his household or for the ordinary
purposes of his business;

(2) Every person who shall at any time hold
any necessary of life beyond an amount thereof
reasonably required as aforesaid, and every person
who shall hold for the purpese of sale, whether as
manufacturer, wholesaler, jobber, retailer or other-
wise, any stock-in-trade of any necessary of life,
shall offer for sale the said excess amount or the
said “stock-in-trade, as the case may be, at prices
not higher than are reasonable and just.

“Provided, however, that this section shall not
apply or extend-to any accumulating or withholding
by any farmer, gardener, or other person, of the
products of any farm, garden, or other land culti-
vated by him; nor shall any manufacturer, whole-
saler or jobber, because of anything herein contain-
ed, be. under obligation to seH to other than’such
classes of persons as are accustomed to purchase
from manufacturers, wholesalers: or jobbers, re-

spectively, nor shall any person be under obligation
to sell otherwise than in accordance with the or-
dinary course of business.”

Provision is made for the collecting of informa-
tion as to the stocks of any commodities held by
individuals or concerns. Under notice in writing by
the Minister of Labour, such iAdividual or concern
is required to render a - written return showing
in detail:

(a) the species and amount of any necessary of
life held by such person at any indicated time or
times, including any time preceding the making of
these regulations, where and for whom said neces-
sary is held, and, if held for another, upon what
terms held: (b) the time when any or all of such
necessary of life was prepared, manufactured, pro-
duced, acquired, or taken into possession; (¢) the
cost of such necessary of life, including all charges
and expenses of an overhead or other nature, affect-
ing such cost; (d) the price at which such neces-
sary of life, if already sold, has been sold; or, if
unsold, is held for sale; (e) such other information
concerning any necessary of life as the Minister may
require, including a full disclosure of all.existing
contracts or agreements which such person, or his
principal or agent, may have at any time entered
into, with any other person, touching or concerning
the sale or resale prices of any necessary of life,
or the period of time during which any necessary of
life should be held as bailee or otherwise, before
sale or resale, or limiting the guantity of any meces-
sary of life which should be sold to any one buyer
or combination of buyers or within any limited dis-
trict. -

The Power of Municipalities.

Whenever the Council of any municipality shall
declare’ by way of resolution that in its gpinion ex-
cessive prices are being demanded within the limits
of such municipality for. any necessary of life, the
Council may, by notice in writing require dealers
within the muuicipallty to render a_ written return
of, (a) the amount of I“Ch necessary ot life held by
such person for sale’ or d.ispoaition wit.mn such muni-
cipality at any indicated time or times Including
any time preceding the making of these regulations;
(h) theumanenmor:notmhneemry of
life was acquked producsd or 'Bronght within ~
K'd on pag 17).
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READING.

2 (Leslie's Wéekiy).
Reading! Everybody wants the best of every-
thing. It is a sign of a high standard of living. In

. the end the best is always the cheapest. Mowhere

is this more true than in what one reads, yet manyg
who demand the best in everything else read trash.
“Iveryone is influenced by what he reads, especially
young people,” said Mr, Chester S. Lord, the emi-
nent journaiist, in addressing the Kansas Editorial
Association, “and cheap reading must of necessity
breed cheap thinking and cheap exgression of that

thought — and consequently cheap moral conduct.
) ;
%% 1t is in this direction that the sensational press

and the cheap literature of the day have their chief
influence. Cheap literature produces cheap mentality
and consequently a cheap people.” Newspapers are
not valﬁ'able chiefly as literature, but for their por-
trayal of life. So greatly do they vary in the picture
of life which they present; that one’s mentality may
be judged by the sort of periodicals he reads and
supports. —_—

* MAKING CITIZENS. -

(Chicago Tribune).

The opening of thirty-seven schoolhouses in Chi-
cago as: community centres for the winter months
is ‘much more significant than the kindly philan-
thropic thing it seems. It will accomplish moré
than the entertainment of some thousands who suffer
boredom in stuffy apartments. '

In any city with a population so various as Chi-
cago’s, where we have the material for whole Swed-
ish - cities, whole Polish cities, and whole Italian
cities, citizenship has to be bred. The alien is only
technically a citizen when he takes out his naturali-
zation papers. To become effectively a citizen he
must be naturalized by understanding the community
1t is this function which the
community centres can be made to serve.

Opening the schools  and other publiz buildings to.
the public at large is an aid in the making of Am-
erican citizens. £

\

-
MAN POWER.
(The English Review).
Better a country of barracks than what the shirk-

ers would make it—a c(;untry of cemeteries.

If we aspire to regulate the balance of European
power in a sense favorable to ourselves, which in
brutal truth means our continued existence as a
world empire, it is as a nation in arms we must pur-
sue the fight to a finish. Today it is men, not money
or armaments, that our nearest ally lacks, and it
is man power that we must contribute if a premature
and inconclusive peace is not to be forced upon our
valiant friends under conditions which they would
regard as detestable. For unless Britain can main-
tain for another two years or thereabouts an un-
interrupted flow of man power to the western and
southern fronts our valiant neighbor across the’ sil-
ver~ streak will find it humanly impossible to main-
tainmthe struggle which has in the last two terrible
years involved the depletion of the flower of her
manhood,

This was whispered many months past; now it
is being openly discussed wherever thinking men
get together, whether in dugout facing the unspeak-
able Hun or snatching a few hours’ leave in the
bosom of their families.

“Men; more men,” “England must send more sol-
diers,” are the common expressions of opinion in the
fair land where already so many of our khaki clad
heroes sleep. '

CITY MANAGER PLAN.

(Canadian Municipal Journal),

A combination of the commission plus city man-
ager would seem to be the ideal. It would eliminate
what is regarded as the principal objection to the
straight city manager scheme, namely, the fear of
one-man power. With the commissioners acting as
a group through one controlled executive, the whims
or fancies.of any on¢ man would be neutralized by
the combined judgment of the other members of
the commission. Furl'hermore, if any one member
of the board happened to be selfishly interested in
the passing of certain acts the passing of every act

" by the group makes it impossible for any one to

CANADIAN PROSPERITY.

(Christian Science Monitor). R

Canadian prosperity, it is true, has been brought
about partly by war orders, but these constitute only
a fraction of the nation’s new indusiries. They have
been most helpful in showing the country what it
can do toward supplying its own needs. The war
orders have tested the country’s supply of raw mate-
rial and the skill of its méchanics. When the war
orders shall have stopped, Canada will be prepared
to go on with the production of manufactured articles
on a scale that it could not have attained in many
years without the instruction and experience that
have come with-the demand for munitions., The war
has cost Canada dearly, but the experience will not
leave the country without some valuable comapensa-
tion, especially in an enlarged knowledge of itself.

RURAL SCHOOL FAIRS.

{Windsor Record).

Rural school fairs are growing in popularity. In
1912 the department started out with 25 school fairs.
In 1915 there were 234 school fairs conducted
through Ontario, embracing 2,291 schools, practicalr
ly one-half the rural schools of Ontario, taking in~
48,386 pupils who grew. their grain and vegetables
on over 51,000 plots, and among them the depart-
ment distributed some 6,868 settings of eggs, aggre-
gating over 75,000 eggs altogether.

\

THE SPIRIT OF NEW ZEALAND.

(Christchurch, N. Z., Press).

New Zealand has never wavered in her determina-
tion since war was declared, and she is unlikely to
waver now, when the best blood of her sons is being
shed to maintain the-ideals the Allies are fighting
for. The New Zealand easualty lists since the cap-
ture of Flers are a renewed p}edge, _that there
shall be no faltering. The blood of thesé sons will
cry out from the ground if there is any sign of weak-
ening in our task,. ;

_nent in one respect — backwardness.

put such deals over. In this way the manager would
become servant and executor rather than boss,

PROFITEERING UNLIMITED.

(Toronto Star).

Everybody appears to be agreed that something
ought to be done in Canada about the excess war
profits which some men are making, while other
men are away fighting and falling in defence of the
country and the future welfare of the race. Every-
body feels that it is wrong that a few persons should
be permitted to pile up large fortunes in a hurry
out of the life and death needs of the armies that
fight. Elsewhere, much is done in the way of tak-
ing over for public uses the excessive gains of pro-
fiteers.

LEADS IN BACKWARDNESS.

(World’s Outlook). )

Honduras excels any other republic on the conti-
Every little
while a revolution tears down any slight prosperity
that may have been built, Parents train their sons
to become professional revolutionists as we train
ours to become lawyers or doctors. A debt of a hun-
dred millions burdens the country. Polygamy is
common, Many a man has four wives to support
him, he doing nothing, unless a wife, especially need-
ing help, wishes to hire him at a good wage. Per-
haps standards would be higher if life were harder.
But where breadfruit weighs down the trees and a
grain of corn planted on Monday will sprout four
inches high by Friday, there is not much incentive
to labor.

SONS OF FREE NATIONS.

(British Weekly),
The valour- of our soldiers has been unsurpassed

‘in history, and has won the enthusiastic admiration

of the French. Sir Douglags Haig has told us that
his troops from all parts of the Empire behaved like
veterans. They have proved that the soms of free

nations can wage war more successfully than the

slaves of a m}litary despotism.

-+ YOUTH. ~ LR

(From an Exchange; author ﬁnknown). et

“Moses was an hundred and twenty years
old when he died; his eye was not dim, nor
his natural force abated.”—Deut. 34.

“Youth is not a time of life; it is a state of mind.
It is not a matter of ripe cheeks, red lips, and supple
knees; it is a temper of the will, a quality of the

imagination, a vigor of the emotions. It is the fresh- -

ness of the deep springs of life.

“Youth ‘means a temperamental predominance of
courage over timidity, of the appetite for adventure
over the love of ease. This often exists in a man
of 50 more than in a boy of 30.

“Nobody grows old by merely ‘l‘iving a number of
years. People grow- old only by deserting their
ideals.

“Years wrinkle the skin; but to give up enthusiasm
wrinkles the soul.

“Worry, doubt, self—distrust, fear and despair —
these are the long, long years that bow the heart
and turn the greening spirit back to dust.

“Whether 60 or 16, there is in every human
being’s heart the lure of wonder, the sweet amaze-
ment .at the stars and at starlight tlﬂngs and
thoughts, the -undaunted challenge of events, the
unfailing, childlike appetite of what next, and the
joy of the game of living. You are as young as
your faith, as old as your fear; as young as your
self-confidence, as old as your despair. )

“In the central place of your heart is an ever-
green tree; its name is Love. So long as it flour-
ishes you are young. When it dies you are old.
In the central place of your heart is a wireless sta-
tion. So lpng as it receives messages of beauty,
hope, cheer, grandeur, courage and power from G(;d
and from your fellow men, so long are you youngﬁ”

HOLLAND ADOPTS PROPORTIONAL
REPRESENTATION.

(Ottawa Citizen).

Holland has adopted proportional representation
as the method of electing representatives to
second chamber.
mously.

its
The measure was passed unani-
P. R. has similarly been approved of un-
animously by the British parliament for Ireland.
Belgium, Sweden, Finland, Denmark are other
European countries where P. R. has been adopted.
It.is: promised by the president and the prime
minister of France for the chamber of deputies after
the war. There is also every possibility of this im-
portant electoral reform coming in Great Britain,

The Proportional Representation Society of Canada

has a big educational work ahead of it; but signs
are not wanting that P. R. is coming in this Domi-
nion too,

CITIES ON WHEELS.

(Snturdax Evening Post).
City people fuss more or less to get pleas:/mt

homes and offices; but such incidents of urban ljv-
ing are rapidly becoming unimportant in comparison
with means of locomotion.

Fifty years ago, for example, New York street
cars collected forty-three fareg a year for each inﬁ‘n-
bitant, and that was probably much above the aver-
age cities. Last year Gotham street cars—operating
on the surface, in Subway and on Elevated—collect-
ed three hundred and fifty-six fares for each inhabi-
tant. Virtually every man, woman and child took a
ride every day in the year. The total number ot
fares was almost two billions. To this must be add-
ed the occupants of a hundred thousand or so auto-
mobiles that ply ceaselessly up and down the island
millions of passengers in busses and taxicabs, and'
the considerable army of commuters on the rail-
roads.

The figures simply confirm the impression that
one gets by ocular sense—of a vast community in
perpetual gyration. A closer investigation would
show that, with the exception of infants in arms,
positively nobody in New York, except while asleep,
ever remains more than two hours in the same placé’. -
In other American cities, as a whole, ‘the average
may be two and a half hours. ;

This explains various phenomena of American life
that-foreigners deplore, such as the generally ephe-
meral character of our art and our slight interest in

- public affairs. We do not sit still long enough for

sustained thinking and feeling. In view of our tran-
sitory habits, it seems absurd to bother so much
about sanitary places of business and the architec-
ture of dwellings, and then to tolerate the means ot

conveyance the typical American eity offers. *

-

.
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FORT WILLIAM RETAILERS’ RESOLU-
TION RE CARTAGE CHARGES.

The Fort Willilam branch of the Retail Merchants’
Association of Canada last week passed a strong re-
solution regarding the present practise of cartage
charges being a charge on the consignee. The reso-
lution, which calls for action on the part of the other
branches of the Association, is as follows:

RESOLVED, that it is in the best interests of Lhe
retail merchants of Canada that the practice of
wholesalers, jobbers, and manufacturers of making
or compelling the consignee to pay his (the consig-
nor's) Cartage Charges, 'be stamped out.

THEREFORE, the best way to bring this question
(forcibly) before the Board of Railway Commission-
ers is to have every Local Association in the pro-
vince make representation in the matter to their
local representative as well as direct with the
Dominion Board of Railway Commissioners, either
4l the Commissioners next sittings in their respec-
tive cities, or direct at Ottawa. With this end in
view, we the Fort William Branch of the Retail
Merchants' Association of Canada, request the On-

tario Provincial Board, to secure the itinerary of

the Railway Commission and bring this matter be-
fore the attention of the various Associations
throughout the province and the different Boards
ol the other (‘anadian Provinces.

SALE OF ADULTERATED FOODS.
Last week three grocers in the City of Peterboro
were fined $25.00, and costs of $12.00, for sale of Tur-
ner's Finest English Malt Vinegar, Three Star
Quality.

The prosecutions were taken by the govermment
inspectors who proved that the vinegar sold under
the above description was adulterated, within the
meaning of the adulteration act. Upon investigation
it was found that the Company who sold these goods
had practically gone out of business and that the
«tock had been purchased py another party, who, ot
course, disclaim any responsibility.

The Retail Merchant’s Association has there-
fore notified all its members that if any do have
any more of those goods in stock that they should
not offer the same for' sale. 1t is unfair that the
merchant should stand the hardship of being fined
for selling goods which he received in sealed pack-
ages and that in most cases he should find it impos-
-ible to obtain any redress from the party selling
the goods.

A merchant dealing in food products should re-
quest the manufacturer to give ]n’m a warrant with
ecach invoice in the following form:

FORM OF WARRANTY.

| hereby warrant that the undermentioned articles,
manufactured by myself or by persons known to me
wnd S0ld Dy me t0 ..ccvvevocsiossconsrsrmonnassns
on the dates opposite thercto, are pure and unadult-
crated within the meaning of the Adulteration Act.

DATIE. ARTICLE.

(Signature of manufacturer or
vendor).

WAR STAMP ON 0XO OR BOVRIL.

A large number of enquiries has been received
..t the Toronto office of the Retail Merchants' Asso-
ciation of Canada regarding putting war stamps on
Cxo or Bovril or products of that nature. The in-
formation received indicates that a large number
ol grocers and druggists have been putting stamps on
those goods. The Retail Merchants’ Association
products,
L.cing under the category of food products, no war
¢.omps are required.

I'resident Philip T. Dodge, of the International
I'uper Company, last week stated that the 1917 price
{>r news print paper would be about 3 1-10 cents at
{..c miil, judging from present conditions. The price
1.2y Lc.a little above or under that price, Mr. Dodge

cald

THE MILEAGE SCRIP.

Retail Merchants’ Association Holds that the
National Mileage Comipany’s Scheme is

Illegal.

A company incorporated by letters patent, under
the Companies’ Act of Canada, has, among other
powers, the following:

“To carry on a business of publicity and advertis-
ing agents and to take such meens of promoting
the business of the customers of the company as
may be most advantageous and particularly by means
of scrip or coupons sold or given for advertising
purposes and exchangeable for Any railway or steam-
ship tickets by the customers of the company using
such scrip or coupons for their business.”

The company claims that because they have ob-
tained such power in their letters patent that they
are able to carry on a scheme which is a violation
of the trading stamp law.

The Dominion Board of the Retail Merchants’ As-
\,‘s’ociation of Canada has looked into the matter very
carefully and they have come to the conclusion that
a company may be authorized to deal in coupons or
scrip provided such coupons are in conformity with
the trading stamp law, but that they are unable to
carry on such business if the coupons or scrip do
not conform to the said law.

In the. case of the National Mileage Company of
(‘anada Limited the Dominion Board of the Retail
Merchants’ Association has issued a letter to the
Provincial Board of the same Association requesting
them to send out a letter to all their members ir—
each province where the above company is doing
business, and telling them that the scheme is illegal
and that any merchant who undertakes to give his
customers any of the said coupons that they are
liable to a fine as well as their own customers.

It will be remembered that the trading stamp law,
amending the criminal code was passed by the Par-
liament of Canada in 1905 at the request of the
Retail Merchants’ Association amd while the Retail
Merchants’ Association do not wish to interfere with
any schemes that are legal they are actually deter-
mined to stamp out any schemes which are not in
conformity with the law.

In the Province of New Brunswick, a company
doing business under the name of the “Cash Sales
System” is trying to introduce a system that is call-
ed “a profit sharing plan.” Great doubts are enter-
tained as to the legality of the plan and the Domi-
nion Board has had the matter under consideration
for several days and will be in a position to advise
the members of the Association in that Province
very shortly. .

CAPTAIN FRANK ROSS NEWMAN.

Capt. F. R. Newman, son of the late Mr. T. H.
Newman, of Caverhill, Learmont & Company, has
made the supreme sacrifice. He was born at Mont-
real thirty-eight years ago, and educated at the Mont-
real High School. He became associated with the
(lanadian Fairbanks-Morse Company, Limited, and
in 1903 opened their Winnipeg Branch, which he
managed for four years. He then joined the staft
of Caverhill, Learmont & Company, and remained
with them at Winnipeg for about four years. He
returned to Montreal with that firm, and subsequent-
ly rejoined The Canadian Fairbanks-Morse Company,
Limited, as manager of their Toronte branch in the
fall of 1911. At the outbreak of war, he joined the
“Queen’'s Own”, Toronto, and went overseas in May,
1915, as Quartermaster and Honorary Captain of the
19th Battalion, under command of Col. McLaren.
The Battalion left England for France in September
of the same year.

During tl\le summer of 1916, Captain Newman was
laid up for two months with trench fever. On his
return to the trenches he was made adjutant of the
19th Battalion. He had not returned to duty more
than two weeks before he was wounded by shrapnel
shell in the knee, and in the face. He wag transfer-
red to a London hospital, where it was reported he
was progressing favorably. Tetanus, however, set
in, and the end came unexpectedly.

He is survived by his mother and sister, Mrs.
Douglas Gurd, and two brotl\ers, Mr. J. G. Newman
of tlle McClery Mfg. Company, and Mr. H. Newman,
who is Lieutenant in the Reinforcing Company of
the “‘Scots”,: (5th. Royal) now awaiting orders to
proceed Overseas. Do

THE WINNIPECG BUSINESS TAX.

Winnipeg Retail Mercha.hts Object to Inequali-
ties of the Tax and Recommend In-
come Tax System.

The Winnipeg branch of the Retail Merchants’
Aspociatlon last week presented a strong case before
the special tax board appointed to consider the taxa-
tiom system of that city. The retail merchants have
spent a good deal of time and have gone to congiter-
able expense in collecting and compiling informa-
tion on the systems in force in other cities which
was presented to the board. Strong exception was
taken to the business tax calculated on the rental
value, and the speakers advocated that the income
tax be made the principle form of securing revenue.
Mr. J. H. Curle, secretary of the Retail Merchants’
Association, gave numerous instances as to the man-
ner in which the various existing taxes worked out,
from the two-thirds tax on buildings to complete
exemption and a heavy tax on vacant property. He
pointed out the inequalities of the present system
of business taxes and recommended that a form of
income tax be adopted in lieu thereof.

In speaking about taxation on land and buildings,
Mr. Curle suggested that while the association was
not of the opinion that buildings should be untaxed
at the present time, it thought the valuation should
be a more conservative one.

He mentioned several cities of the west in which
the single tax has been adopted. It worked better
in periods of great activity that it did in periods of
partial depression. It tended to the construction ot
more buildings than were actually required which in
itself was not desirable. In some of these cities
there appeared to be a desire to lighten the burden
of the vacant property owners by placing some por-
tion of the tax upon buildings, for when thqre was
ample accommodation in a town or city' there ap-
peared to be no reason why the owner of vacant
properiy should be penalized for not building.

Claim Proportion Too High.

The retail merchants of Winnipeg paid about 40
per cent. of the total taxes Pevied in the city, and
this they thought too high. Numerous comparisons
between the business tax paid by retail firms and
wholesalers were given, showing that comparatively
small retail concerns paid as much or more than
large and wealthy wholesale institutions. It was
pointed out that retail stores on the main streets
were a constant advertisemnt for the city and that
with lighter taxes there would be fewer vacant
stores.

Mr. Curle also gave the board some information
regarding the application of the income tax in Wis-
consin. The first year when it was introduced peo-
ple were a little suspicious of it. The first year,
however, it cost but 1.3 per cent. to collect, and
there was only 4 per cent. of delinquencies. The
second year there was only 2 per cent. of delinquen-
cies, and the cost of collection had been reduced to
1.1 per cent. It appeared to work very satisfactorily
in that state, and seemed to be an equitable form of
taxation.

-

DR. A. MAGILL, NEW SECRETARY WINNI-

PEG GRAIN EXCHANGE.

It was announced last week that Dr. A. Magill,
Chairman of the Board of Grain Commissioners of
Canada, had resigned to accept the secretaryship of
the Winnipeg Grain Exchange. Dr. Magill has occu-
pied the position as head of the Grain Commission
since its formation by Sir George Foster a few years
ago. Regarding the resignation Sir George is report-
ed as saying: “I regret to say that I have received
the resignation- of Dr. Magill. " He was my speéial
choice for the chairmanship of the Grain Board
when it was instituted, and during the time that he

has been acting in that capacity he has rendered .

most valuable service, and, with the co-operation of
his colleagues, placed the system of inspectinge~grad-
ing and transporting grain on a basis which com-
mands the appreciation and confidence of both the
producers and carriers of grain alike.: /
“Dr. Magill’s equipment as a student, a keen ob-
server and his sympathetic appreciation 'of men
rendered him particularly well qualified for the
work he had to do. I am exceedingly sorry that he
has resigned and my regrets, as I well know, are
shared by those who are most keenly interested in
the production .and wmarketing of our great basic
cereals,” - 4

x
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' AMONG THE COMPANIES

STEEL COMFANY OF CANADA.

At the regular monthly meeting of the directors
of the Steel Company of Canada, Limieed, held at
Hamilton, last week, a distribution of 4 per cent./
was authorized on the ordinary shares of the com-
pany to be paid out of earnings of the year 1916 on
January 1st, 1917, to shareholders of record at the
close of business, December 16th, 1916.

In view of the earnings of the company it was felt
that some distribution of profits to the ordinary
shareholders might be made, but the board in so
doing has not decided upon the establishing of a
regular dividend policy and decided to record that
the question of future distributions must depend
upon the future—earning‘s and prospects of ‘e com-
pany, and must be left for the conditions of another
year te determine.

The official statement authorized by the board
states: “A conservative policy has been followed
in view ef the exceptional conditions prevailing in
the iron and steel trade as well as having in mind
the very heavy capital expenditures which the com-

. pary has undertaken.

“At their meeting -the directors authorized addi-
tional plant appropriations and considered the ques-
tion of extensions which will be incumbent upon the
company to undertake in order to place it in a situa-
tion to realize the fullest benefit from the expendi-
tures and extensions already made, and also having
regard to the necessity of putting the operation to
the company on the basis of the lowest possible cost
of production to meet the competition which is in-
evitable when re-adjustment of trade conditions
takes place.

“The directors consider it essential that the fiufture
position of the company should be regarded as para-
mount, and with a view to the conditions which may
arise after the war are to be commended in follow-
ing a policy which will place the company on the
soundest possible footing. ' v

“It is also felt that the bonded debt of the com-
pany, which has been considered by”some as heavy
compared with other companies, should be reduced
as has been the policy of the large steel interests
Of the United States under existing circumstances.
The shareholders will, no doubt, agree with the
directors that a conservative policy is the wisest
course to follow, and by building up the company on
a firm foundation, place it in a position of greater
security” for the realization of future expectations.”

TR
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RAILROAD EARNINGS.

The earnings of the three largest Canadian rail-
roads for the past week show the G.T.R. again in
the lead, with an increase of 28.4 per cent. over the
corresponding week a year ago, while the other two
roads also made a favorable showing, considering
the high'level at which earnings were running this
time a year ago. C.N.R.s earnings were 10.9 per
cent. better than in 1915, while the C.P.R. returns
are about 3 of 1 per cent. larger than a year ago.
A comparison of the earnings shows an aggregate
gain of 8 per cent. for the week:

Road 1916. Increase. P.C.
CP.R. ccoce seo via 0..$2,984,000 §$ 24,000 00.81
G.T.R. ccovn was eesssees 1,202,291 266,407 28.4
C.N.R. e« ocovs sccsacsce 853,000 84,100 10.9

TOLAlS veeee wye eeoss-$5,039,20L $374507  8.02

i ALGOMA STEEL PRODUCTION,

With the completion of the new furnaces at the
Algoma Steel plant, it is expected, according to the
Lake Superior circular, just issued, that production
will approximate 45,000 tons steel ingots per month,
which would mean an annual output of 540,000 tons
annually. At present the unfilled tonnage is 380,000
tons. In the first four months of the currént fiscal
year the output has been at the rate of 394,800 tons.
How this compares with the tonnage  of the .last
three years is shown as follows:"

4 Merchant
Ralils, steel, tons

191314 . .0 ves vse voe pes oo 325,680 15,876
1914-15. cc 06 sae cov woe' veo 174,636 8,903
101618, .05 0s. savsiss seoancs 230418 . iy
f*)—Includes rafls, shell and merchant steel.

MR. ROBERT HOBSON,
President, Steel Company of Canada.

RIORDON PULP AND PAPER COMPANY.

The Riordon Pulp & Paper Company, Limited,
have completed the purchase of a majority of the
capital stock of the Ticonderoga P‘ulp & Paper Com-
pany, Ticongeroga, N. Y. ¢

The Ticonderogs Pulp & Paper Company manu-
factures over of ; hundred tons of soda pulp and
fine book and ¢ jecialty papers per day. They are
one of the many large consumers of Riordon high
grade, easy bleaching. sulphite fibre.

The Ticonderogh Company is an old established
and one of the mest favorably: knogwn concerns in
the paper trade; it has a well equipped plant and
manufactures the highest grades of their class of
papers on the market. This connection insures The
Riordon Company a permanent outlet, to the ulti-
mate consumer—the printer, for a considerable por-
tion its produet.

Fixed assets of the Ticonderoga Company are
about $1,700,000 and the surplus of current assets
over current liabilities is over $650,000. The earn-
ings which will accrue to the Riordon Co. from
tihs investment will mean very substantial profits
to its shareholders. ¢

Directors of the Ticonderoga Pulp & Paper Com-
pany are now: Charles Riordon, Carl Riordon, F. B.
Whittet, Lawrence Macfarlane and T. J. Stevenson,
of Montreal, George E. Challes, Toronto, T. E. War-
ren, Ticonderoga, N. Y., C. S. Merrill, Albany, N. Y.
and Allen Curtis, New York City. The officers of
the Company were elected as follows: Charles
Riordon, President; Carl Riordon, Vice President;
F. E. Whittet, Secretary & Treasurer; T. E. Warren,
Manager.

DOMINION POWER & TRANSMISSION CO.

Earnings of Dominion Power & Transmission
Company for ten months show an increase of 15
per cent. in gross, 26 per cent. in net from operation,
and 42 per cent. in surplus after maintenance and
interest charges. The company has just declared
the second half-yearly dividend of 2 per cent. on the
common stock, payable December 15th to share-
holders of record November 30th. Comparisons of
the main features of the October and ten months
earnings statements follow:

Month of October.

1916. 1915. Increase,

GroSs ee ese<es »..9 229,103 $ 203,902 §$ 25,201

Net cc ees vses oo 102,502 89,009 13,493

Surplus eee cee oo 54,242 43,434 10,808
Ten months to October 31st.

1916. 1915. Increase.

GroSS vecee ass «..$2,224,438 $1,925,631 $298,807
Net von soe coe oes 1,022,944 808,246 214,694
‘Surplus s ses ees. 555,335 389,815 165,520

The Riordon Pulp & Paper COmpany commenced
production of Bleached Sulphite at their Merritton
Mill on Thursday afternoon. '

The first run was of ‘a very excellent quality.
The demand for this kind of sulphite pulp is very
much in excess of what can be supplied.

¢ N
LAKE SUPERIOR CORPORATION.

The first of the periodical statements issued by the
Lake Superior Corporation states that “for four
months ended October 31st, there were produced
131,600 tons of ingots, and 82,600 tons of finished
material. Production has not"quite come up to ex-
pectations, due to labor difficulties generally. Con-
ditions, however, are improving and the results for
the last few weeks have been more satisfactory.

“The output is practically sold up for the ensuing
year. At October 31st the Steel Company had appro-
ximately 380,000 tons unfilled orders on hand, the
tonnage preponderating being shell steel and steel
rails. Prices are satisfactory, but profits on war
material cannot be as high as in the States from the
fact that heavy duties plus war taxes are payable
in Canada, and in addition it must be kept in mind
that the price of steel rails has increased but slight-
ly in comparison with other steel products.”

—

DOMINION STEEL CORPORATION,

1t was stated last week, following a meeting of the
board of the Dominion Steel Corporation, that the
company’s output for 1917 was well taken care of in
the matter of new orders. It is understood that the
president reported that considerable progress had
been made in the payment of the $3,400,000 notes,
which are being paid off at the present time, although
they do not fall due untf 1918. This will reduce the
fixed charges of company something like $200,000 an-
nually, and directors state will mean no hardship
at the present time, as there will be a considerahle
cash surplus left after the notes are retired. Earn-
ings are stated to be running well above $30 a share
at the present time. —

NEW COMFANIES,

The following companies have received Federal
incorporation during the past week: Parlor Furni-
ture Manufacturers Limited, Pointe aux Trembles,
$98,000; The L. D. Caulk Company of Canada, Limit-
ed, Toronto, $40,000; 'Fhe Walter Bilton Co., Ltd.,
Toronto, $40,000; The D. Burtch Manufacturing Co.,
Ltd., farm implements, Toronto, $50,000; The Cen-
tral Development Co., Ltd.,, Chatham, oil producers,
$250,000; The International Feldspar Co., Ltd., Ot-
tawa, $50,000; Ladner Lumber Co., Ltd. Ladner,
B.C., $200,000; The Sault Shipping Co., Ltd., Sault
Ste. Marie, $300,000; Painless Horse Shoe Nail,
Limited, Toronto, $120,000. The incorporators of
this company are resident in England.

Supplementary letters patent have been issued to
the Canadian Fairbanks-Morse Co., Ltd., authorizing
union of interest, profit-charing, or amalgamatiomn,
etc., with other corporations.

The capital stock of the Howard Smith Paper
Mills, Limited, has been increased from one to three
millions.

The capital stock of the Louison Lumber Co., Ltd.,
is increased from $200,000 to $450,000.

Provincial charters granted last week are, as fol-
lows:

-ONTARIO: The Gore Bay Telephone Co., Ltd.,
Germanicus, $2,5600; Fort William Temple Building
Co., Ltd., Fort William, $40,000; Specialty Shop
Wearing Apparel, Limited, Toronto, $40,000; Reid
Products Co., Ltd., Toronto, $40,000.

ALBERTA: The Canadian Foundry & Machine
Co,. Ltd., Calgary, $100,000;-R. Knight, Limited, Cal-
gary, $20,000; Restaurants Limited, Edmonton, $25,-
000; The Medicine Hat Farmers Exchange Limited,
Medicine Hat, $10,000; Gold Lands Limited, Medi-
cine Hat, $5,000; The Bow Island Drug & Stationery
Co., Bow Island, $20,000; Motor Sales Limited, Cal-
gary, $35,000; Alberta Import. Co., Ltd., - Calgary,
$20,000; The Keystone Mining Co., Ltd., Elmonton,
$200,000.

QUEBEC™” Quebec Mining Corporation, North
Temiskaming, $2,000,000; The Page Farms Co., Ltd.,
Montreal, $49,000; Quebec Concrete & Contracting
Co., Ltd., Quebec, $49,000; Berlind Phonograph Co.,
Ltd., Montreal, $20,000; R. H. Howard & Co., Ltd.,
Montreal, $10,000; Canada Realty Limited, Montreal,
$10,000.

A cable from Melbourne, Australia, dated Novem-
ber 22nd, stated that the regmmption of the Sydney-
Melbourne wool sales is indefinite.
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Mentioned in Despatches .". °'.° .'.

Thormas Nelson Page, American Ambassador to
Italy, is one of about a dozen authors, newspaper
men and college professors appointed to ambas-
sadorial posts by President Wilson. Page is well
known to the English speaking world through his
stories and'novels which deal very largely “with the
South, being regarded by many as the best inter-
preter of the post-bellum conditions which prevailed
in the Southern States. Page was born in Virginia
in 1853 and educated at Washington and Lee Uni-
versities. |

Lord Lucas.— Another British pebr, and in this
case a former (‘abinet Minister, has made the su-
preme sacrifice. Lord formerly British
Minister of Agriculture, is reported missing, and
the belief is expressed, that he has met death while
serving as an aviator at the front. The barony of
l.ucas goes back to the time of Charles 11, the family
being one of the best known in England. Lucas
was a particularly able and efficient young man,
and made a big name for himself as Minister of
Agriculture. .

L.ucas,

E. L. Pease, who has been made president of the
(‘anadian Bankers' Association, was born in the
Province of Quebec in 1856, but by buciness training
and long residence might well look upon the Mari-
time Provinces as his home. He gained his first
banking experience in 1874 when he joined the staff
of the Canadian Bank of Commerce in Montreal.
He shortly afterwards joined the Ilerchants’ Bank
of Halifax, which later became the Royal Bank
of (Canada, and remained in the Nova Scotian
capital until 1887, when he returned to Montreal
as local manager of the Royal Bank. He was made
general manager in 1900, vice-president in 1908, and
managing director early in this year. The Royal
Bank is now one of our leading financial institutions,
and no small portion of the success it has attained

is due to E. L., Pease,

Hon. James A. Duff.——A few days ago the Hon.
James A, Duff, Minister of Agriculture in Ontario,
went into mourning for a son who was killed at the
front. Now comes the announcement of the sudden
death of the father at Alliston, Ontario. Mr. Duff
was born at Cookstown, in 1856, and after a high
school education took up farming. He was elected
to the Legislature in 1898 and appointed Minister
of Agriculture ten years later ,a post he has held
ever since, He was a quiet, unassuming, thorough-
going business man, and while not a brilliant speak-
er, was an effective and able administrator of his
department.

Sergt. Horace M. Gillmor, who has been awarded
the Military Medal, is gne of three sons of Senator
Dan Gillmor, who are overseas. Young Gillmor was
a student in his third year in Medicine at McGill
when he enlisted as a private in No., 6 Field Am-
bulance, and won his stripes for good work in the
field. 1le was born at St. George, N.B., twenty-

five years ago. The action of the Gillmor brothers,
who are most enthusiastic Liberals, and their ser-
vice at the front, like that of thousands of other

l.iberals, is a direct contradiction of the statement
of W .K. McNaught, of Toronto, who recently de-
clared that the bulk of the fighting in this war was
being done by Conservatives.

Rev. W. R. Benton.—A wealth of literature and
interesting biographical material is being furnished
by the war, and stories of some of the sacrifices
made by men will enrich the pages of British his-
tory. One of the most unique characters was Capt.
the Rev. W, R. Benton, who fell at the Battle of
the Scmme. As a lad he joined the Marine Artil-
lery, but deserted and went to Australia. While
there he joined the Australian centingent and
fcught through the South African War, became
converted, gave himself up to the Marine Artillery,
snd after he worked out his sentence studied for
the ministry and went as a missionary to the lepers
in South Africa. On the outbreak of the. present
war he came home and joined a battalion as a
chepiain, He found this too tame and got himself
transferred as an officer. He died leading his men
in one of the most wonderful charges in the war,

Mr. David Morrice, one of Montreal’s best known
business men, has just joined the Great Majority,
his death occurring.a few days ago after a brief ill-
ness. Mr. Morrise was vice-president of the D. Mor-
rice Co., Ltd., a director of the Canadian Cottons
Company, of Penman’s Company, Ltd., and other
financial and industrial corporations. His father,
the late David Morrice, who died two years ago,
was the real founder of the cotton industry in Can-
ada and his son was brought up in that business

and in a large measure took the father's place

during the last two years.

Seager Wheeler is a name not overly familiar to
people in Eastern Canada, yet the Saskatoon Phoenix
and other responsible journals in the West recom-
mend that he be knighted for his services to- the
Dominion. Wheeler on two occasions won the
world’'s championship for the best bushel of oats
grown. Now he has just won the world’s sweep-
stake for the best bushel of hard wheat and also for
the best bushel of barley. He is an American who
early in life saw the possibilities of farming in Can-

*ada and settled near Saskatoon, where he has made

a big name for himself and his adiopted country by
growing prize grain. Undoubtedly he is more de-
serving of a title than some of the millionaire
magnates and promoters who have had titles con-
ferred upon them,

Gen. Sir John Maxwell, who has given up the
command of the forces in Ireland to Gen. Sir Bryan
Mahon, is a Scotchman and consequently could not
be expected to get the Irish viewpoint. Maxwell
is one of those thorough-going, hardworking, dour
Scotchmen who achieve results in spite of their
being unpopular. Maxwell l.'::}, seen a great deal
of service both prior to and during the present
struggle. Before going to Ireland he was in charge
of the British forces in Egypt, but his plans for the
defences of the Suez Canal brought him a certain
amount -of censure from Lord Kitchener. Maxwell
has seen service in Egypt and in South Africa as
well as in many minor campaigns in different parts
of the Empire.

“Foghorn” McDonald, known a few years ago to
every prospector and miner in the Cobalt and Por-
cupine regions, is doing his ‘“bit” at the front. Mec-
Donald was christened Neil Roderick, but for a
generation he has been known as ‘“Foghorn” om
account of his deep, sepulchral voice. Foghorn has
mined from Mexico to the Klondyke, has tramped
every trail known to a mining engineer or a pros-
pector, has roughed it to an extent that would un-
dermine the strength of the ordinary man, but de-
spite his fifty-three years is as hale and hearty,
and as frisky as a two-year-old. He enlisted a year
or two ago as a private, but won promotion. In
the old days when trenches were close together,
Foghorn’s far from melodiouis voice used to be a
cause of consternation to the Germans, which with
his continual activity in setting off mines made
him the Germans' pet aversion. Forhorn is now a
transport officer, and can get munitions up to the
front line no matter how dark the night or how bad
the roads. Everybody knows him and everybody
likes him.

Bill O'Hara.—It is a far try from the baseball
diamond to the battlefields of Flanders, but Bill
O’Hara has recognized what so many so called
sports have failed to do, namely that the biggest
game in life is being played on the battlefields of
Kurope. Bill O’Hara, for years a member of the
Toronto ‘International baseball_team, and for a time
left fielder for the New York Giants, heard the call,
doffed his sporting togs and donned khaki. O'Hara
has now been recommended for the military medal
in recognition of his bravery and-skill in hurling
bombs at the Huns. Bill was always able to heave
the sphere from the far corner of the left field to
the home . plate and cut off many a runner. His
strong right arm is now proving the undoing of
many Huns. Bill is said to take an unholy glee in
being able to throw in-shoots, out-curves, and fade-
aways on the helpless Huns. O'Hara is a Toronto
boy ‘and learned to play the game on the corner
lots of the Queen City. . Being Irish he just na-
turally loves a-scrap. He joined a Toronto bat-
talion as a privat®, but is now a lieutenant,

The Hon. David McKeen, Lieutenant-Governor of

the Province of Nova Scotia, who died a few: days
ago was one of the Province's best known men,
The Lieutenant-Governor was born at-Mabou, NS,
in 1839, and throughout his long career has been
prominently identified with the industrial and fi-
nancial affairs of his native province. As a young
man he was agent and treasurer of the Caledonia
Coal and Railway Company, later becoming gen-
eral manager of the. Dominion Coal Compan};, a
position he resigned in 1896. He represented Cape
Breton in the Conservative interests in the House
of Commons for ten years, and later was a member
of the Senate. He was appointed Lieutenant-Gover-
nor- in October, 1915.

Prof. W. J. Cunningham.—At a time when the
railway course at McGill has been stopped because
of the indifference of the two railroads which have
endowed and supported this chair it is interesting
to note that a Canadian has just been elected to
the James J, Hill professorship of transportation
in Harvard University. Prof. W. J. Cunningham, a
St. John boy, is the man selected to fill the post.
Prof. Cunningham first saw service with the Can-
adian Pacific Railway, and was then ccnnected with
several American roads. He was lec vwer on rail-
road operation for some time in a Harvard business
school, and has made a special study of not only
the American and Canadian but of British railways.
The result of his work will be watched with some
interest on this side of the line, owing to the fact
that transportation problems are of vital concern to
the Canadian people,

The Youngest V.C.—The youngest holder of the
Victoria Cross, in the person of Edward Dwyer, has
just been killed in action at the front. Dwyer, who
is scarcely more than a boy, is said to have won the
Victoria Cross at a younger age than anyone else
in the present war. He wan the coveted honor for
holding a trench alone against a large batch of
Germans, %}xtting up a desperate figni uuui rein-
forcements came and the Germans were driven back.
After winniqg the Victoria Cross he was s_ent back
to England to assist in recruiting, but found this
was too tame and requested that he be again sent
to the front. The lad has now been killed, dying
the death he has always hoped to die.

Gen. Sir Bryan Mahon.—In an effort to restore
permanent peace to Jreland, the authorities have
placed Gen. Sir Bryan Mahon in command of the
troops in Ireland. Mahon is an Irishman with that
nation’s intuition, tact and sense of humour, so
that it is hoped that he will be able to appeal to
the Irish people. Sir Bryan is generally spoken of
as a Kitchener man. He served under the late Lord
Kitchener in the Soudan and won a big name - for
himself at Omdurman as a cavalry leader. He then
saw service with Kitchener in South Africa, being
sent there at the special request of Kitchener, where
he did very effective work in the relief of Mafeking.
He then returned to Egypt, where he occupied a
very important post, and later went to India when
Kitchener was head of the army in that country.

In the present war he was only recently in command -

of the British forces at Salonica. Mahon is a born
soldier, fond of hunting, polo, and other sports which

call for courage, skill and endurance, and in this

way should appeal still further to the Irish.

}

Lieut.-Gen, the Hon. Sir Sam Hughes, to give him
all the titles he possesses, has been dismissed from
the Cabinet. Sir Sam has been very much in the
limelight ever since the outbreak of hostilities, and
as a matter of fact has been a stormy -petrel through-
out his entire life. He was born-in Darlington, On-
tario, sixty-two years ago, and educated at the' Tor
onto Normal School. As a young man he taught
school, where it is presumed he wielded the birch
rod with telling effect and-acquired the dictatorial
manner which has stayed with him ever since. He
then edited a paper at Lindsay, Ont., where further
opportunities for warfare presented themselves, and
as side lines indulged in lacrosse playing and in the
nilitia. He took part in resisting the Fenian Raid ot
1870, and was also in the South African War. ‘Sir
Sam was first elected to the House of Commons for
North Victoria in 1892, and has been a mémber ever
since. He is an. ardent.Oraungeman, a strong .Im-
perialist, and an  enthusiastic military man. He

was .made Minister. of s Militia. in. October, 1911, and

quits the post in November, 1916.
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A GENERAL BANKING BUSINESS TRANSACTED

>
.

Banks E:xtend Credit to
Wheat Export Co.

The large part being taken by Canadian banks
in the financing of Canadiap and Imperial require-
ments is further: illustrated by the announcement
just made by Mr. E. L. Pease, president of thé Can-
adian Bankers’ A%sociation. '

Mr. E. L. Pease, as president of the Canadian
Bankers’ Association, has announced that a syn-
dicate of Canadian banks had completed arrange-
ments to extend a revolving credit for six months, to
the extent of $20,000,000, to the Royal Wheat Com-
mission of Great. Britain for the purchase of wheat
in Canada.

The announcement follows closely on the report
of a week ago that the Canadian banks were con-
sidering a proposal for a credit of $30,000,000 to
the Imperial authorities for the same purpose. Sub-
sequently it became known that the plan was not
likely to go through, at least in the form first sug-
gested. That form, it is understood, included an
arrangement for the distribution of the loan among
all the different banks, somewhat along the lines
of distribution followed in credits granted to the
Imperial authorities for the purchase of munitions
and other supples in Canada.

Other plans were then taken up. On Wednesday
last announcement was made at New York that the
Corn Exchange Bank of that city had arranged, in
association with other banking institutions of New

York, to loan $25,000,000 to the Wheat Export Com-
pany, representing the British grain agents, for the
purchase of wheat in Canada and the United States,
but chiefly in Canada. At the time it was intimated
that a similar loan would presently be arranged
separately by the Canadian banks. That intimation
is now followed by the official announcement that
the Canadian credit is to be for $20,000,000, with a
small group of Canadian banks participating.

To facilitate the New : 2York transaction, a com-
pany known as the Whea? Export Company was or-
ganized with a nominal capital by the agents of the
Royal Wheat Commission. The credit thus hecomes
a commercial transaction along customary lines be-
tween the banks and this company, but with the
backing of the British Government. It is understood
that\a similar company will be formed here, but the
details in that connection are apparently not settled.

The credit will provide funds for the purchase and
shipment of wheat beught here for the Imperial
authorities, and, probably, for its storage over the
winter months, if and when necessary. Obviously,
with wheat at its present high price and the Im-
perial authorities under the necessity of fully pro-
tecting their future requirements, the two credits,
Canadian and An{erican, will furnish important re-
lief to the British Government in financing commit-
ments in the grain markets of the continent. Simi-
larly, the producer benefits. A world-wide short-
age has forced warring Europe to pay an unpreced-
ented price for Canadian -wheat. But necessities,
however great, can only be filled when means of
payment can be found, so the credits assist the pro-
ducer’s market while relieving the buyer’s finaneing
problems.

Paid-Up Capital
$6,500,000

THE BANK OF

ESTABLISHED 1832

TOTAL ASSETS OVER $100,000,000

The strong position of the Bank of Nova Scotia not only
assures the safety of funds left on-deposit with the
Bank but also places it in a position where it can readily
care for any legitimate business rieeds of its customers.
We inv:te banking businéss of every description.

Reserve Fund
$12,000,000

NOVA SCOTIA

| »7”713 October Bank Siatee

ment

- Further evidence of the stability of Canada’s finan:

¢ial position is given in the report of Canadian chart-
-ered banks of their condition at the end of Octoher.

General assets show an_increase of over $75,000,000
over the end of September, and of over $311,000,000'
over October; 1915, while liabilities increased $74,-
922,247 in-October.

/The only notable alteration in the recent trend

- was a check to the phenomenal gains shown for

months back in notice deposits which were slightly
over $2,000,000 lower than in the preceding month,
but this may be largely explained by the with-
d}awal of funds to meet payments on the recent
Government loans and also to pay for purchases of
stocks and bonds for which-there has been an ex-

. ceptionally active market.

Demand deposits, however, showed marked gain
of upwards of $35,000,000 so that the decrease in the
other would make a net gain of around $33,000,000

_in deposits.

€all loans in Canada increased over $2,000,000 to
$90,000.000 and call loans elsewhere $16,000,000 to
$189,000,000. There was another notable gain in cur-
rent loans of $22,000,000 to $774,000,000.

Other features of the statement are a large gain

~ in note circulation, a decrease in Dominion notes and

a new high record in the central gold reserve at $35,-
000,000. The reports compares with the preceding
month and October 1915, as follows:

! Oct.1916. = Sept.1916.  Oct.1915,
Reserve fund .$ 113,022,933 $ 113,022,933 $ 112,762,333

Note cir. 143,031,667 135,285,031 122,782,233
Demand dep... 489,230,234 454,148,049 392,042,193
Notice dep. ... 814,297,404 816,374,171 701,336,850
Dep. outside

Canada 166,200,928 149,744,985 111,236,345
Current coin . 67,260.588 65,026,146 61,724,773
Dom. notes .. 122,667,047 134,433,662 136,223,275
Dep. gold re... 35,660,000 24,010,000 11,750,000
Call loans in )

Canada 90,412,023 88,145,851 74,674,270
Call loans out-

side ... ... 189,346,216 173,877,586 120,681,624
Cur. loans in

Canada ..... 774,928,222 752,545,756 780,785,754
Cur, loans out- -

side... ... . 179,450,621 69,949,215 49,612,985
Total liab. ...1,722,698,995 1,647,776,748 1,413,362,832

Total assets..1,968,940,288 1,893,604,732 1,657,256,962

LORD BERTIE'S WORK.

Much of the success of the Entente Cordiale be-
tween Great Britain and France is due to the years
of effort put forth by Sir Francis Bertie, or as he
is now known Lord Bertie of Thans. Bertie has been
stationed in Paris for years and did everything in
his power to bring about the most intimate rela-
tionship between France and Britain. His post is
regarded as the blue ribbon of diplomatic appoint-
ments, as it carries a salary of $50,000 a year, liberal
allowances and a beautiful home. Bertie is one of
the oldest diplomats in the service of the British
Crown, and would have retired on a pension before
this were it not for the outbreak of hostilities. It is
now understood that he will remain at his post until
the end of the war. The Duke of Connaught, who
has been visiting France, was the guést of Lord
Bertie while in Paris.

BRITISH DYES, LTD., COMPLETES ISSUE.

British Dyes, Limited, has issued 111,829 £1
shares forming the balance, of the unallotted shares
of the original issue. The price of issue is par and
10s per share is payable on allotment. For each
£1 share subscribed the company receives an ad-
vance of equal amount from the Government. The
stock is being taken up principally by the customers
of the company. .

NORCROSS JOINS STERLING BOARD,

Mr, J. W. Nercross, managing director of tho‘
Canada Steamship Lines, Ltd., has been elected
a director of the Sterling Bank of Canada.

4

Mr. C. E. Neill, general manager of the Royal
Bank of Canada, is expectaed back from Cuba early

next week, /
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s Bank enables it to place at the disposal of its customers and

correspondents unexcelled facilities for every kind of banking business, and especially for collections.

Comnected with each Canadian branch,

SAVINGS DEPARTMENT

Yukon Territory excepted, and interest allowed at current rates,

-,

o~

CANADIAN FORESTRY BULLETINS.

In time of war it is important that manufacturers,
and producers generally, should know as accurately
as possible the production of (Canada in staple lines.
This is done for our forest industries by the annual
bulletins of the KForestry Branch of the Department
The series covering the calendar
year 1915 has just been completed. It consists of
Bulletin 58-A for lumber, lath and shingles; 58-B for
pulp-wood and wood-pulp; and 58-C for poles and
Any citizen interested can secure a
applying to the Director of Forestry,

of the Interior.

railway ties.
copy free by
Ottawa, Ont.

BANK OF FRANCE REPORT.

The weekly statement of the Bank of France shows
the following changes: jold in hand increased 13,-
085,000 francs, silver in hand decreased 2,929,000
francs, notes in circulation increased 58,114,000
{francs, Treasury deposits increased 13,829,000 francs,
general deposits increased 122,380,000 francs, bills
discounted decreased 16,377,000 francs, advances de-
creased 7,174,000 francs.

~

Mr. . W. Teale, formerly vice-president and gen-
eral manager of the Porto Rico Railways, was
recently elected vice-president of the Southern Can-
ada Power Company. Mr. J. B. Woodyatt was ap-
pointed general manager of the company.

ESTABLISHED 1872

BN OF ANILTON

Head Office: HAMILTON

S _t

CAP'TAL AUTHORIZED........ $5,000,000
CAPITAL PAID UP.......c.0one. 3,000,000
SURPLUS. i iviviiaiivardie 8,475,000 -

BANK OF ENGLAND STATEMENT.

The Bank of England report for last week showed
a decrease for the week in gold coin and bullion
holdings of £68,388. Proportion of reserve to liabili-
ties is now 23.56 per cent, against 22.54 last week,
23,19 November 9th, and 22.41 November 2nd. The
highest percentage thus far in 1916 was 33.59, in the
week ending June 8th; the lowest, 20.95, on January
6th. The report follows:

Total reserve decreased £93,000, circulation in-
creased £25,000, bullion decreased £68,388, other
gecurities decreased £7,599,000, other deposits de-
creased £1,842,000, notes reserve decreased £18,-
000, Government securities unchanged.

The proportion of the bank’s reserve to liability
this week is 23.56 per cent; last week it wast 22.54
per cent. Rate of discount 6 per cent.

The detailed statement compares as follows with
the same week one and two years ago:

1916. 1915. 1914,
£ £ £

56,408,033 52,457,047 72,222,932
. 37,939,000 37,605,297 55,358,067
. 36,066,000 37,442,430 54,754,080
23145 % 27% % 318 %
Circulation ... ... 36,920,000 33,301,750 35,314,865
Public dep. ... ... 55,579,000 52,148,990 18,691,374
Other dep. .. . ..105,412,000 84,649,258 156,462,997
Government secur.. 42,188,000 18,895,068 26,285,717
Other securities .. 98,634,000 98,116,125 111,315,710

Gold..
Reserve
Notes res. .. .
Res. to liab. .. ....

SETTLEMENT FARMS AFTER THE WAR.

The agricultural department of New Brunswick is
planning for the establishment after the war of a
farm settlement scheme, which may be made avail-
able for returned soldiers or for desirable  immi-
grants, Land is being gsecured in one of the oldest
sections of the province, where roads already exist,
and where the ground is cleared to a large extent.
The area selected i8 well watered and soil condi-
tions satisfactory. Quite recently, members of the
governments of New Brunswick and of Ontario ex-
changed views on the subject of farm settlement,

Montreal.. .c oo ..

CANADIAN BANK CLEARINGS.

The total clearings of Canadian banks for the
week ended November 23rd last amounted to $271,-
038,335, compared with $199,385,483 during the cor-
responding period last year, a gain of 35.9 per cent.
The only decrease from last year was returned
from Brandon. The following table gives last week’s
returns compared with the same period last year,
and per cent change: .

WNov. 23, same period P.C

1916. last year ch’ge.
..$91,806,709 $59,188,289 55.1
‘Winnipeg ¢. .. .o .. 66,804,849 54,848,984 21.8
Toronto.. e. .. .. .. 8,307,212 46,205,494 28.
Calgary.. «o oo oo oo 1,696,415 5,213,916 47.
Vancouver .. «s .. 7,259,453 5,734,351 26.
Ottawa .. oo oo o» 5,521,236 4,160,775 32.
Hamilton ¢« «» oo o 4,645,195 3,263,450 42.
Quebec .. oo eo oo 4,312,700 3,119,887 38.
Regina oo oo we o 3,991,076 2,779,379 43.
Edmonton.. .. ¢+ «» .o 2,954,508 2,280,731 - 29.5
Saskatoon .. v 2,413,707 1,761,528 37.8
Halifax ...v0e oes cooe. 2,840,580 2,111,732 345
London e wes sie 1,978,240 1,642,380 20.4
St..John .: .: »5 & - 1,959,981 1,449,136 35.2
Moose JawW oo ... 1,868,464 1,416,640 31.9
Lethbridge .. oe oo 1,101,172 650,338 69.3
Medicine Hat .. .. 804,855 491,977 63.3
Brantford .. .. .. 787,480 507,218 55.2
Fort William .. .. 721,977 631,683 14.3
Brandon .. .. ce oo e 689,709 837,053 *17.6
Peterboro .. ee «¢ o 644,329 432,472 49.0
Kitchener .. e« os s 572,590
Sherbrooke .. .. .. .. 545854 °
New Westminster .. .. 327,928

213,973 53.5

35.9

s v MONEY NOW CONTRABAND v,

Totals +. .. «. ..$271,038,335 $199,385,483
*Decrease. ;

T ;
A royal proclamation issued by the British govern-

* ment last week declares'that hénceforth gold, silver

and' paper money, securities, checks, drafts, letters
of_credit and any negdtiable instruments or ‘docu-
ments relating to the transfer of ‘money, credits or
securities will be treated as contraband.-
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" Increased strength is the chief teﬁture of the quté- :

ment” issued last week by the Bank of Montreal

for the year ended October 31st .1916. Compared .

with a year ago, total assets show an increase of $62,-
234,987, amounting to'$365,215,541 at the-end of Octo-
ber last. Liguid assets are shown amounting to $246,-
982,680, equivalent to 75.2% of the ‘tptal liabilities to
the public as compared with (5170,007,561. Cash on

hand, as represented by gold and silver coin and_

Dominion notes, and. the $7,500,600 deposit in the
_ central gold reserve amount to nearly $50,000,000
* equivalent to 16 -per cent of total liabilities to the
‘public. The statement shows an increase of over
~ 17 million dollars in holdings of Canadian municipal
securities and British, Foreign and Colonial Public
Securities other than Canadian.
banks are shown at $14,832,868 compared with $9,-
893,506 last year. Current loans in Canada show
a decrease of $5,349,441 from last year, evidently
due to. the ability of some of the large companies
to pay off their indebtedness to banks.

Loans to cities, towns, municipalities and school
districts $11,255,571, against $11,203,472; Current
loans and discounts elsewhere than in Canada $6,-
478,263, compared with $5,893,975. A loan of $5,000,-
000 to the Dominion Government, which appeared
last year, has been paid off. The deposit in the Cen-
tral Gold Reserves now stands at $7,500,000, com-
pared with $1,500,000 last year, an increase of $6,-
000,000,

‘While a large increase in deposits, especially un-
der present conditions, is gratifying, indicating funds
awaiting investment, as well as a desire for thrift
in the country, a gain of over $50,000,000 in interest-
bearing deposits illustrates a degree of public con-
fidence that must be especially satisfactory to the
board and management. The total increase in the
deposits accounts for the year is well over $60,000,-

.

v

SIR FREDERICK WILLJIAMS-TAYLOR,
General-Manager of the Bank of Montreal.

x

000, the deposits not bearing interest standing at

$88,767,018, up from $75,745,729, while deposits bear-

. ing interest jumped to $210,439,031, from $160,-
© 277,083,

Notwithstanding the maintenance of an exception-
ally strong position and the lessened demand for
commercial banking accommodation, the bank makes
its usual satisfactory report ‘to shareholders of
earnings and shows a comfortable margin over the
usual dividends and bonuses. The profits for the
year were $2,200,471, equal to 13.75 per cent on the
capital. - These profits, with the balance carried for-
ward from the previous year, brought the total
amount available for distribution up io $3,494,423.
This amount was distributed as follows: A dividend
at the rate of 10 per cent and bonus of 2 per cent
for the year, or 12 per cent in all, $1,920,000; war
tax on bank note' eirculation to 31st October, 1916,
$160,000, leaving balance to be carried forward to
profit and loss $1,414,423. :

The review of conditions contaiped in the ad-
-dresses of- the president and -the generai manager to
e delivered to the shareholders at the annual meet-
ing to be held on the first Monday in December will

. be looked forward to with added interest this year,
owing to the exceptiomal conditions, the country is

The Bank of Montreal

Cheques on other

SIR VINCENT MEREDITH, BART, 7'},'?!3

President of the Bank of Montreal,

The principal accounts of the bank at the end of
the fiscal year just closed and at the end of the
year 1915 are as follows:

Oct. 31, QOct. 30,
1916. 1916.
Capital stock.. . $16,000,000- $16,000,000
Rest .. .. .. .. <. .. .. 16,000,000 16,000,000
Total assets .. .. .. .. .. 365,215,641 302,980,554
Liquid assets .. .. .. .., .. 246,982,680 170,007,568
Cash on hand-... ... .... 41,314,019 40,269,804
Kuuway and other bonds
and stocks .. .. .. .. .. 13,947,120 13,332,074
Canadian municipal securi- ’ =
ties and_British, foreign
and colonial public se-
curities. . Do .. 21,796,159 4,475,487
Cheques on other banks .. 14,832,868 9,893,506
Current loans in Canada .. 93,729,065 99,078,506
Current. loans' eisewhere
than in Canada ‘. .. 6,478,263 5,893,975
Note circulation ../ ,. 21,779,134 17,276,782
Non-int. deposits. 88,767,018 75,745,729
Int. deposits.. .. .. 210,439,031 160,277,083
Due other banks in Cana, 5,663,390 9,474,694
Due. banks elsewhere .. .. 545,282 482,631
Profits for the year .. .. 2,200,471 2,108,631
Balance forward .. .. .. .. 1,414,423 1,293,952

Molsons

BANK

Incorporated by Act of Parliarment 1855.

Paid-up Capital

Reserve Fund . o $4,800,000

HEAD OFFICE : MONTREAL
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Wm. Molson MacPherson - President
. S.H. Ewing - - Vice-President
Geo. E. Drummond F. W. Molson
W.A. Black Wm. M. Birks
E. J. ChamBerlin

Edward C. Pratt,

A branch of the

BANK OF MONTREAL BRANCH.

Bank of Montreal was

ed at Renfrew, Ont.,, on the 25th instant, in charge
of Mr. A. W. Strickland, with the title of manager.

$4,0%0,6C0

General Manager

2

E8T'D 1873

THE

STANDARD BANK

OF CANADA .
HEAD OFFICE =

TORONTQ

Thrift

Thrift is the foundation of
Great Britain’s success in
this great war.

Thrift may be the foundation
~ » of your success in life.

Deposit your surplus earnings

in our Savings Department.
Interest.is allowed at current
rate and added to principal or
compounded half-yearly. 233

E. C. GREEN, Manager

MONTREAL BRANCH

136 St. James Street <
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Sinking Funds Investment

How Regulation is Administered im Saskatchewan.

The November issue of the Public Service Month-
ly, published by the Saskatchewan government con-
tains an interesting article on the supervision which
the Provincial Government Board exercises over
the investment of the sinking fund. JIn this province
no part of the moneys at the credit of the sinking
fund may be invested in any securities, -whether
by the council itself or by sinking fund trustees,
without the previous approval of the board,

It is the practice of the board to have all such ap-
plications submitted to it in detail. Where an in-
vestment is to be made in debentures the board in--
sists upon obtaining full information concerning
such debentures and the price at which the same
are to be purchased, in order that the yield to the
sinking fund may be ascertained. (are is also taken
in selecting securities which have maturity dates
suitable to each particular sinking fund. If pay-
ments are to be made out of the fund within a com-
paratively short period, then short term securities
are required; if no guch demand will be made upon
the fund for a considerable length of time then
longer term securitics may be purchased; the object
being that purchases of securities for the sinking
fund should be made with a view to permanent
rather than temporary investments, in order that
money and not merely securities may be at the dis-
posal of municipal officials when such is required;
otherwise those in charge of sinking funds may be
forced upon the market at inopportune times with
gsecurities upon the sale of which loss may be sus-
tained.

In this province the sinking fund may be invested
in any stock debentures or securities of the gov-
ernment of Canada; any debentures or securities
the payment of which is guaranteed by the govern-
ment of Canada or of any province of Canada; the
debentures of any municipality; school debentures
or in dehentures issued under The Rural Telephone
Act: in local improvement or other debentures of
the munhipnlil:\' concerned; or in first mortgage
of freehold real esfate to an amount not exceeding
valuation of an in-

.

one-third of the sworn cash
dependent appraiser.

The board has suggested to those administering
{he various sinking funds that the investments should
not be restricted to one class of the above securities
only, but should he in various classes, not centred in
one locality, but spread over a considerable area.

Since the Legislature required that the approval
of the Local Government Board be obtained to the
investment of sinking funds, investments have been
made only in debentures and Dominion war loan
honds.  Several applications have been received for
investment in mortgages where the property to be
taken as security was situated within the area of
the municipality applying. In such<cases the ap-
proval of the board was refused, partly on account
of the fact that the hoard does not look with favor
on the investment by municipalities in mortgage
securities within the limits of the municipality it-
self. 1t has been found that when this is allowed,
and the time has arrived when mortgage companies
would institute foreclosure proceedings to protect
the security, local pressure is brought upon councils
in favor of the mortgagee and proceedings are fre-
cuently withheld to the detriment-of the investment;
when the property is beyond the area of the muni-
cipality this difficulty does not arise,

In referring to the levy and collection of money
for the sinking fund, a direct appeal is made to
chartered accountants who have undertaken the task
of auditing the accounts of municipalities to take
a firmer stand in future than has been taken in
the past. In some cases there is a tendency to make
little or no reference to the manner in which money,
levied and collected for this fund, has been applied.
In most municipal Act provision is made that any
moneys levied and collected for the purpose of a
sinking fund shall not be diverted towards paying
current or other expenses, and that members of
council who vote for such diversion shall be dis-
qualified from holding office and be personally
liable for the amount so diverted. Many municipal
Acts contemplate that such moneys received by the
tax collector are paid over to the treasurer who
makes the appropriate entrics in separate accours
to show the financial aspect of the municipal debt.
These moneys are earmarked and reach the treasur-
er as trust fundg to be kept separate for the purposes
for which thay &re :ollectsd. 4n eminent judge has

expressed the idea of a trust being attached to such
moneys as follows: “It is an incident of the money
borrowed (part of the contract of lending); it is
due to the creditor that so much shall be set aside
yearly towards his eventual payment. Its being
done~gdds to his security; its perversion impairs
it. Its nature is to create a trust fund, and the
municipality is a debtor to the fund year by year as
moneys bhecome payable to that fund.”

FINANCING BRITISH WHEAT PUR.
CHASES.

A loan of $25,000,000 was made last week to the
Wheat Export Company of Canada, by the Corn
Kxchange Bank of New York. The Wheat Export
Company was organized some time ago as a central
wheat purchasing agency for the British govern-
ment, under the presidency of Mr. G. F. Earle, man-
ager of the New York office of Sunday and Com-
pany. The demand notes issued by the company will
pay 5 per cent interest. They will be secured by
bills of lading for the wheat, and will be backed by
the British Government. Not the entire amount will
be used at once, but notes will he drawn as funds
are needed.

It is understood that most of the wheat purchased
under this arrangement will come from Canada, but
that some of it may be supplied by the TUnited
States. Tt is expected that further financing will be
done by (‘anadian banks at a later date.

GRAND TRUNK RECEIVES THANKS.

The Secretary of State of (‘anada has expressed
the Grand Trunk his appreciation of the excellent
manner in which the special train car;‘ying the Gov-
ernor General was operated between Montreal and
Ottawa on the occasion of His Excellency’s arrival
in Canada. The Duke of Devenshire used the Grand
Trunk’'s lines on his officialgrailway journey in the
Dominion. )

Mr. Thomas Mulvey, Under-Secretary of State in
a letter to the Grank Trunk says, “I have been in-
structed by the Secretary of State to thank you for
the efficient manner in which the Governor Gen-
eral’s train was handled at St. Henri and on to
Ottawa. Every possible attention was glven, and
nothing had been overlooked. It is very satisfactory
fo the Secretary of btdt? and everyone concerned
fhat the first trip of His E xcellency should be taken
under such favorable conditions.”

U. 8. STEEL INCREASESE WAGES.

For the third time tl'is year the United States
Steel Corporation has decided to increase wages in
its iron and steel mills. The increase is again 10
per cent, thus making — counting the increase upon
the increase — a rise of substantially 33 1-3 per
cent, or one-third during the year. Thus a wage
rate of $3 per day now becomes $4. Thus far the
independent concerns have not followed the leader-

ship of the big corporation, but will most _likely
do so.

THE

Royal Bank of Canada

Incorporated 1869

Caplital Authorized - - - $25,000,000
Capital Pald up - - - - $11,820,000
Reserve Funds - - - - $13,236,000
Total Assets - = - - $236,000,000

HE ,1 OFFICE: MONTREAL

SIR HERBERT S. HOLT, President
E. L. PEASE, Vice-President and Manlgl:‘g Director
C. E. NEILL, General Manager .

320 Branches in CANADA and NEWFOUNDLAND; 44
Branches CUBA, PORTO RICO, DOMINICAN REPUBLIC
COSTA RICA and BRITISH WEST INDIES

LONDON, Eng.
Princes Street, E, C,

NEW YORK
Cor. William and Codar Stran '

SAVINGS DEPARTMENTS at all Branches

Imperial Bank

of Canada

Capital Paid Up - " - - $7,000,000
- $7,000,000

Peleg Howland '~ - President

Reserve Fund - - -

E. Hay - - General Manager

Head Office: Toronto

A Banking business conducted
in all its Branches.

Drafts, Money Ordersand Letters
of Credit issued, available
throughout the World.
Savings Deposits bear interest at
current rate.

119 Branches in Dominion of Canada.

THE DONHNION BANK

HEAD OFFICE - TORONTO -
SIR EDMUND B. OSLER. M.P., President
W. MATTHEWS, Vice-President

C. A. BOGERT, General Manager

The London, England, Branch

of

THE DOMINION BANK

at

73 CORNHILL, E.C.

Conducts a General Banking and Foreign Ex-
change Business, and has ample facilities for
handling collections and remittances from
Canada.
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ANK OF BAITICH NORTH AMERCH

Established in 1836
. Incorporated by Royal Charter in 1819

Pa'd up Capltal.......... seescve “9868'666 88
Reserve Fund................... $3,017,333.33

Head Office: 5 Gracechurch Street, London
Head Office in Canada: St. James St.
Montreal
H.B. MACKENZIE, General Manager

Advisary Committee in Montréal:
SIR HERBERT B. AMES, M. P.
W. R. MILLER, Esq. W. R. MACINNES, Esq.

Thiz Bank has Branches in all the i Clties
of Canada, including pnryq_al
egzlaa at t«I;I‘ew Xork and San Francisco in the

gents and dents in
every part of the world. iy
Agents for the Colonial Bank, West Indies.
Drafts, Money Orders, Circular Letters of Credlit

.and Travellers’ issued iable in all

parts of the world.

SAVINGS DEPARTMENT AT ALL
BRANCHES

G. B. GERRARD, Manager, Montreal Branch

NEW BANK DIRECTOR.

r. W. R. Bawlf has been elected a member of the
board of directors to fill the ~vaeancy caused by the

death of H. T. Cham?l
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Further Details of Policy

of British Grain Com-
" mission Disclosed

The details of the ﬁnancing plans for farther pur-
chases of Cana.dlan wheat by’ the British govern-
ment are discussed in another column.

As regards.the flour situation, an order was issued
in London which came into operation last week reg-
ulating the percentage of flour which may be milled
from wheat varying from 73 to 78 per cent for the

different -qualities. This regulation will mean that
no white flour will be imported into Great Britain
from this country until suc htime as the situation is
relieved. This 78 per cent. flour is in other words
practically awhole wheat flour containing a certain
percentage of low grade which previously went into
feed flour and shorts. During the past week there

_have been a few inquiries for Manitoba low grade

flour in the Canadian market from the United King-
dom, but regular business is at a standstill, pending
some more definite understanding as regards the per-
centage of flour now being discussed in London. En-
quiries have been_coming from British buyers for 78
to 80 per cent. flour, but no standard has yet been
set as to the grade of wheat on which this percentage
will be established, and it is obvious that 80 per cent.
of No. 3 or 4 Northern would be an entirely different
produection to the same percentage of No. 1 Northern.
It begins to look as if the only way that the Canadian
millers can meet the British Government require:
ments in this respect will be to match the Govern-
ment standards instead of milling a certain definite
percentage. It is possible that this can be done with.
out disturbing the present recognized quality bf Cana-
dian mill offals, in which event Canadian mills could
undoubtedly supply large quantities of this special
flour to Great Britain. Their ability to do so might
be seriously affected if the Government insists on
an actual percentage of wheat, as a proportion ot
the product which now goes into millfeeds would
have to be diverted to flour, leaving a quality of feed
which is entirely unknown to this market at the pre-
sent time,

AGRICULTURAL CONDITIONS IN NEW
‘BRUNSWICK.

The potato crop of New Brunswick this year has
beeir short between 15 and 20 per cent, but the
prices have been so high that the financial return
to the province will far exceed that of last year.
Prices are now quoted at $3.50 per barrel. Turnips
are an average crop this yea;', about 3,000,000 bush-
els, but the price has been more than double that
of 1915. Butter, eggs, poultry and all other products
of the farm have ‘smiilarly advanced. Recent statis-
tics show about 39,000 people engaged in agricul-
ture in this province, of whom about 36,080 own their
own farms. The area of land available for farm
settlement is 10,718,000 acres, under cultivation

4,537,999 acres. uegdl

-CANADIAN GENERAL ELECTRIC.

A dividend of 23 per cent. was declared by the
directors of the Canadian General Electric Com-
pany for the last“quarter of the year against the 1%
per cent. paid in previous quarters. That will bring
the year’s distribution up to 8 per cent., and as the
extra 1 per cent. for the final quarter is not specifi-
cally mentioned as a bonus, the inclination is to take
the view that the regular dividend is to be 8 per
cent. per annuam in future.

4

PARAGRAPHS.

It is reported from Sheffield that two of the larg-
est steel firms of Great Britain—Samuel Fox & Co.
and Peech & Tozer—are combining and arranging
for a considerable expansion of their output of open
hearth, acid and basic steel.

Figures received by the Federal Sugar Refining
Company show that during the ninfg months ended
October 1st this year 1,232,000 tons of sugar were
consumed, as against 1,408,000 for the corresponding
portion of last year. This represents a falling off
of about 12 per cent. or only half the saving that
Government officials had hoped to effect. It fs re-
ported that more stringent measures may be taken
next year.

DEVELOPING -FISHING INTERESTS. ]
= . % b,

The total value of the fish catch in New Brunswick
during the last fiscal year was $4,737,145. The sar-
dine catch represented the greatest value, viz., $1,
226,336. These fish make their haunts in the waters
of the Bay of Fundy, adjacent to St. John, and for

the most part are captured in weirs or pounds erect-
ed along the shores. A small quantity is taken by
seininy in St. John county waters. The bulk of the
catch goes to sardine factories in the United States,
the fishermen averaging about $10 per hhd. for their
fish. The chief factories on the Canadian side are
the Connors factory at Black’s Harbor, the Booth
Company factory at Chamcook, the McDonald fac-
tory at Fairhaven, and the Clark factory at Letang.
The latter factory which has been idle for some
time, has recently been purchased by Richard
O’Leary, the big lobster packer at Richibucto. The
Connors factory is adding an electric light plant te
its many other progressive features. This company
operates a steamer between the factory port and St.
John.

The Fishery Department, in view of the high cost
of meats, is urging the use of fish to a larger extent
and is meeting with good results. It is also urging
the adoption of improved packing methods.

The Department is likewise doing good work with
its fish hatchery. (During 1916, 1,065,000 salmon f{ry
were placed in the rivers and lakes of the province
from the hatchery at St. John. Large numbers of
trout fingerlings were also distributed from here.
Arrangements are being made to stock Loch Le-
mond, near St. John, with land-locked salmon
(Ounaniche) from_Lake St. John, Quebec.

NEW ZEALAND WOOL CLIP.

A dispatch from Wellington, N. Z., dated Novem-
ber 20th, stated that the export of wool from New
Zealand has been prohibited. A later dispatch states
that the wool growers’ conference has agreed to sell
the New Zealand wool clip to the Imperial Govern-
ment and that the price determined on is about 25
per cent. over January, 1914 values .and consider-
ably under 1915 and 1916 values. '
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Increasing Importance of
Life Insurance

A striking article on the gervice rendered by life
insurance companies, appearing in a recent issue of

the Philadelphia Chamber of Commerce Journal,

contains the following remarks regarding the widen-
ing influence of life the realms of

business.

insurance in

The day is long past when a life insurance policy
meant merely the payment of the premium which
indemnity at death as a means
who would not otherwise accymu-
There has been
purposes

would -yield an
through which one
late money could create an estate.
an increasing recogniticn of the varied
served by life insurance, and it may well be said
that the subject has become one which is hospitably
entertained and favorably acted upon whenever prop-

erly presented.

An increasing number of corporations are carrying
large sums of insurance upon their important of-
ficials from a recognition of the fact that a distinct
monetary loss ensues when these men die. In other
instances business houses are insuring the lives of
their valuable employees as a tribute to their loyalty;
and -one of the greatest proofs of the gervice ren-
dered by life insurance from a business standpoint
lies in the fact that a very large number of partner-
ships have adopted as a feature the placing of
adequate policies upon the lives of members of the
firm, to the end that in the event of the death of any
member his interest will be liquidated through the
medium of life insurance, and those disturbing ele-
always confront a firm when one of its
members dies will thus be prevented. This plan has
proven particularly beneficial where special part-
ners have contributed money for the use of a firm
which must be repaid to their estates when they die.
It is also a growing practice on the part of those
who mortgage their property to protect the loan
by life insurance so that the proceeds of the policy
the encumbrance at the

their

ments which

property from

death,

will free
time of

When determining lines of credit, bankers always
take into prominent consideration the amount of life
insurance carried by the borrowers; and in this con-
{o be noted that within the past year
throughout the country have, at
advertised in the daily papers
advantages of life insurance, urging all their
to obtain the pretéction which it affords,

nection it is
hanking institutions
their
the

OWN expense,

patrons
and this without any vprclulinn of benefit to be
derived by the banks at the hands of the insurance
companies, but solely tor the reason that they real-
that in cenceuragement of thrift) opportunity for
insurance companies, creates
good results to the business

ize
which is afforded by

conditions which carry
ol all who are engaged in wholesome endeavor to

the accumulating

assist people of cur country in

estates,

That life insurance has come into its own seems
to bhoe clearly the that all of
the leading universities of the country have adopt-
od it as a subject of student study, and have found
it to with attend
college: and this has done a great deal toward de-
veloping lite insurance agents, the ranks of whom
are now to a large extent made up of men who have

demonstrated by fact

he a popular course those who

Lad the henefit of ccllege training and who have
that their this calling
have averaged higher than that of other vocations in
college mates engaged.

demonstrated earnings in

which their have

FERSONAL.

Mr. R. T. Crouch, formerly connected with Gor-
don McKay, has joined the staff of the Crown Life
[r-rrer ¢ Cempapy. He will be in charge of the
investment department of the company.

Mr. \\"i“iﬂm' Wallace, who,’ for fifteen years was. -

Coeneral Manager of the Crown Life Assurance Com-
pany, has now been appointed Inspector of Eastern
Dranches for the Confederation Life.

EMFLOYERS' INSURANCE,

mvery 6mploy’ee of Hotel Astor of New York has
seen insvrd by the proprietor, involving a cost of
oscr $250.600.

ot
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METHUSALEH UP.TO.DATE.

By Jack Lait, in Chicago Tribune.

isidore Methusaleh, son of Enoch Methusaleh, re-
cently cashed his forty-sixth endowment’ policy at
the home offices of the Jerusalem Mutual Life In-
surance Company. Vice-President Noah Cohen of
the company stated that Methusaleh had proved one
of the most unfortunate risks his gplendid company
had ever undertaken.

“This is preposterous,” said Mr. Cohen: “Methu-
saleh was first induced to apply for a twenty-year
endownment policy 920 years ago. He was then
forty-eight years old, The rate .at that time was
thirty ducats per thousand per annum. He lived
the twenty years and collected 1,000 ducats. b

“He took out another policy, this time at a larger
premium, and lived to collect this. And so on until
now, when he is paying 9,000 ducats.a year for twen-
ty years to collect 1,000 ducats at the end of that
time. This would seem to be a large profit for the
company. But, on the contrary, the book-keeping
alone in the case of this Methusaleh has cost our
corporation no less than 82,342 ducats and the cost
of granite for policies is very high now because of
the war in Europe.

“Moreover, the age of this pest has raised the
average life of the average citizen so high that it
has torn the bottom out of the insurance rates, as
fixed by the inter-sea commerce commission, which
has superintended our affairs and butted into our
vested interests ever since a whiskered party named
Sholen Hughes poked up a fuss about the rights ot
policy-holders.” )

Methusaleh is now 968 years old. He immediately
demanded an application and will be examined by
physicians for the company, who fear that they
will find him hale and hearty.

MINISTERS’ SONS:

There is a widely held belief that ministers’ sons
head straight for the reformatories and gaols. The
recent presidential election in the TUnited States
gives the lie to this widely held belief. Woodrow
Wilson is the son of a Presbyterian minister ard is
himself an elder of that church. Charles E. Hughes,
Republican, is also the son of a minister and knows
what it was, as a boy, to economise and make
one dollar do the work of two. The two vice-presi-
dents are also prominent churchmen, although
neither is a son of a minister. Thomas R. Marshall,
Democrat, is a Presbyterian elder, while Charles W.
Fairbanks, the Republican, is prominent in the Me-
thodist Church, often occupying pulpits for that de-
nomination. It is also interesting to note that no
president of the United States was ever a rich
man's son, with the possible exception of Theodore
Roosevelt. Nearly every man who has occupied the
presidential chair started out in life as a poor boy,
and made his own way to the front. Perhaps the
most outstanding examples of this were Abraham
Lincoln and James H.. Garfield, although Grover
(leveland, Woodrow Wilson and Charles E. Hughes
are other examples of poor boys who have reached
the top.

Dominion Savings|
Sl AND < ‘
Investment Society

THE

-

Capital - = -  $1,000,000.00
Reserve - = = 235,000.00

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

President Managing Director

Dominion Savings Bldg.
LONDON, CANADA.

AN IDEAL INCOME

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

Union Mutual Life Insurance Company,
Portland, Maine

on its }
MON1HLY INCOME PLAN

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

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

ege at nearest birthday, to

WALTER 1. JOSEPH, Manager
. Province of Quebec and Eastern Ontario.
Gulto. 602 McGILL BLDG., MONTREAL, QUE.

Commercial Union Assurance Co.
LIMITED or LONDON.;ENG.

The largest general Insufance Company in the world
Capital Fully Subsgribed 314,750;000
8 . 1,476,000

Life Fund and Special Trust Funds.... 74,591,640
Total Annual Income Exceeds .. 47,250,000
“  Funds Exceed 142,000,000

) Fire Losses Paid.. . 183,366,690
Deposits with Dominion Government ... 1,225,467

(As at 31st December, 1915.)

Head Office, ‘Canadia‘n Branch:—Commercial Union Bldg
232-236 St. James Street, Montreal. -

Applications for Agencies solicited in unrepresented

districts.
J.McGREGOR - - -~ Mgr. Canadian Branch

W. 8. JOPLING - - -~ -  Asst Manager

PROSPEROUS and
PROGRESSIVE

Up-to-date business methods,
backed by an unbroken record
of fair-dealing with its policy-
holders, have achieved for the
Sun Life of Canada a pheno-
menal growth.

More than 166,000 . of its
policies are now in™ force for
"assurances totalling over $265,
000,000—much the largest
" amount carried by any Cana-
dian Life Company.

SUN LIEE ASSURANCE
ComrANY OF (CANADA

HEAD OF#I1CE ~MONTREAL

e
P —

=

A Free Course in
“Salesmanship”

We have thought about the young
man who sees no prospects ahead.
Would you like to be In a busi-
ness that will glve you

A GOOD LIVING WAGE

A PROFITABLE FUTURE

A PROVISION FOR OLD AGE
We teach a man_ the Insurance
Business, which offers permanent
tucceu‘ does not fluctuate, is a
professional occupation, and has
been truly named “The best pald
_};_?‘?.! Iwo::l In b"“ world.”

s done by a correspondence

courgse and personal assistance,

free of charge. :
When he is ’:lly or the
tion

red ¢
work‘lewe place him in a
and help him to make § B
The first two lessons the Com-
pany’s correspondence course will-
be.unt to anyone Interested. ‘it
will pay young men who desire,;
on in the world to look Int

correspondence

fidentlal. strictly. Son-t

CANADA LIFE. |
ASSURANCE COMPANY

Head onm. Toronta. :
3 S ‘,i“ 2




% e

i 7 e bt oy

e % <

' ¢ i - o Y 1 ‘ V
= Vol XLIL, No.2% THE JOURNAL OF COMMERCE ; . 15
; i : ' e e S e e e e e - e 5 2 < .
: o S el S g ACCIDENTS FATAL AND DISABLING. - ‘ ' :
. “A Little No Now = ? '
. . Little nsense INo : : , ,
A % Ly S 2 In an address before the National Safety Council ! . !
and Then 2 - annual meeting held in Detroit, October 17th to LIMITED
\. : -"'—_—_4—' \ 20th, Frederick L. Hoffman, Statistician for the OF LON/I)ON ENGLAND
ol : it Siire the othet Sy sald Prudential, had the following to say in respect to : ’ i
Aim‘m e B T e Morion Tronscript,  Sutomobile’ casualties: FIRE INSURANCE S NCE A.D. 1714 ’
?;Z d xl':;gng;:;, :::o:exi ;)rqscriptions to put up' “Fatal automobile accidents in the United States Cansiii: Boasiclh Mm_
h . 2. s f . ;4 : 3
‘These, 1 see, are all for the cure of a cold,” I re- ;esgi;:?t:];’;“::e?nhf;)e,z lt’:::r;;;e?u pgflls:?duig ;oin; ; T. L. MORRISEY, RESIDENT MANAGER,
marked to him casually. ‘Yes, he replied, ‘wud of 5 % i e 3 North-West Branch, Winnipeg:
S o 1915. Assuming a rate as low as 60 per million for THOS. BRUCE, BRANCH MANAGER.
theb cured by code last widter, but'I'be hagged if 191 s, . ’ i
p o arn §, the approximate number of deaths caused by AGENCIES THROUGHOUT THE DOMINION
I cad rebeber which wud. automobiles throughout the year would be 5,200
3 or 100 deaths a week. s
I &F ? Philanthropic Visitor  (to jail bird)—My friend, In Massachusetts, according to the report of the
B st may I ask what brought you here? Highway Commission, accidents to occupants of auto- S d P
i ) Jail-Bird—The same thing that brought you here mobiles have increased 100 per cent against an in- uccess an rogress
] 1

! ; —the desire to poke my nose into other people’s
business. Only I used generally to go in by way of
the basement window.—Tit-Bits,

An angry solicitor looked at a three-penny bit in

3 his hand. ‘“Here!” he said, glaring across at the
4 countryman to whom he had given advice. “What
; is this for? My fee is six-and-eightpence.” A smile

{‘ spread over the yokel's face. “That be all right,
zur!” he replied. “Six-and-eightpence make four-
A teen pence; fourteen pence be one and twopence;
? : ’ and sure enough one and twopence make three-
: pence. Good day, zur!” P

Y “But why did you get-into this fight when both
! men were strangers to you?” asked the judge.
“I was playing safe,” replied the -prisoner.
didn’t want to get hurt.”
“But how could you get hurt if you had merely
acted as a witness to the fight?” asked the judge.
L iy “The bystander is the fellow who always gets the

“f

Iy | worst of it,” announced the prisoner. — Cincinnati
I8 Enquirer, -
g An old colored uncle was found by the preacher
[

prowling in his barnyard late one night. _

“Uncle Calhoun,” said the preacher sternly, “it
can’t be good for your rheumatism ‘to be prowling
round here in the rain and cold.”
¥ “Doctor’s orders, sah,’” the old man answered.

e, . “Doctor’s orders?’ said the preacher. “Did he

\-- tell you to go prowling round all night?”
) “No, sah, not exactly, sah,” said Uncle Cal; “but
’ he done ordered me chicken broth.”
L4

. Colonel Theodore Roosevelt came to New York
' for the first time since election. In his suite
at the Hotel Langdon, Fifty-sixth street and Fifth
t avenue, he received callers, who, the Colonel smil-
ingly admitted, were on his political visiting list.
v The Colonel declined to comment on the defeat of
) Charles E. Hughes, or to discuss his future plans.
{ “l am very much in the position of the Bedford
| B whaling mate,” said the Colonel. “He asked his
H new Captain just what was expected of him. ‘I
want you to understand, sir, that all I want from
you is silence,” and damned little of that, said the
skipper. I think that’s about all expected from me

now.”

Wife (in Life)—I haven’t a thing to wear.

Hus.
| P band—Then you will be in style, all right.
Mrs. Jones (in London Opinion) — Fred dear,

mamma says she has made up her mind to be
cremated. Jones—(absent-mindedly)—All right.
Tell her to put on her things and I'll take her along1

A travelling-man ofie night found himself. obliged
ta remain in a small town on account of a washout

| ‘ on the railroad caused by the heavy rain, which
4 [ was still coming down in torrents. The travelling-
\ man turned to the waitress with:
X “This certainly looks like the Flood.”
{ 1.7 “The what?"”
} “The Flood. You've read about the -Flood, and

the ark landing on’'Mount Arrarat, surely.”
“Gee! Mister,” she returned, “I ain’t seen a paper
for three days.”—Harper’s.

‘ ¢ There is a restaurant in New. York that employs
i none but-Irish waiters. A captain of waiters there
rejoices in the name of Peter, 3

One night -he was wrestling with the refractory

stopper of a bottle of champagne.
) “Say, Peter,” stated a patron, “I dom’t believe yoil
3 can get that cork out.” : :
4 e Peter:raised .a red and perspiring face,

“Mister - Blank,” he stated bDetween gasps, “I'll:
get the dam’ thing out if I have to shove it in!"

crease in the registration of cars equivalent.to
only 30 per cent.”

Mr. Hoffman estimates that the mortality from
accidents of all kinds is 1.10 per thousand of male

. population.

The experience of The Travelers based on the
insurance of male lives shows that one out of one
hundred and thirty-six accidents results fatally.
The 5,200 fatal automobile accidents would be ac-
companied by 603,200 disabling injuries, a number
which would apparently seem impossible if it were
not based on actual claim experience.

Fatal accidents caused by horse-drawn vehicles
show a decrease only of from 43 per million in 1909
to 35 per million during 1915. The fact that there
is such a slight decrease in the number of fatal
accidents per million on account of horse-drawn
vehicles notwithstanding that the motor car has
practically supplanted the horse-drawn wagon as a
pleasure vehicle is attributted to increasing density
of traffic and indirectly to the use of motor cars.
While, as Mr. Hoffman points out, there has been
unquestionably a decfease ™ industrial accidents
brought about by improved safeguards, very much
reduced fire hazard, a lesser number of deaths
caused by boiler explosions, et cetera, the use of
the automobile has increased the fatalities in ex-
posures common to all.

Among the causes of death and injuries in ad-
dition to the automobile and industrial accidents
may be mentioned 14,000 death per annum from falls,
8,600 by drowning and 11,000 by railroad accidents.
These latter however show a slow but continual de-
cjease for several years. ¢

The total of 75,000 accidental deaths from all
causes is probably an under rather than an over
statement of the facts but the full measure of the
economic effects of accidents must take into con-
sideration the 136 cases of disabling injury to every
death, or a total of 10,200,000 disabling injuries, an
enormous total which the mind can hardly grasp
but which is in no way exaggerated, and bears out
the experience of practically all the accident insur-
ance companies that one in eight of every policy-
holder receives annually disabling injuries.

\

FIRES AND HOLIDAYS.

Anglo-Saxon habit demands of the American some
use of fire at holiday time. The candle and the Yule
log re-assert themselves in our mid-winters and are
large contributors to our emotional satisfaction.

But instead of oak and earthen huts and stone
castles we have four room flats and tinder houseg,
Our warmth reaches us prosaically through pipes
and out of gas logs. An open flame is the desidera-
tum, but our society has rid itself pretty largely of
the open flame.

At Christmas we have fire, though we are not
organized for .it. We have emotional satisfaction
from candles and Christmas trees, but we also have
tragedies. We not only burn Christmas candles but
also houses and people. '

We are going to have the Christmas candles and
the tinsel this winter and we are also going to have
tragedies. If our householders are prudent we do
not need to have so many of the latter.

More important than the slogan “Do your Christ-
mas shopping -early,”- which saves yourself and the
clerks, ' is the advice of the National Fire Protection
association, which would save yourself and .your
children.—Chicago Tribune, % i

4 PERSONAL.
H 3 % i
Mr. F. 6. Danjels, general manager ‘of the Domi-

- nion Textile Company, has been appointed a director ,
" of the company to-fill the vacancy on the board

caused-by-the death ‘of Mr: G. A. Grier, .

.. x ~

-W. R. BROCK,

These are two outstanding features of the history
of the North American Life over the past 30 years.

Payments Assurance
Year. Income to Phldrs. Assets. in Force.
1885 153,401 38,016 343,746 4,849,287
1895 581,478 105,712 2,300,518 15,779,385
1906 1,660,064 538,827 6,968,014 37,580,047
1915 2,749,951 1,386,025 15,716,889 56,245,318

This is a rapidly growing institution and offers an
attractive opportunity for a live agent.

NORTH AMERICAN LIFE
ASSURANCE COMPANY

“Solid as the Continent.”
“Head Office, Toronto, Ont.

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.

Canad’an Head Office:
57 Beaver Hall Hill, MONTREAL

Agents wanted in unrepresented towns in Canada

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

The Independent Order of Foresters

Policies issued by the Society are for the protec-

tion of your family and ‘cannot be bought,
ledged or sold.

nefit are payable to the beneficiary in case =
of duath, or to the member in case of his total
disability, or to the member on attaining seventy
years of age.

Policies Issued From $500 to $5,000
TOTAL BENEFITS PAID (Over)....... $50,000,000

FRED. J. DARCH, ELLIOTT G. STEVENSON,
Secretary. President.
S.H. PIPE, F. A. S, A. 1. A,,

Actuary.
ASSURANCE

WESTERN “&GehNy

INCORPORATED 1851
Fire, Explosion, Ocean Marine
and Inland Marine Inst{rance.
Assets Over - ® - $4,000,000.00
Losses paid since organiza-
tion, over - - -
HEAD OFFICE - - - -

63,000,000.00
TORONTO, ONT.

W. B. MEIKLE,
President. Vice-Pres. & Gen. Man.

QUEBEC PROVINCE BRANCH:
61 ST. PETER STREET, MONTREAL

ROBERT BICKERDIKE, Manager

The London & Lancashire Life
and General Assurance

Association, Limited

Offers Liberal Contracts to Capable Field Men
GOOD OPPORTUNITY FOR MEN TO BUILD
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
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BLACK DIAMOND

FILE WORKS
! J'stablished 1863 Incorporated 1897

{ I'iglest Awards at Twelve International Exposi-
ticns. Special Fiize, Cold Medal, Atlanta, 1895

G. & H. Barnett Co.

PHILADELPHIA, Pa.

Cwred and Operated by
NICHCLSON FILE COMPANY

; ' 'numuyuu"
“SPRINGHILL
|| GENERAL SALES OFFICE

Il

112 ST.JAMES ST. MONTREAL

PROFESSIONAL

THE REV. M. O. SMITH, M.A, WILL ADVISE
with fathers concerning the instruction and educa-
tion of their sons. No. 544 Sherbrooke St. West.
Or telephone East 7302, and ask for Mr. Kay.

i
——y

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

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

DIVIDEND NOTICE.

The Home Bank of Canada

NOTICE OF QUARTERLY DIVIDEND.

Notlce is hereby given that a Dividend at the rate
of five per cent (5%) per annum upon the paid-up
(apital Stock of this Bank, has been declared for

the three months ending the 30th November, 1916,
and that the same will be payable at the Head Of-
fice and Branches on and after Friday, the 1st De-
cember, 1916. The Transfer Books will be closed

from the 16th November to the 30th November, 1916,
both days inclusive.
By Order of the Board.
] J. COOPER MASON,
Acting General Manager.
Toronto, October 25th, 1916.

The Bank of Nova Scotia

DIVIDEND NO. 188.

Notice is hereby given that a Dividend at the rate
of fourteen per cent. per annum on the paid-up Capi-
tal Stock of this Bank has been declared for the
quarter ending December 31st and that the same
will be payable on and after Tuesday, the 2nd day
of January next, at any of the offices of the Bank.

The Stock Transfer Book will be closed from the
18th to the 31st proximo, inclusive.

By order of the Board,

H. A. RICHARDSON,
General Manager.

Halifax, N. S., November 16th, 1916.

< CANADIAN RAW PRODUCTS DEVELOP-
MENT COMPANY, LIMITED.”

Public notice is hereby given that under the Que-
' bec Companies' Act, letters patent have been issued
by the Lieutenant Governor of the Province of Que-
bec bearing date the sixth of October, 1916, incor-
porz'xling Messrs, Francois Joseph Bisaillon, Hector
Roannes Bisaillon and Louis Joseph Beique, advo-
cates, Marguerite Aurore Chasse and Clara St.
Arnaud, stenographers, ot the city of Montreal, for
the following purposes:

To buy, sell, manufacture, refine, produce, prepare
for market and otherwise deal in chemicals, sup-
plies, minerals, metals, drugs and other products.

To buy, sell manufacture, refine, produce, prepare
for market and otherwise deal in all acids, emical

compounds and all propellent or explosive powders,
mixtures or substances;

For the purpose aforesaid, to carry on business of
chemical manufacturers, refiners, machinists, work-
ers in metal, wood workers, builders and contrac-
tors, mechanical engineers, ship owners, merchants,
importers and exporters;

To carry on the business of quarrymen in all its
branches, and to mine, dig for, exeavate, make mar-
ketable, sell, exchange and otherwise deal in min-
eral metals, and other substances of the earth;

To buy, sell and deal in property of all kinds, and
to construct, erect and build power plants, fac-
tories, warehoyses, railway sidings, conveyors, piers,
wharves, docks and other buildings or structures of
every kind and description necessary or convenient
for the purpose of the company;

To apply for, purchase or otherwise acquire, or
control any trade marks, trade names, copyrights,
patents, grants, licenses, leases, concessions and the
like, conferring any exclusive or non exclusive or
limited right to use, or any secret or other informa-
tion as to any invention which may seem capable of
being used for any of the purposes of the company,
or the acquisition of which may seem calculated to
benefit this company, and to use, exercise, develop
or grant licenses in respgct of, or otherwise turn to
account the property, rights, interest or information
so acquired;

To purchase or otherwise acquire real estate or
any interest therein, in addition to such as may be
necessary, for the purposes herein before expressed
and to own, hold, or improve, mortgage sell and
deal in the same;

To acquire, own, deal in and deal with all mate-
rials and articles of any kind or description use or
useful in connection with any or all of the purposes
and objects herein before expressed:

To manufacture, purchase or otherwise acquire,
and to sell and deal in all kinds of materials, goods,
wares, and merchandise which may be required for
any of the purposes of the Company’s business or
which may seem capable of being profitable used
or dealt in, in connection with such business;

To make, accept, endorse, execute, and issue pro-
missory notes, bills of exchange, bonds, debentures,
and other obligations, from time to time, for the
purchase of property or for any purpose in or about
the business of the company and to se-ure, the pay-
ment of any such obligation, by mortgage, pledge,
deed of trust, or otherwise; ’

To enter into, make, perform, and carry out con-
tracts of every sort, and kind which may be neces-
sary or convenient for the business of this Com-
pany, or business of similar nature with any person,
firm, corporation, private, public, or municipal, body
politic;

To do all and everything necessary, suitable and
proper for the accomplishment of any of the purposes
or the attainment of any of the objects, or the fur-
therance of any of the powers herein before set
forth, either alone or associated with other corpora-

or 'any part of the-liabilities thereof, and to pay for
the same in whole o in part in cash or in lands or
in payment or part payment thereof, to atlot and
issue, fully paid up.and non-assessable shares of the
capital stoek of the company; . :

To distribute among the shareholders of the com:
pany in kind any property of the company and i
particular shares, debemtures. or. securities of the
company or of other person, companies or corpora-
tions; and belonging to the company or which the
company may have power to dispose of;

To invest its reserve or any accumulated funds,
in any other enterprise ‘or in the.purchase O the
acquisition of the shares, bonds, debentures or other
securities of any company or corporation, of of any
municipal or state bonds, or other securities, and
to sell, exchange, or otherwise dispose of the same,
under the name of “Canadian Raw Products Devel-
opment Company, Limited”, ‘with a capital stock of
forty-nine thousand nine hundred dollars ($49,900.-
00), divided into four hundred and ninety nine (499)
shares of one hundred dollars ($100.00) each.

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

Dated from the office of the Proviqcial Secretary,
this sixth day of October, 1916. )

C. J. SIMARD,

5570—42-2 Assistant Provincial Secretary.
Bisaillon, Bisaillon & Beigue,
Attorney for Applicants.

“LEGARE AUTOMOBILE, LIMITED.”

Public notice is hereby given that, under theé Que-
bec Companies’ Act, supplementary letters patent
have been issued hy the Lieutenant Governor of the
province of Quebec, bearing date the twentieth of
October, 1916, changing the name of the company
“Légaré Gadbois Automobile, limited”, to that of “Lé-
garé Automobile, limited” and granting it the follow-
ing additional powers:

To manufacture and generally deal in furniture,
wooden wares and iron mongery and generally all
things entering into such business, foodstuffs except-
ed;

To acquire by purchase, privaté, judicial public or
other sale, exchange, gift, giving in payment or in
any other manner and under any title whatever, to

lease, receive as a loan, pledge, deposit, security to own,
hold, detain, exploit and occupy under any title and
in any manner all rights and property both corporeal
and incorporeal, whether moveable or immoveable
without any exception whatever;

To sell, give on lease or as a pledge, deposit, se-
curity, in exchange or payment and generally to alien-
ate, cede, convey or in any-other manner or under any
title to dispose of the rights and property mentioned
in the preceding paragraph;

To encumber with servitudes and hypothecate any
fmmoveables whatever and to assent to any emphyte-
utic lease, either as lessor or lessee;

To exercise all powers mentioned in the two preced-
ing paragraphs, each and every time and in all cases,

tions, firms or individuals and to do any other acti circumstances and conditions wherein the company

or acts, thing or things, incidental or pertaining to,
or growing out of, or connected with the aforesaid
business, or powers, or any part or parts thereof,
provided the same be not inconsistent with the law
under which this corporation is organized; ’

To issue fully paid shares of the capital stock of
the company in payment, in whole or in part for
any property, rights, interests or effects, which the
company may acquire for the purpose of its under-
takings or business, to use any of the shares, bonds,
debentures, or other securities, or the funds of the
company, to purchase or otherwise acquire, and to
take, hold, sell the shares, bonds , debentures, or
other securities of, or in any other similar company
or corporation, and to guarantee payment of the
principal and interest of the bonds, debentures, or
the dividends upon the shares of any similar com-
pany or corporation, and to promote any company
or corporation having objects similar to those of this
company, and while holding the same, to exercise
all the rights and powers of ownership, including
the voting powers thereof;

To consolidate or amalgamate with -any other
company having objects similar to those of this
company;

To enter into arrangement for sharing profits,
union of interests, co-operation, joint adventure, re-
ciprocal concession or otherwise with any person or
company carrying on or engaged in business
or transaction, which this company is authorized to
engage in or carry on, and to take or otherwise
acquire shares or securities of any such company,
and to sell, hold, issue or reissue the same, with or
without guarantee of principal or interest, or other-
wise to deal with or dispose of the same;

To sell, lease, exchange, or otherwise dispose of
the property, rights, interest, franchise, and under-
takings of the company, or any part thereof for such
consideration as the company may think fit, and in
particular for shares, bonds, debentures, or securi-
ties of any other company;

To procure the company-to be licensed, registered
or otherwise recognized in any foreign country, and
to designate persons therein as attorneys, or rep-
resentative of the company in all matters, accord-
ing to the laws of such foreign country and to accept
service for and on behalf of the company of any
process or suits;

To issue in.payment of any property or rights
acquired by the company in consideration of any
amalgamation or other arrangement for the pur-
suance of the Company’s object or for services,
bonds or common or preferred shares of stock of
the Company, as fully paid up and non-assessable;

To acquire and undertake or to purchase, lease
the whole or any part of the business rights, good-
will, property and assets of any individual, firm,
association, or corporation, and to assume the whole

=2 °

shall deem it to be in its interest, suitable, adantag-
eous or necessary for its undertakings to exercise said
powers; .

To borrow all such amounts as the company may
think suitable or necessary to borrow for the purpos-
es of its undertakings of the exercise of any of its
powers and that at any time and as often as it shall
deem it proper to do so, and to eontract such loans on
such terms and conditions and by giving such secur-
ities and hypothecs as the company shall deem it con-
venient;

To issue at any time and as often as the company
may think suitable or necessary, debenture stock
and dispose of same for such amounts and on such
terms and conditions as the company may think prop-
er;

To hypothecate, guarantee or pledge by authentic
deed to secure the payment of bonds, debentures and
debenture stocks which it is empowered, by law or by
its ‘charter, to issue, of present -or future moveable
or immoveable property which the company now owns
or may own in future in the province, and in a gen
eral way to exercise, under the conditions mentioned
therein, all powers mentioned in articles 6119A to
6119D, inclusively of the Quebec Revised Statutes,
1909; -

To erect or cause the erection of all buildings and
constructions whatever, or act as contractor for all
kinds of constructions and buildings;

To acquire in any manner whatever, own and hold,
exploit and utilize all kinds of franchise and privi-
leges;

To distribute in kind among the shareholders, any
property of the company, and in particular any ghares
-or other gecurities of other corporations, public bodies
or companies which the company may own;

To issue and allot paid up and non-assessable
shares, bonds, debenture stocks or other securities,
and to pay therewith for all services, debts and liabili-
ties of the company;

To enter into any contracts of lease, service, surety,
mandate, agency, transaction, and generally all eon-
tracts and agreements whatever which a corporation
is able to enter into, without any exception.

Dated from’the office of the Provincial Secretary,
this twentieth day of October; 19186.

) C. J. SIMARD,
Aggistant Provincial Secretary,

wr e e |

“THE MONTREAL LIVE STOCK EXCHANGE,
] INCORPORATED.” _

Public notice is hereby givem that, under the
Quebec Companies’ Act, letfers patent have been
issued by the Lieutenant Governor of the Prow
{ince of Quebec, bearing date the ninth of November,
1916, in MM. Chs, Georges Derome and
Rosaire Dorval, accountants,Jules Bruneau, Jeam

)
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Ducharme and Edouard Masson, studen
Montreal, for the following purposes: -

To maintain an association for the benefit and
furtherance of all interests directly connected with
the buying and selling of live stock on the markets
of the said city of Montreal;

To promote and establish uniformity in the cus-
tom and usages of the live stock trade, between the

ts at law, of

members;’ %

To provide for-a speedy adjustmeni . of business
disputes between its members; -

To secure to its members the bemefit of co-opera-
tion for the furtberance of their legitimate pur-
suits;

To ‘promote in all respects the live stock trade
in the city of Montreal and country tributary thereto;

To promote and provide for social -intercourse
amongst the members of the association;

To pass by-laws for the regulation and govern-
ment of the association and its members. with
authority to res‘rici and control the transfer of
shares of stock issued to the members thereof;

To pass rules, by-laws and regulations for the
purposes of carrying out these objects, and to im-
pose penalties for the infraction of same which ad-
mit of regulation by by-law; and, to impose con-
tributions and asscssments unto. its members as
might be deemed nocessary by the board of di-
rectors;

To enter into any arrangement for union of in-
terest, co-operation, joint adventures, reciprocal
concession, or otherwise with any other person or
company carrying on any business which this as-
sociation is authorized to carry on or cngage in
and to take or otherwise acquire shares and securi-
ties of any such company or in any company having
objects altogether or in part similar to those of the
association, and to sell, hold or otherwise deal with
the same;

Generally to purchase, or otherwise acquire any
real or personal property and any rights or privi-
leges which the association may think necessary
convenient for the purpose of its business and to
sell, exchange, lease or otherwise dispose of any
such real or personal property, rights or privileges
for such considerattion as to the directors of this
company may seem equitable and just;

To construct, maintain, alter, improve, any
buildings or works necessary or convenient for the
purposes of the association;

To sell, hypothecate, exchange, lease or other-
wise dispose of any of its immoveable, assets or
property, to pledge its moveable assets and pro-
perty and to otherwise dispose of the same for
such consideration as the directors of this associa-
may deem equitable and just;

To do all things necessary for the promotion and
advancement of the enterprise of the said associa-

___tion, under the name of “The Montreal Live Stock

Exchange, Incorpordated,” with a capital steek of
twenty thousand dollars ($20,000.000), divided into
eight hundred (800) shares of twenty five dollars
($25.00) each.

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

Dated from the office of the Provincial Secretary,
this ninth day of November, 1916.

C. J. SIMARD,

4 ins, Assistant Provingif.l Secretary.

CHICHESTER OF MANILA FAME.

The reference made the other day by Earl Grey
to the part played by Admiral Chichester at Manila
during the Spanish-American War calls attention to
the fact that the Admiral’'s son was killed in the
naval fight off Jutland. Earl Grey stated that the
story was told to him by Admiral Dewey, who was
in command of the American fleet. The German
squadron stationed at Manila was much stronger
than the American fleet, and not only assumegd a
hostile attitude but threatened to open-fire and sink
Dewey’s boats. Admiral Chichester, in command of
the British ships, learning of this, weighed anchor
and moved on a straight line between the German
and American ships, dropped anchor and waited.
Thé German admiral knew better than to fire across
the British boats and withdraw. This occasion is in
striking contrast to the weakeqed policy the Ameri-
can destroyers adopted a few days ago when the
German submarine sank several merchantmen off
the American coast. The destroyers stood around and
permitted the submarine to do its dirty work, and
then picked up the survivors. Admiral Chichester is
now too old for service at the front, but gave his two
sons to the navy. His heir survives.

THE SOLDIERS’ LAMENT.

Supposed to have been written by one of our
soldiers om-active service who received some socks
knitted by one of our industricus women:

Received your- Sox ‘“Lady”,
Some fit! 4
Used one for a hammock,
One for a mit;
Like to meet you lady
3 5 ‘When-I've done my “bit”
In the meantime Lady,

e 2 Where in H—— .

Did you learn to knit.
g \

N
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INVESTIGATING THE HIGH COST OF
LIVING, S

(Concluded from page 4).

into su(;h municipality; (c) the cost of such neces-

sary of life, including all charges of an everhead or

other nature affecting such cost; (d) the price at~
which such necessary of life is held for sale or at

which any sales of part of the same or of a similar

necessary of life have been made by such person

within such ;l}unicipality at ‘any indicated timpe or

times, including-any time preceding the making of

these regulations.

Absolute power is granted to the Council or the
Mmister of Labor to thoroughly investigate condi-
tions, Where wrong returns are imade power is
given to examine the books and stocks of the con-
cern or individual in question. After thorough in-
vestigation, if it is found that an offence against
these regulations has been committed action may
be taken through the Attorney-General of the pro-
vince in which the offence is committed.

‘“Any person who contravenes or fails to observe
any of the provisions of these regu‘latious shall be
guilty of an indictable offence and liable upon in-
dictment or upon summary conviction under Part
XV of the Criminal Code to 4 penalty not exceeding
five thousand dollars, or to imprisonment for any
term not excgeding two years, or to both fine and
impriscnment as specified; and any director orhof-
ficer of any company or corporation who assents
to or acquiesces in the contravention or non-observ-
ance by such Company or corporation of any of the
provisions of these regulations shall be guilty per-
sonally and cumulatively with his Company or cor-
poration and with his cedirectors or associate
officers.”

Inventory Now Being Taken.

The Minister of Labour has already begun to in-
vestigate the question of advancing prices. Printed
forms are being issued to cold storage companies,
wholesalers and others engaged in handling food,
fuel or clothing, which under the new regulation
are classed as necessaries of life. Upon these forms
are to be entered details as to stock carried, cost
prices and selliug prices, ete. Information so obtain-

MONTENEGRO AND HER KING.

A short time before the death of Kitchener Puuch
had a cartoon in which Kitchener was depicted as
telling Tennant, a brother-in-law of Premier Asquith
and one of the under secretaries of the War Depart-

ment. to make a note of the fact that King Nicholas
of Montenegro was one of the many kings who had
to be put back on the throne when the war was
over. He cautioyed Tennant not to get Montenegro
mixed up with Serbia, Belgium and various other
minor states which were kingless to a greater or
lesser extent. For the past few months = King
Nicholas has been living in Paris, and if all stories
from Gay Paree can be believed the exiled king is
having a festive time, the only drawback being a
shortage of funds. The Governments 'of Great Bri-
tain, France and Russia give him a monthly allow-
ance of $80,000, but the old man is an inveterate
gambler and finds this small stipend insufficient for
his needs. Nicholas is in his seventy-sixth year and
has been on the throne of Montenegro for fifty-six
vears. At that time it was a principality more or less
under the dominance of its bigger neighbours, but
in 1878 Montenegro was made an independent coun-
try and Nicholas was given the title of King. The
little country gained 2,000 square miles as a result
of thé Balkan .War, and hopes to gain a good deal
more when the present struggle is over, this time
from Austria Hungary. In the meantime it is a cer-
tainty that England, France and Russia would be
glad to see Nicholas back on his throne, or at least
out of Paris. |

ed is subject to verification by Government inspec-
tors.

A delegation from the Retail Merchants’ Associa-
tion, waited on the Minister last week and discussed
with him the increase in prices. They explained that
the increases are beyond the control of the retail-
ers. It was presented that the inflation of prices has
been caused by general conditions, chiefly the un-
precedented demand coming at a time when in many
parts of the country crops have been small and pro-
duction has been lessened through the enlistment of
so many men for military service.

'

| Just Published I
Tue SHACK LOCKER

—

(Author of “Blue Water”—A Tale of Deep Sea Fishermen.)

Cloth, $1.50.

Yarns of the Deep Sea Fishing Fleets

BY

FREDERICK WILLIAM WALLACE ;

Py

f

Paper 75c.

Canadian Sea Stories by a Canadian Writer. HJ

The lndustriql & E.ducational Press Limited

600 Read Building, 45 Alexander Street,
MONTREAL




o e s e 4 O o S s

THE JOURNAL OF COMMERCE

November 28, 1916.

/

Guaranteed

Not Bleached

Lake of the Woods Mi ling
Company, Limited

Makers of Maﬁitoba Spring Wheat Flour

Not Blended

Mills at Keewatin and Portage La Prairie
Offices: Montreal and Winnipeg ,Canada

' Cable Address, “Hastings” Montreal
Capacity, 13,700 Barrels Daily

RICHARDSON

OAT SEPARATORS

At the head of your mill on
your main stream of wheat
will  take out the wild and
tame oats with one operation
without wasting any wheat.

Improve your flour by grind-

ing clean wheat. Keep oat

hulls from bran and oat fluff
from bolters.

Ask about our
Simplex Cleaner

Write for New Catalog.
THEODORE KIPP CO. of Winnipeg, Canadian Representative

\ UNION TRUST BUILDING
Manufactured by RICHARDSON GRAIN SEPARATOR COMPANY, Minneapolis, Minn.

announced that the British Government are buying
the Reuter Service and will probably operate it as a

REUTERS.

In the far East, as well as in many of the outlying
parts of the British Empire, the word Reuters means
all that the Associated Press conveys to us. Reuters
is the great news gathering agency of Great Britain,
and Reuters correspondents are to. be found in
Chinese cities, India, and in a hundred and one out-
lying spots throughout the world. It has now been

7

\
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State controlled news gathering and news dispensing
ageny. Baron de Reuter, the managing directo” of
Reuters Telegram Company, was born in 1862 and
educated at Oxford and Paris. The family orginally
came from the contiment, but have been connected
with British news gathering efforts for the past
three generations, - i

—————

THE ONTARIO WHEAT SITUATION.

"At present, Ontario wheat is being marketed in
small quantities, but when the ground is frozen up
and fall farm_work is completed it is likely there will
be a more' extensive movement, says Bradstreets.
If the millers were fed gradually there is probably
just about enough Ontario wheat to satisfy home
consumption. When the grain comes on the market
with a rush, as it is likely to do this year, the millers
will have more than they can handle for local needs,
and it is safe to say that a considerable proportion
will go out of the country. The parity between
Ontario and Manitoba wheat is not great enough
at present to make it attractive for bakers to mix
the two flours for bread making and unless there
is a greater difference between the two flours there
will be less demand for the Ontario product than
would otherwise be the case.

As far as exporters are concerned, Ontario flour
is worth no more than American, so prices will
have to be on the same level for export trade. It
cannot be overlooked that if Ontario flour must go
out of the country, either prices will have to go
down to the export basis, or the export prices must
come up to those now in force, and it is likely that
Ontario will be more anxious to get rid of the sur-
plus grain than foreign interests will be to buy.
Talk about $2 wheat may be justified, but it cannot
be realized unless the difference between Ontarig
and Manitoba is great enough to make it profitablg
to mix Ontario with the stronger Western flour.

THE MAN BEHIND HEARST,

General satisfaction will be felt over the decision
of the Government to keep the Hearst papers out
of Canada. Arthur Brishane, editor of the Hearst
chain of papers, will find the ban a fresh cause for
anti-British utterances. Brisbane, in many respects
one -of the ablest newspaper men in the United
States, out—Hearsts Hearst as a yellow journalist,
He was born in Buffalo, N. Y., in 1864, educated in
the United States and France and Germany, and
began his newspaper-work as a reporter on the New
York Sun. Brisbane is sald to.receive a salary of
$100,000 a year and wields a tremendous influence
among the more igrorant Americans, His writingg
are extremely sengational, i
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Breakfast Foods Analyzed

The Corperative Palatability and EConomic Value of Well-Known Breakiast
Foods. :

By R. HARCOURT, professor of Chemistry, Ontario Agricultural Cellege, Guelpi.

in two prevoius articles we have discussed the va-

rious kinds of breakfast foods from the standpoint of
composition and digestibility, we must now -consider
the question of palatability and the economic value
of these foods.

Thorough relish for food is without doubt a factor
which must be taken into consideration when we
come to deal with digestibility. The secretion of
the digestive juices which attack the ingested mater-
ials, is largely under the control of the nervous sys-
tem, and, therefore, it is reasonable to believe that
the enjoyment of eating stimulates the secretory
power of the glands which furnish them. No energy
or nutritive value is added to a food by reason of its
agreeable flavor or tasty appearance, but the amount
of it which is finally appropriated by the body for the
purpose of nourishment‘x may be greatly increased
thereby.
is often. contracted by reason of partaking of food

It is held by some persons that dyspepsia

which is not wholly relished, even though it is highly
nutritious and well cooked. Palatableness of a food,
therefore, determines to a great degree the amount
of nutrients which will be extracted from it by the
digestive org‘ansA When anticipation alone soinetimes
“makes the mouth water”, the potence of this factor
is clearly and practically demonstrated.

These foods are rendered palatable by processes of
parching, boiling,"r;lalting, and, in some ca8es, by
the addition of other materials. A That they are palat-
able is abundantly evidenced by the fact that they
are so extensively used; because, no matter how much
they are advertised, people would not continue to use
them unless they were palatable. Individual pref-
erenee for different brands is natural, but this does
not imply that the food preferred is more nutritious.

The extensive use of the prepared foods may be
taken as an indication that they “agree” duite gen-
erally with those who eat them. Unfortunately foods

which are really wholesome and nutritious do not

agree with every person, and when they do not their
continued use may be harmfuf. Just why people
differ in- this respect is not  definitely known; nor
can any general principle be stated with referénce to
the matter. Consequghtly, it is necessary for each
person to learn what foods “agree” with his own
system. Palatableness. and agreeableness of foods
usually go together, but in some instances they do
not.

It now' remains for us to look into the economic
side of the question and see which foods will furnish
the largest amount of digestible matter for the least
money. Before presenting the data on this point, it
may be well to draw attention to the fact that, gen-
erally speaking, digested protein from one food is just
as valuable as the digestible protein of any other food
and the same is true of fat carbohydrates. Consequently
we have no reason to believe that the digested protein of
oat meal is any more nutritious that the various fari-
nas and the numerous Kinds of “predigested foods”; or
that the latter foods furnish forms of digestible protein,
fat and carbohydrates that are superior to those of any
other food. There may be\mbre of the digested nu-
trients used up in performing the work of digestion
in one food than another, but as we cannot measure
the amount so used, it is impossible to include it in
our calculations relative to economic values. In the
following table, the number of ~grams ‘{ digestible
protein and carbohydrate and the numbeyr of Calo-
ries of heat from ten cents’ worth of a number of the
foods given. The calculations were made on the bas-
is of the present proces of these foods in Guelph, and
on our own determinations of composition and di-v
gestibiltiy.

Those foods market X were not included in our
study which was made some years ago. The figures
given for them represent the total amount of the
food constituents procurable for 10 cents, not the
amount of digestible matter. Probably 5 per cent
may be deducted as indigestible.

Number of Grams of Digestible Protein, Carbohydrates, and number of Calories from 10 Cents Worth of

the Foods.
Grams of Grams of
Food Price digestible digestible Energy
Carbohy- Calo--
. drates ries
Rolled 'OQatd .. «o oo so 45 s5 ss wm wu 1 1b. for he 91. 624. 3510
Rolled Oats .. 4 o 25¢ (package) 73. 500. 2814
FAMNAS .. «o ov o o0 56 ss ss s 1 o 5e 63. 672, 3217
Farinas .. ee cs oo oo or oo ae oo oo 2 o 15c (package) 42, 448. 2146
Corn Meal .. s sv os a4 we we o o ww L ¢ 5¢ 44, 735. 3323
FOFCO: .o wi: 45 o foie s w5 we e of we + 16 028 * 15c (package) 18. 219, 1010
NOTKR .o .. v o5 oo 5o 46 oo .22 oo 15¢ (package) 49, 283 1578
X Shredded Wheat .. .. .. .. .. .. .. .12 o 13c (.p:Lckage) 30. 200. 1600
X Toasted Corn Flakes .. .. .. .. .. .12 g 10c (package) 19. 276. 12562
White Bread: .. ws ss wa o e ww oo o 2% 1Dy 4 16¢ 57. 342. 1761
X Flour, Spring Wheat .. .. .. <« .. ..100 “t$5.00 135. 648. 3378
X Flour, Fall Wheat .. .. .. .. .. .. .100 “t 475 91. 720. 3400

Comparatively recent investigations in food mate-
rials indicate that there are probably very small
guantities of certain unidentified compounds in our
foods which have a very marked influence on their
nutritive value. Very little is known about these ac-
cessory compounds and we are not in a position to
ascribe values to them as yet. We can then assume
that in these foods of like nature the digested protein,
fat, and carbohydrates of one are as valuable as those
of any other, and, we can make direct comparisons.
To make the comparison closer. It is generally con-
sidered that if there is sufficient protein in the diet,
that the best basis upon which to compare the nu-
tritive value of foods is on the basis of their ability
to produce heat. We need not go intp the reasons
for this here. Looking to the column in the table
giving the number of calories of heat obtainable from
10 cents worth of each food, we sée that rolled oats
stands highest. Fall wheat flour at $4.75 per cwt. is
second with spring wheat flour, corn meal and the
wheat farinas at 5 cents per pound following in the
Qrder named. The flours are unusually high in price
and are hare figured on the basis of total food con-
stituents. If we assume -that 95 per cent of the food
constituents of these foods are digested and-deduct 5
percent from their fuel values as-given in the last co-
lumn, we have 3209 calories of heat. fromn 10 cents
worth of the spring wheat flour and @230 calories from

3 .

[N

a like amount of the fall wheat flour. According to
these figures 10 cents worth of rolled oats will fur-
nish nearly 10 percent more heat or energy produc-
ing materials than flour. Furthermore, is is more
cheaply prepared for serving. The wheat farinas are
very similar in composition to the flour and the price
is so nearly alike that the nutritive values are very
close. The fligher price of the rolled oats and farinas
when purchased in packages very much reduces the
number of calories of heat obtainable for the money
expended. The prepared breakfast foods fall so far
behind these other foods that it is evident that we
pay dearly for this convenience in serving, which is
one of the points in favor of these goods.

In justice to the prepared breakfast foods, it is only
fair to point ’out that they are ready to serve; and,
therefore, no expense is incurred in Bprepar}ng them
for the table. It is hardly possible to compute what
it costs under ordinary circumstances to make por-
ridge from the oat or wheat meals; for, in many
cases, they are cooked over wood or coal fires and
along with other cooking. Where a special fire is requir-
ed the cost of preparing the food will, to some extent
compensate for the difference in the original cost of
the goods.

_ It is sometimes stated that it costs as much to make
and deliver bread as it does for the materials used.
This is bo‘rne out by the figures. The number of

-

calories o{ heat obtainable from the digestible mat-
ters of 10 cents worth of bread is approximately half

_that of 10 cents worth of flour. .

It is interesting to compare the cost of one kind of
cereal food with another, but it is more interesting to
note how these compare with the meats. Ten cents
worth of Sirloin Steak at 25 cents per pound will only
furnish 30 -grams of protein and about 40 grams of
fat, giving_a fuel value of 504 calories. l«:ghs at 48
cents a dozen will give only 17 grams of protein and
192 calories of heat, while ten cents worth of milk at
8 cents a quart will furnish 47.2 grams of protein and
1040 calories of heat. -

The cereal foods including flour and bread do not
contain so high a proportion of protein as meats, but
they furnish more protein for a given amount.of
money. These foods are so valuable for their carbo-
hydrates that we often over lovk the fact that they
are also a cheap source of protein. In somge cases
there is not a high enough proportion of protein to
for a well balanced diet especially if used along
with large yuantities of gugar or butter; but, if con-
bined with a food rich in protein they give excellent
results. Thus bread and milk form a very whole-
form a well balanced diet. The same may be said
of any of the cereal breakfast foods and milk. Meats
may also be used with these starchy foods but at the
present time meats are more or less of a luxury for it
costs several times as much for thi¢ nourishment
contained in them as it does for an eqgual amount
derived from the cereal grains. Consequently, if
economy is an objeci the products of the grain should
predominate in the diet. Breakfast foods have their
place in the diet, but flour and its various products ’
are more widely used and from the standpoint of
nourishment and economy are deservedly popular.
Even under present conditions, taking into consider-
ation nutritive value, palatability, etc, bread is still
one of our cheapest foods and still deserves to be call=

el “the staff of life”.

DRUGS AND CHEMICALS.

There is very little change to note in the market
for drugs and chemicals the demand continuing good
with prices maintained on an even tenor. Prices
quoted by Montreal wholesalers’ to the retail trade
follow:

Acetone Cream Tartar
Acetobe, per ........65¢ (Crystals, per lb. ... 45¢
Alum Powdered, per 1b.. ..49c
Lump, per lb..... oo 511G Epsom Salts
Powdered, per 1b. .. ..13¢ Bags, per 1lb. ....3%c¢
Burnt, per lb..... +2b¢ Barrels, per lb....3%c¢
Alumnia Sulph lodides
Technical, per 1b....35c Potass .. ..... ... $56.50
Iron free, per lb....50c Soda ..... ... $6.00
Ammonia Aqua Mvruury ...$6.35
Fort, per 1b.. ... ..lic Peroxide of Hydrogen
Ammonia Carb Dozen.
PeE 1D "os 55 s @ e00€ 14-1b, bottle $1.25-$1.50
Antimony 15-1b. bottle .$2.00-$2.50
Oxide, per 1b.... ..$1.00 1-1b. bottle .$3.50-$4.00
Sulph pwd., per lb...35¢ Potash
Arsenic Bicarb, p. 1b. .$2.20-$2.35
White, per Ib...... ..12¢ Bichrome, per 1b ...60c
Arsenic of.Lead Permanganate, p. 1b.§3.00
Paste, per 1b.. ... .18c Carbonate, p » 1b.$1.75
Powdered, per 1b....20c Chlorate, per 1b..... 65¢
Barium Caustic, per 1b.. ..$1.85
Chloride, per 1b...... 55¢ Sal Ammoniac
Nitrate, per 1b. .. ..80¢ lump .. .. ........ 25¢
Blue Vitrol, per 1b..25c Gran. white .. ., ..15¢c
Borax Saltpetre
Pwd., bbl, per 1b....11c Crystals, per lb..... 30¢
Crystals, bags, 1b.11l%c .Granular, per lb .. ..30c
Crystals, bbl., 1b..10%c Soda
Calcium Bicarb, per 1b 4%
Peroxide . . ...... $2.65 Caustic, stick ...50.60
Sulphate .. .. ..... 50c Bichrom, per 1b..... 60c
Chloride of Lime Benzoate, per 1b. $13.50
Drums, per Ib........ 8c  Acetate, per b .. ..35¢
Barrels, per 1b . ..10c  Nitrate, per 1b. ..... 25¢
Cases’ of 1-1b. Tins.13¢  Phosphate Gran. Ib.
14-1b. Tins.. ..1l4c tins, doz... ..$2.00
1%-1b. Tins ..15¢  Sal, per 1b. Ble
Camphor Sugar of Lead
) 111 o | | DO ..$1.00 White, per 1b. . .29¢
Cobalt Suiphur
Metal, oz. ...60c Flour, per 1b..... ..3¢
Oxide, 1b. .. .. ..$2.76  Sub ..... eee ees 3%c
Sulphate ... .....$1.40 Roll ..... sue wee o0

The estimated production of pig iron in the United
States this year is 40,000,000 tons, or 549 of the
estimated world’s production of 75,000,000 tons. The
growth in production of iron in the United States
has been remarkable. The last 20 years has parti-

_ cularly been an “iron agey’ Until 1820 the total pro-

duction of the United States was only 20,000 tons
of iron. During the next ten years it increased to
165,000 tons and by 1850 had reached 500,000 tons.
After 1890 production grew into imposing figures.,
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West

Special Correspondence by E. CORA HIND, Com-
mercial and Agricultural Editor, Free Press,
Press, Winnipeg, Man,

Conditions in the

WINNIPEG, Man, November 22nd.

The opeming market of the week was one of wide
fluctuations. The spread betweer high and low for
Novermber heing 7 cents, for December 6 cents, ‘and
for May 7:% cents. There did not seam to be any
adequate reason for this wide fluctuation, nor for
the gain in price by 7hich it was accompanied.
There was a suggestion in Broomhalls cable that
there might be an embargo on Argentine wheat,
but there seemed to be no real reason for any such
action,

There was some very good buying from outside,
which was rather a new departure, it may have been
occasioned by the filling of old contracts for New
York export houses. It is almost impossible in these
days, to tell what is being done. Oats and barley
made no such phenominal gain, they were very
strong but flax broke all records. November flax
jumped 18 cents on Monday, December, 19%5 and
May, 181 cents.

Stocks in terminal elevators are gaining rapidly,
and the wheat is increased 13,000,000 as against 18,-
000,000 bushels for the corresponding date of last
year; but the shipments are what furnish the most
food for thought, they were only 4,397,437 bushels
for the week ending 18th, November, while the mini-
mum for the corresponding week of last year was
10,639,592 bushels. Canadian visible showed a gain of
2,000,000 bushels for the week

The movement of bonded wheat to Duluth has
been much smaller than was expected, being only
119,000 bushels of all grains for seven days. This is
undoubtedly due to the very strict embargo on cars
which existed. The (‘anadian roads are determined
that their cars shall not go on to American lines; it
is claimed at the present time than one railway
alone has 30,000 of their cars on American lines,
and tlat they cannot get them back. This embargo
on cars is seriously hampering the movement of
lower grades of wheat which would find a ready
market on the American side if they could be ship-
ped direct, but price and the duty would not permit
of them being sent to Fort William and from there
by lake to Duluth and then distributed by railroad
to Minneapolis and other milling points. -

A petition was circulated in the Grain Kxchange
recently with a view of having a new option estab-

ONTARIO'S MINERAL OUTPUT.
Bureau of Mines Report for Nine Months
Ended September 30th.

The Ontario Bureau of Mines has collected re-
furns from the metalliferous mines and works of
the province showing the production for the nine
months ended September 30th. The large in-
crease in aggregate value and in the value of
nearly all the individual products is noticeable.

Summary for mineral production first nine
months of 1916 with comparisons:

lished with No. 4 wheat as the basis of delivery and
the lower grades to be delivered at suitable penal-
ties. It seems now that this is not likely to be put
in force, it would only apply on the nmew contracts
and while it has been very fully discussed, it is not
generally thought that it would relieve the situa-
tion.

Many people here feel that in view of the fact
that the British Government does not wish to take
grades lower than No. 4, and apparently very little
of that, they should come to some arrangement with
the exporters whereby they would be allowed to
handle the lower grades of wheat, finding market for
them abroad where possible, and*the British Govern-
ment supplying a certain amount of tonnage for such
sales to be transported. It has further been sug-
gested that the Railway Commission should be able
to-devise some schemfgwhereby cars of wheat going
from Weste¥n Canada to, Minneapolis could ‘be un-
loaded and returned without delay. It goes without
saying, that there is a good deal of talk of what a
help it would be if our wheat was admitted free into
the United States.:

<

MISS HIND RECIPIENT OF APPRECIA-
TIVE RECOGNITION.

Miss IS. Cora Hind, western correspondent of the
JOURNAL OF COMMERCE, and (_fommercial and
Live Stock Editor of the Manitoba Free Press, was
the recipient last week of a splendid tribute to her
constructive journalistic work in the Western Pro-
vinces. The occasion was the gathering of the
Western (Canada Live Stock Union held in Calgary
last week. At the close of the convention, Miss Hind
was presented with an illuminated address, ac-
companied by a purse containing $1,300 in gold. The
bresentatiou was from the stockmen and livestock
organizations of Western Canada and was in recogni-
tion of Miss Hind's constructive service in their in-
terests. The presentation was made by Dr. J. G.
Rutherford, (*. M. G., Calgary; James G. McGregor
and W. L. Smale, of Brandon, who all paid warm
and eloquent tributes to the ability and enthusiasm
displayed by Miss Hind.

In her reply Miss Hind said that in her experience
she had alwavs found the men with whom she work-
ed and came in contact to be the best of comrades.
The age of chivalry was not passed and she, al-
though a woman and doing work in a field which
was regarded as peculiarly that of a mdn, had
always been treated with the utmost kindness and
courtesy wherever she went.

and tungsten, and is finding a good demand from
munition makers and other workers of modern hard
steels.

Copper.

The extraordinary rise in the price of copper,
which averaged 27e per pound in New York dl_xring
the nine months, has brought about the opening of
several deposits of copper ore, chiefly west of Lake
Superior, from which shipments have been made
to British Columbia smelters,

Gold.

The output from the mines of northern Ontario is

steadily increasing, being 28 per cent in excess of

Quantity. Yalue.
Product. 1915. 1916. 1915. 1916.
(‘obalt (Ore) ... ... ses <se aee wss sss s.. LODS 92 98 $ 12,472 $ 10,591
D6, OXIAE oo siwe wwy sy wes sws & wd g e TOR 135,337 378,732 107,363 231,947
DO.., MetaAllil s sww sss pam wow @es e wpe BOB: 76,979 172,055 66,652 146,467
(‘obalt and nickel oxides (unseparated)........ 1bs. 2,501 57,026 500 22,890
COPPET OF€ ... <. «vt ass eos ses sos sae oo LODS s 1,715 21,685
Do. ID MAE .. .. w7. #5s @88 58 WFe wes T6 e tons 14,0567 16,989 2,024,658 6,285,930
Gold ... ... ... ... ... t.. ... s ... ... OUDCes 281,112 363,955 5,826,941 7,513,734
Iron ore S «e eea tons 302,586 271,034 601,044 673,170
Molybdenite (concentrates) ... ... ... «es coo 1bs, ST 15,845 e 15,845
Nickel oxide ... ... cvv it is tie vie see aas IDS. 142,483 54,152 ™ 16,085 6,381
DO. in MAtle ... ... viv v vuvs vos ese aas lbS. 11,905 17,435 4,762 7,618
Do.., metallic ... ... .. ... tie 1es sse ees tONS 24,054 31,046 5,369,636 15,523,000
PIg I10N: co6 gos o e  eae ans + ses so. tons 354,163 501,410 4,510,906 6,686,965
SIIVEr ... ... +:% «se see sae aes ase ses OUNCES 17,178,629 16,203,091 8,030,469 9,750,040

The silver mines of the Cobalt district have defi-
nitely established their supremacy in the sources
of the world’s supply of this mineral. Notwith-
standing the war, which has closed the European
markets, the shipments of cobalt oxides were much
greater, both in quantity and value, than in the first
pine months of 1915. It will be observed that me-
tallic cobalt is assuming an important place in the
tist. This is mainly due to its use in the manufac-
ture of special alloys, principally stellite, for high

speed tools. Stellite is made of cobalt, chromium -

that for the nine months of 1916. Hollinger Con-
solidated continues to be the chief producer, ac-
counting for 47 per cent of the total. Dome fol-
lowed with 21 per cent and McIntyre-Porcupine with
10 per cent. The other considerable contributors in
this camp are Porcupine, Crown, Schumacher,
Vipond and Jupiter, which together furnished 5.5
per cent,
Oakes ‘yielded $519,149, Canadian Exploration,
Croesus and a small output from Dome Lake amount-
ed to over ome-quarter of a million dollars.

Outside of Porcupine proper, Tough- -

MART 00DS
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The Ellis Drier Company

Drying Erigineers and Contractors

Complete Grain Drying Plants Qur Specialty

Postal Telegraph Bldg., Chicago, U.S.A.

" British Grain and Flour Importers
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—  Flour and Grain Importers
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““ Delight, Dublin " ABC Codes

D. T. RUSSELL & BAIRD

IMPORTERS OF GRAIN AND FLOUR
73 Robertson St., GLASGOW, Scotland

10 Burgh Quay - - - - DUBLIN

CROP ESTIMATES FOR NORTHWEST
PROVINCES.

The following statistics of the 1916 grain harvest
in the three northwest provinces: Manitoba, Sas-
katchewan and Alberta, show a marked falling off
as compared with last year. It must be borne in
mind, however, that the 1915 crop was an abnormal
one, and comparisons made with 1914 figures give
a better idea of actual conditions. The following
figures are of interest:

Three (000) omitted.

Wheat. Oats. Barley. Flax.
ACref .. .. »s ss o« 10,597 6,919 1,787 643
Bus. per acre .. .. 16.1 40.9 23.8 .10
Bushels .. ..160,015 282,015 42,530 6,430

Wheat Situation.
Nov. 1,1916. Nov. 6, 1915.
bushels. bushels.
Inspected to date.. . 53,640,000 108,226,000
In store at country points. 22,905,000 34,400,000

In transit not inspected .. .. 4,800,000 8,400,000
Allowed for seed, feed and

country mills .. .. .. .. 35,000,000 s

116,345,000

Bushels.

Bal. in farmers’ hands to_market....:... 43,670,000

Amount yet to be inspected ...... P o 71,375,000

Oother inspections to date. b

Oa‘ts, bushels.. . . .. ..18,5600,000 16,000,000
Barley, bushels .. «. .. .. «: 3,900,000 3,400,000

Flax, busheld .. 4 o+« «s . 1,050,000 ° 400,000

Nov. 11,1916. Nov. 6, 1915. :
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CQMMODITY MARKETS

Week’s Wholesale Review

Cold weather n.nd SNOW, coupled with the close of

-navigation bhas had a stimulating effect at trade
, céntres in Hastern Cansada, where preparations -for
. the ‘holiday trade are going on briskly. Manufac-
. turing plants in most cases are operating to ca-

pacity, with all available labor employed at high
wages. Transportation presents many problems,
with the outlook for cars less favorable than last
year. The express companies are already feeling
the benefit of this shortage of rolling stock. The
wholesale dry goods trade reports an active week
with many sorting orders received for seasonable
goods, some of which had beenr delayed “by deferred

‘- deliveries from the mills. A great deal of the busi-

ness transacted has been with firms that formerly

. imported direct from Europe. The boot and shoe

trade is-sctively engaged on spring goods and new
orders are coming in considerably in excess of other
years desmte the steady advance in the leather
market, which has now touched unprecedented
levels. Furniture dealers report a brisk trade in
medium and cheap lines with a steady stream of re-
Prices are
strong on account of the high cost of labor, import-
ed woods and other materials.

‘Wholesale grocers are busy in anticipation of the
Christinas trade. Flour is selling at $10:60 per bar-
rel, a record price, 10 cents above previous highest
quotations. Sugar is firmly held and is selling at
a uniform price of $7.85 for extra granulated in bags.
by all refineries. There is very little activity in the
markets for dairy produce as the make is about over,
and-a large proportion of the export trade has been
diverted to New York. Prices, however, continue
to advance, owing to the light stocks held at Can-

.adian centres. Eggs are scarce, and new laids al-

most unobtainable. Prices of vegetables are higher
as farmers are pretty well sold out. Potatoes appear
to have firmed up again after showing a weaker
tendency -during the week owing to heavier arrivals.
Dried fruits and nuts are scarce and dear on the
whole. '0il and paint firms report satisfactory cofi-
ditions, and hardware, iron and steel trades are
well employed, with prices tending upwards.” Prices
for all live stock are inclined to advance. Remit-
tances are coming in well and collections in general
show a gradual improvement,

COUNTRY PRODUCE.

EGGS: Receipts of eggs for thé past week in
Montreal amounted to 33,638 cases. Prices of eggs
have risen still further, particularly for new laids
which are almost unobtainable. Shipments of eggs
are going forward freely to the United Kingdom.
A good demand is reported in the domestic trade.
Stocks of eggs are low as nothing more is coming
in, which is bound to result in still higher values
during the winter.

POULTRY: The cold weather seems to have
loosened up a good deal of pouliry, resulting in
heavier deliveries than usual. In spite of the fact
that the quality is not always what it might be,
dealers report a good demand for the poultry com-
ing forward,

POTATOES: The potato market is slightly weaker
in tone owing to the arrival of large stocks from
outside shipping points. There has been a better
demand of late and quite a few carloads have been
shipped to the United States.

BEANS: The tone of the market for beans is
strong and prices have gcored a further advance
with a good demand for all offerings and a fairly
active trade was done.

Current quotations follow:

Eggs:—
Special New Laid ... ee. cev 00 0aa 0.65 0.70
BItIG8 .. oo oo oo 24 a0 3w sd a0 wssb 0.42
NO.'1 a3 ea:as .00 s0 o .ub 20 2% se -~ mses 0.39
WO: B osi oo won-.0ns sos doe -wes weds 0.36

Poultry—Live:

3 d.
Fowls, 5 1bs, and OVEr .4 42 +o e o.ll,;r pagfsu
Fowls, small .. .¢ si os ae 20 a0 on 0,12 0.13
Old Turkeys, COCKS .. 2. ++ oo o 0.2¢ 0.25
PO BONB L ocva s ah el wnee eu UeBD 0.26
Fresh Killed Poultry:
Old Turkeys, cock8 .. .. .. .. 0.28 0.27
3 R LA NI S e L 4 0.28
Do, Rodsting .. ,. .. . .. .0 BT .28
.Fowh. hens e R SR AP ‘Q.;j 0.16
Do., rooatm e e oW e el 90.16
Broi}ers, 2% to 3 Tbs., per 1b .. 0.20 0.22

Do,,ﬁtozu 1bs., per ib. .. .: .. 0.21 0.23
BOulbE . st R e N e 053D 046
O RN T AR GRS e 0.17
RO L R s T e b s e e BT 0.18
Maple Produett f— :
Pure maple syrup, guart cans .. .. .... 0.40
Pure maple syrup, 9-1b. tins.. .. . 1.00 1.10
Extra choice syrup, 13-1b. tins .. .. -4.25 1.30
Pure Maple sugar,per Ib.. .. .. 0.13 0.14
Potatoes:—
Green Mountains, per bag of 80 1bs.
ex-track .. . 2.25
Do., to jobbers, ex store, per 801b.
bag 2.35

Quebecs per bag of 80 lbs ex tra.ck 2.00 2.10
Do., to jobbers ex- store, per 80 1b.

bag Pe ou e S e [ 2.20
Beans:—
Can. hand-picked car lots .. .. .. 6.7 7.00
Three-lb. pickers .. .. «. .. .. 6.50 6.65
Five-lb. pickers .. .. .. ¢ ¢« <o .. 6.00 6.26
Six to seven-1b. plckers s sl s s D00 5.90

PROVISIONS.

The tone of the live hog market shows no change,
being firmly held at $11.50 for choice selected lots
and $11.25 for good selects. Dressed hogs, how-
ever, are stronger, and prices have advanced 26c
per 100 Ibs. A good trade is passing in smoked and
cured meats for the season of the year, and the
prospects are that prices will show an advance later
in the season. - Offerings of lard are none too large
and consequently with an active domestic demand
prices are well maintained.

Current prices are as follows:

Hams:— Per 1b.
Smoked Hams, 814 Ibs, .. .. .. .. .. .. 0.23
Do. 14-20 lbs. .. T TRt 0.22
Do., 20-25 lbs, .. .. ,. 0.21
Do., over 25 lbs. .. 0.20
Bacon:—
Breakfast .. .. . visaiaw oo os 0.2 0.30
‘Windsor meon, selected A ¥ B e e e 0.27
Windsor Bacon, boneless .. .. .. 0.28
Barrel Pork:— Per bbl.
Short cut POTK .. «o oo 20 oo ox oo o= oo 38.00
Clear Fat POTK -on vo <o o6 tes oo oo oo oo 40.00
Mess Pork ... .. . s wie ww sw we se we 80500
Bean Pork, Amencan os latet we eie e ee we 88.00
Barrel Beef—
Plate Pork, 200 1bS. .. <o w4 oo o+ +0 o. . 32.00
Pure Lard— pound.
MIOTCER .. 5. w5 s o 5% o5 96 os wo ws on 0,185
TUBE vovm ow oo 55 55 65 o8 &8 6w o si.58 02189
PRI o o5 6o <o an ww o @ w33 ws am 0.18%
Tins .. vie s B aw w8 e s ww se Q.18%
Cases, 3, 5 105 ba o &% we o w we D188 0.19
Prints...... we el Nl B8 4@ 3% vw ae  0:19%

Compound La.rd —_
Western Grades:—

THOICEB cc 1o o2 02 va o9 99 g 08 oo s ve .15

TUDBB oo 6o w5 00 51 oo ap an we ms o s s .15

THAB s s a v aws wew was aiaie. (sl sinreibie e .15%

Cases, 3, 5 ,10's .. .. e @a s se e oo 163,

Prints .. i e meriee we se s e e .1634
Coqked ments—

Roast shoulder pPork .. «. «: oo oo o¢ oo
Roast hams, boneless ..
Cooked hams, boneless .. cc oo oo oo 20 oo
Cooked hams, rind off ..
Head Cheese .. .. .c oo 24 ae oo 30 oo oo
English brawn .. .. .. «c «¢ oo

7_——‘—"

DAIRY PRODUCE.

2v we %o oo 2o os oo

ee 0 o3 83 o0 ve se

ooCoeo oo oo
154
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se es o0 ee

BUTTER; The butter market is very firm, prices
having advanced another %%c over last week’s values.
The quality of butter now coming forward is in-
feriof on account of being winter make. Prices of
new make winter butter are therefore easier than
the autamn production. Very little activity is re-
ported as buyers appear to have filled their require-
ments for the time being. The export season ap-
pears to be over as the trade with Great Britain
has been diverted to the United States. There
continues to be some enquiry from outside points in
Canada, and sales have been made for Quebec, the
Maritime Provinces and Ontario,

CHEESE: Values in the cheese market have at-
talned new high levels, no less than 26c having
been asked last week. A slightly easier feeling
has developed during the last few days as the ex-
port market is practically at a standstill owing to
the close of navigation which will inteérfere with

““shipping during the next week or so. Very little

cheese is coming in as the make is practically over,
and the November make is always small
.Current quotations are as follows:

Butter:—
, ‘Fresh creamery sollds HIRSNORRPOIy T = -
Dairy butter .. .. . 0.84

Pﬂe mild butter, & w 1% salt for
Becond@® .. .. iies st . -0.48 0.43%
City Selling Prices to growrs

s o9
4 Bs
SN S

" Choice Creamery S0ldS .. .. s vo oese  0.45

Do., Prints, city cut .4 «o o4 v a0 seen 0.45%
. Cooking butter .. .. .. «s v «» «. 0.38 0.39
Cheese:— .
Finest Western .. .o <. «o oo os oo 0.24 0.25
Finest Eastern .. .. .. «. o+ oo 0.23 .24
Fine Eastern .. .. ce e e 023% 0.24%
City Selling Pnces to grocers.
TRTBE . 4o os . ns e so so-ba ee’ .24 0.26
Stilton cheese U e ek b eetes seeeUdl 0.27
Twins.. .. o e e T e & - S sy Oy RAYR
Quebec Chec:e ——_— QB ISP . 1N
Canadian Strong (,heese Po e e v QBT 0.28
Roquefort .. .. <. <. oo o ss oo oo oo 0.65

SWISS GTUYEIe .. .. oo ac oo oo s os o 0.60

GROCERIES.

In common with other trades, all lines of grocer-
jes show a tendency to advance, and the word “de-
cline” is for the time being almost a relic of the
past. Canned goods are very high, with a fairly
good demand for all varieties. About 50,000 cases
of tomatoes have been imported from the United
States to replenish the Canadian market which oth-
erwise was practically bare of supplies. This quan-
tity, however, is only sufficient to fiil short orders
and has not served to ease the situation in any
way. New York reports a weaker tendency to the
market where canned tomatoes are being offered
for resale on increasingly favorable terms. Any
marked weakness in the American market will doubt-
less be taken advantage of by Canadian dealers,

The demand for sugar continues normal with
prices again on a regular basis of $7.90 for No. 1
granulated and $7.50 for yellow. Canadian beans
are being held back by farmers who are asking very
high- prices. Good boiling peas are scarce and sell-
ing at $4.50 a bushel. Molasses is firm, and is sell-
ing at 62c a gallon f. 0. b, Montreal in puncheons in
the city limits. Stocks are very light and every
effort is being made to conserve supplies until the
new crop molasses begins to reach this market after
the New Year. No large quantities are expected,
however, until February or March when the season
is in full swing. Olive oil is strong and advancing,
and the same applies to bottled olives. Starch and
corn syrup are firmly maintained in sympathy with
the advancing corn market. Deliveries of rolled
oats are coming in very slowly. Some orders taking
as long as four or five months. Canadian sardines
have advanced 30c a case as all varieties are scarce
and high. Canned salmon is also high and dif-
ficult to obtain. The latest prices of canned goods
as quoted by wholesalers follow:

Per Doz.

Tomatoes, 2 1b, tin8 .. cc ¢ c0 00 06 ocse 2.16

Do., 3 1b. tins .. «. 0 o0 oo oo aeen 2.26

Do., gallon ting .. v «s «v oo oo s..n 8.00
Corn, 2 1b. ting .. o¢c oo s oo o8 o.e- 1.50
Peas, 2 1b, tins .. .. vs oo d80 1.35
Beans, golden wax, 2 Ib tms T 1.30
Peaches, 2 1b, tins .. .. .. .. «o o.ce 1.60

Do., 2% 1b. tins.. .. . i e 2.00
Pears Bartlett, in heavy byrup, 2

1b. t.ms 2ol o o @ Ua e ok embe 1.76

Do., in light syl’up e ales wie BN N B 1.60
Raspbernes 21b tinR. .. ee 40 0e eene 2.36
Strawberries, 2 Ib tins. .. .. .. .... 2.50
Pumpkinsg, 2% 1b, tins .. .. .. o ... 1.60
Spinach, 2 1b. tins .. .. 1.50
Sardmes Canadian, per 100 tin case 4.85
SAIMOn v e se s w5 we @5 we wms GO 3.50

MONTREAL GRAIN STOCKS.

The following table shows the stocks of grain
and flour in store in Montreal on the dates men-
tioned:

Nov. 25, Nov.18, Nov. 27,
1916. 1916. 1915.
Wheat, bush. ., .. ..1,368,127 1,775,955 1,547,525
Corn, bush... .. .. .. 46,791 221,900 5,500
Oats, bush... .. .. ..5,024,827 5,045544 1,387,361
Barley, bush ., .. .. 80,990 236,042 4,584

COTTON GINNING REPORT.

A report issued by the U. S. Bureau of the Census
last week places the guantity of cotton ginned from
the growth of the crop of 1916 t0 November 14th at
9,615,833 bales, counting round as half bales, com-
pared with 8,771,275 bales in 1916 and 11,668,240

_bales in 1914, The corrected statistics of the quan-

tity. ginned this season prior to November 1st are

. 8,626,289 bales.

The number of round bales included this year is
168,348 contrasted with 82,312 in 1815 and 31,904 in
1914, and the number of Sea Island bales in 1916 is
93004 against 68,941 in 1915 and 64,197 in 1914,
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LIVE STOCK.

MONTREAL: Receipts of live stock at the Mont-
real markets last week amounted to 2,900 cattle,
1,900 sheep and lambs, 2,200 hogs and 800 calves.
Owing to the colder weather last week, which was
more favorable for keeping stock, the demand from
packers for all grades of cattle was brisker and
prices consequently advanced about 25c. The de-
mand for inferior cattle for United States shipment
was heavier than usual. Supplies were fair, being
about sufficient to meet the requirements of the
trade for the week.

Small meats were firm at unchanged prices, as
offerings were lighter than for some weeks past
in spite of the brisk demand for calves, sheep and
lambs. Hogs were firmer, and prices scored an ad-
vance of 25c¢ a 100 1bs with prospects of still higher
values in the mnear future.

TORONTO: Prices of cattle held firm at the Tor-
onto stockyards last week as offerings on the whole
were light. Choice butcher steers and heifers were
much in demand but there were very few on the
market, as the average quality of offerings was
poor. (anners and cutters were steady. Sheep
and lambs were firmer, and the same applies to hogs
and calves,

Current prices are as follows:

Per cwt.
Montreal. Toronto.
Butcher steers, best  §.00 8.25 8.35 8.50
Do., good 7.50 7.5 7.25 7.65
Doy falr .. ;5 55 16,50 6 .o 7.10 7.25
Do., medium .. .. 6.00 6.25H 6.00 6.25
Do., rough .. .. 5.50 5.75 5.25 5.76
Buichers' cows
CHOIEE . : 55 w3 55 028 6.50 625 6.1
Do., good .. .. .. 5H.7H 6.00 5 Th 625
Do., fair .. .. .. 5.2H H.50 5.00 526
Butcher bulls, best  6.55 6.75 6.85 7.10
Do., fair .. .. .. 6. G-.25 6.50 6.60
Do., medium .. .. 5. H.25 5.00 5.50
Canners’ cattle, bulls  4.¢ 5.2b TR ans
Do., cows .. .. .. 3 2.85 4.25
Heavy Sheep .. .. 6. 6.50 8.00
Light Kwes .. .. .. 7. 8,50 9.00
Lambg i i ee we L. 10.75 11.25
Do., monnon .. .. 10.! 5
Calves, bhest .. .. 9. 10.75 11.50
Hogs, selects, weighed
off cars .« s 11,25 11.50 won wie 11.00
Do., heavy
Welghts s sa w0 soms _ PN 11.20

FRUIT AND VEGETABLES ™

PRUIT: In anticipation of the coming holiday
trade many varieties of imported fruits are coming
on to the market. I.emons are a little weaker owing
to larger arrivals of stock in New York. The first
consignment of California navel oranges arrived last
week, so that to-day practically all the regular varie-
ties of oranges are offered on this market, including
Porto Rico, Jamaicas and Floridas. Prices are about
the same as last year's. There is a very good de-
mand for Almeria grapes owing to the poor crop of
lsmperor grapes from California so that the market
is depending on the former variety at the present
time. Apples are high and moving slowly, as the
demand is limited for Nova Scotia apples as those
reaching this market are not particularly popular
here.  Ontario apples are running into three's and
the Quebec crop is unusually poor. Large quantities
of American apples from Maine are coming forwarvd,
and are underselling the Canadian varieties, even
after paying a duty of 90c a barrel. Cranberries
are firm, but a slight decline is looked for after the
!\mericun‘ Thanksgiving holiday. No cranberries
have arrived as yet from Nova Scotia, but ship-
ments will be arriving before long. The market for
bananas still remains very strong, the demand
greatly exceeding the supply owing to conditions in
the tropics, as advised in a previous article. Hur-
ricanes and storms have caused a serious shortage,
and prices have consequently risen. These condi-
tions are likely to continue until next spring when
the new crops come forward.

VEGETABLES: The attendance of farmers at the
Montreal markets shows a decided falling off as
stocks of vegetables have been pretty well bought
up all over the country. The potato market shows a
little weakness due in part to the prominence given
to it in the press of late. As a result of the efforts
of Montreal dealers large supplies of potatoes have
been rounded up all over the country and are ar-
riving in goed quantity in the cities. How far the
press is justified, in its attitude is a question, but
if any dealers are wilfully forcing up prices under
present unhappy circumstances they deserve the
severest pun?s%nnent. It is most likely that these
supplies are destined for winter use and if the deal-
er prefers to store his stock in cars on the siding
it is a matter to be settled between him and the
railway. Some potatoes probably were frozen when

the weather changed suddenly, but no one can state
definitely how much damage has been done. Onions
are very high and will likely continue so as-Span-
ish onions are difficult to obtain. Some firms are
importing onions from the West, but this trade is
being hampered by the lack of rolling stock.

Apples:
Cranberries, per bbl... .. .. .. .. 10.00 11.00
Cranberry, pippin, per hbl ve o0 o0 4.50 5.00
Greenings, per bbl. 5 cn wie;  06D0 6.00
Pewaukies, per bbl. .. e si os 400 4.50
Mackintosh Reds, per bbl e By 5.50 7.00
Fameuse, pef bbl. .. .. .. .. .. .. 6.00 7.00
Bananas, per bunch .. e 2.75 3.00
Grapes, Tokay, per crate .. o e 3.50
Do., Almeria, per keg .. .. 5.50 7.00
Grape Fruit, Porto Rico 3.75
Do., Jamalca.‘ 5 PRI 3.00
Lemons Malagas, per box e w5 3400 4.00
Limes, per box .. . 1.75
Oranges, California, Ndvels per box 4.50
Do., POTto RICO .. v vv e oe e o 3.25
Do., Floridas. 3.25
Do., Jamalcas e ST 3.00
I’Cdl“% Winter Nellis, per box co o 4.50
Vegetables:—
Artichokes, per bag .. .. .. .. .. 1.25 1.50
Beets, per bag.. .. c5 o ZooT 1.00
Beans, Amen(an per hamper .. .. 3.50 4.00
Brussels Sprouts, per gt. .. .. .. .. 0.18 0.20
Cabbage, Montreal, per doz. .. S 0.75
Carrots, per bag .. .. PO — 1.00
Cauliflower, Canadian, por doz ve 200 3.00
Celery, per doz, .. 0.75
Horse Radish, per ]b 0.20
Lettuce, head, per doz. o 0.85
Do., curly, per doz. ss we 0425 0.35
Onions, Spanish, per case .. .. .. b.75 6.00
Do., Canadian, per 75 lb. bdg RY 2.75
Marrows, per doz.. 1.50
Pumpkins, per (lmz. <@ PEE. 83 ©iEs 1.00
Potatoes, Montreal, per 80 1b. bag .... 2.00
Do., Green Mountains, per 80 Ib.
bag . 5 . 2.20
Do., Sweet, por basl\et R LD 2.00
Parsley, per doz. bunches .. .. .. 0.25 0.35
Salsify, per doz. bunches .. 0 60
Turnips, per bag .. . oo wiE  w vww 1.00
Tomatoes, hothouse, per lb wa ey, 028 0.30

THE GRAIN MARKETS.

WHEAT: After fairly steady markets at the be-
ginning of the week the price of wheat dropped sud-
denly on Friday and Saturday last, although as we
go to press the marke! is showipg a slightly up-
ward tendency from the lowest point, Chicago
values closing $1.73% or 9 cents under last Mon-
day’s close for December. Winnipeg has also de-
clined heavily, closing values being $1.89 as com-

pared with $1.97% on November 20. Cash premiums
have declined to practically nothing to-day owing
to the approach of the close of the November op-
tion. Heavy buying on the part of the Allied Gov-
ernments maintained the market at the beginning
of the week, but talk of an embargo on the ex-
portation of wheat from the United States induced
many holders to sell. This liquidation in the market
consequently depressed prices and in the absence
of further Government buying the bears gained the
control of the market. Lack of enough readily
available freight room on vessels for Europe tend-
ed further to discourage buyers, and so, too, did com-
plaints of a shortage of railway cars, especially
as restricting trade operations of millers in the
northwest, a condition made more acute by the
approaching close of traffic on the Great Lakes.
Latest advices from Argentina are to the effect the
rains have fallen sufficient to be of actual benefit
to the crops.

COARSE GRAINS: There was only a moderate
demand for coarse grains in the Montreal market
during the past week, due in part to the difficulty
of obtaining ocean freight space. The marke_t for
oats declined somewhat in sympathy with the break
in wheat. There was a fair demand for malting,
barley and American corn was in good demand
for domestic account '

Montreal Toronto

Grains: per bushel. per bushel.
Wheat Manitoba,

No. 1 Northern ., ... 2.04 vise 2.041,

DO, NO. 2 ica wome  aiinie 2.01% .... 2.01%

D0o:,; N0..83 .o vs oo wewa 1.96 1.96%

Do, No. 4.. .. ¢a cese 1.87 P
Ontario Wheat,

No. 2 Winter. .. .... 1.82 1.84

Oats, No. 1 C. W. 0.74 0.74% ....
Do.,, No. 2 C. W. 0.73 0.73%  ...e 0.693%
Do., No. 3 C. W. 0.72 0.72%  <ees veve
Do., Extra No. 1

feed. i ¢ o 0.72 0.72% ...e veoe
Do., No, 1 feed .. 0.71% 0.72 ey .y
Do., No. 2 feed .. 0.71 0.711% .... swia.

Quebec and Ontario
Oats, No. 2 white ... 0.71 0.66 0.68
Do., No. 3 white .... 0.70 0.65 0.67

Barley No. 3 C. W. .... 1.26 1.18 1.20
Do., No. 4 C. W. .... 1.16

Corn, American,
ex-track .o oo os  ssee

=

.18 seee 1.08

DRIED FRUITS AND NUTS.

DRIED FRUITS: The situation in the market for
such dried fruits as come from the Mediierramexn
shores and qther Eastern points is largely depend-
ent on shipping facilities, which unfortunatefy are
very irregular at the present time. A carngo of
dates arrived’ in New York from the Azorss Rast
week, but the arrival of the mext steamer wilf he
delayed until Febrdary, as it is reporied to have cob
lided with another steamer on its way. The TITEO
fortunately was not injured, but it was found meces-
sary to proceed to Bombay for repairs. The mark-
et for Hallowis is firmly held at the present time,
but a lower basis of prices is expected oa bulk
Persians after the new year. A Ac"zii%'o of ecwrramts is
dated for about December 6 in New York. Cali-
fornia dried fruits, such as raisins apples znd prymes,
present no new features. Prices are very firm with
a tendency to increase in most cases. The demand
is good and becoming heavier with the approach of
the holidays, but stocks though not large are suf-
ficient to take care of present requirements.

NUTS: Nuts are actively in demand for the
Christmas season, and supplies for the most part
are in with the exception of waluts. New York
reports very low stocks of walnuts, but
heavy shipments of Cornes and Marbots
have arrived from France during the last few
days, but owing to the congestion at the docks de-
liveries have been delayed. The steamcr Caicago
arrived recently from Bordeaux with large cuanti-
ties of walnuts on board which arrived in a fire
ridden condition, so that her cargo was a total loss.
Selected long large Naples show a tendenc‘y to ad-
vance as stocks are very small. Brazil's are firm
and unchanged. Pecans are also strong on an ad-
vancing market, stocks on spot being very low.

Current quotations follow:

Dried Fruits:

Apples, choice winter, 50 1b. boxes .. 0.11
Apricots .. £3 BF BE R se m . seek 0"‘
Peaches, choice .. SRS e R B 0.11
Candied Citron peel .. .. .. .. .. .. ... 0.29
Candied lemon peel .. .. .. .. S8 e 0‘93
Candied orange peel .. s s® B 3 054
Currants, loose cleaned - - 0.18
Currants, carton cleaned .. % 0'19
Dates, loose Hallowee . 0.12
Dates, Fards choicest N 0.121/
Do., Carton, pkg. .. .. .. .. .... 0‘.09 ?
Do., California bricks .. .. .. .. 0.09 0.10
Prunes Santa Clara, 60-70’s 0.091;
Raisins, 4 Crown 0.091/ﬁ
Prunes, Santa Clara, 60- 10 M ..0.0915
Do., 3 Crown . 0.11
Do Muscatels .. 0.101%
California seedles% e 0.11%5
Nuts ’
Walnuts, Grenoble .. .. .. .. .. 0.16 0.19
Do., Marhot.. . 0.17
Almonds, Tarragona .. 0.15% 0.19
Filberts, Sicily .. .« oo 0.18% 0.19
Brazils, large, vsa@hed 0.22
Pecans i 0:19
Almonds, Sh(\lled 0.40
Walnuts, shelled, Bordoaut fme snht 0.40
CHeSINUES ¢ wi s 56 &5 56 BF om oe e 0.19
Poaliuls .. o6 55 54 §5 o6 60 on om s D10 0.13
Hickory nuts :: s 4 o i 0.09

NO CHANGE IN COFFEE PRICES.

No appreciable change has taken place in the
coffee market of late, this being the one Commodiif'
of which the price has not been increased By.the
events brought about by the war. In fact, prices
of coffee to-day are identical with quotations in
1914. The even tone to the market is the result of

the cessation of the demand from Awustria and Ger- .

many owing to the rigid enforcement of the British
blockade. Normally the Central Empire consumes
very large quantities of coffee, and thus with these
countries eliminated from the markets of the world,
supplies have been adequate té supply all require-
ments and prices have been kept at so low a figure
that dealers have been able to meet the increased
cost of such general expenses as labor, tin, duty
and freights, without changing prices to the re-
tailer. Shipping from South and Central America
although irregular and at times very difficult has
not been sufficiently deranged to hamper this market
to any extent, as stocks have been ' sufficient to
tide over periods of delay. Some grades of Mexi-
can coffee cannot be obtained at the present time,
as owing to the unsettled state of affairs in Mexico
deliveries have been seriously impeded of late,
Current quotations are as follows:

Per Ib.
MeXiCan .o sa se ¢e oo ae so na e 0525 0.29
JAMAICA vu e oo oo oo 2o an oa s 0.21 0.23:
Maracaibo c. eo «e oo so as «s oo 0.20  0.25,
SantoB.e oo 6o o3 98-0e. 09 anies se> 0.20 0.23
RIO .o %o oo'by oa 54 50 sb a0 ve oo 817 0.19,
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Current quotations are ag follows:
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SPRING . WHEAT F.LOUR. ‘Flour prices were re-
‘duced 20c a barrel the week before last, but were .

advanced again last week 30c a barrel, brlnglng them
to a level 10c a barrel over the highest prlces yet

attained. The wheat market recently has been very

strong, November option selling as high as $2.05%
per bushel, but during the last week wheat prices

have broken about nine cents and over. Flour prices.
however remain unchanged as there is a feeling that

the wheat market wlll renct “again shortly. Ex-
port of late has béen very “dull, chleﬂy on account of
the new regulations of the {6 British Government which
has stnndardized the flour manufactured in Great

Britain at a quality composed of 78% of the wheat.’

Canadian millers are looking for large sales in this
line during thé early part of 1917 as no doubt stocks
of wheat and flour in the United Kingdom are low.
Of course, the usual difficulty arises regarding ocean
tonnage. Thus far no change has taken place in the
freight situation, rates still being about the same, no
information being obtainable as to what measures the
British Governmént are taking with regard to their
wheat shipments. The fact that no flour business is
being dome is a very fair evidence that the discrimi-
ngtiar “otween wheat and flour is still excessive.

WINTER WHEAT FLOUR: There is a steady de-
mand for winter wheat flour. No change in pricé-has
taken ‘place as the winter wheat market was scarcely
influenced by the recent break in spring wheat
values. ~ :

CEREALS: Rye flour shows a tendency to advance
and is now quoted at $4.00. Hitherto the price of rye
flour has not increased in proportion to the advance
in the market for the raw material, but as this class
of flour is coming in very slowly, it expected that
before long it will reach its true value as compared
with wheat flour. Rolled oats have advanced s:ill
further, prices having risen 30c in the last two _weeks,
making a market price in Montreal of $7.35 per bag.

MILLFEEDS: All grades of feeds are very strong
and another advance is looked for in the near future.
When it is taken into consideration that English buy-
ers have been willing to pay $30.00 f.o.b. Montreal
for bran (some sales having been put through at that
figure) it goes to show that the present price asked
by the millers is likely to be maintained.

s

Montreal. Toronto.
Per 96-1b. bag.
Flour: - >
First patents .. ..... .... = 5.30 ... b.26
Second patents .. ... .... 5.05 eiTe 5.00
Strong Bakers .. .... sire 4.9 s.ss 4.90
Feed Flour . .. ... .... 3.35 - . 3.3
‘Winter wheat flour,
90 per cent .47 4.9 ... —iih
Cereals:
Rolled Oats, 90-1b. bag .... 3.70 — A0
Oatmeal, 981b. bag.. .... 395 . ise eos
Graham flour, 98-1b.
BRE oo v wifee, ceremimmarioind 5.06 ...
Ro!ledwheathOlb.b 8.60 .... Ji.e

Rye flour, 98-1b. bag 3.40 8.50 s.na . iies
Moullie, pure grain

Feeds: Per ton.
Bref.c. .o 495 oo ove @so . 30.00 31.00 32.00
Shorts .....ae. «ee 1oe.o. 33.00 36.00 37.00
Middlings .. ...... i sovn 0400 siee
Moullic, pure grain ,g

grades .. .. ..44.00 47.00 .... e
Do. mixed .. ...... 38.00 42.00 ...
Barley feed .... ... .... 41.00 .... voesins |
Crushed Oats .. ... «... 45.00 ... ...
Oatfeed ~. .. <ecocvv o 26.00

An extra ch:«irge of 30c is made for barrels

THE NEW ONTARIO MINING CAMPS.

“Silver and Gold”, a- pictorial souvenir of the
mines of Northern Ontario, is the title of a most
attractively printed ‘brochure _published by the
Cobalt Daily Nugget, Limited. The Brochure con-
tains some notes and statistics on the gold and silver
output-of the north country, and four excellent
views of Cobalt taken at different periods. It is,
however, a pictorial - presentation of the mining
camps. Pictures of all the mining plants are shown
in good-sized and clear cut reproductions, and a
note regarding each company is appended. The book
is printed on good coated stock, and as a pictorial
story of the mining development in Northern Onta-
rio is unique.

Preliminary returns from practically all operating
beet sugar factories in the United States indicate a
production of 918,800 short: tons of sugar during the
currenit campaign. The area harvested amounted to
680, 000 acres, and the beets, 6,671,600 short ‘tons. This
is the largest-acrer—~e and tonnage of beets ever har-
vested in the Hnised States and-the sugar pmductxon
exceeds *he highest preeeding crop that of 1915, by
miore than 44,600 tons. - ~ :

WINNIPBG em uc:m.'s

The receipts of grain-at Winnipeg for the week

.ended November 25, 1916, compared with the cor-

-respondmx week & year ago were as follows:

No. 1 Noi'them..

Last Previous Last
week. week. year.
PRSI R el S ol e | | e

No. 2 Northern:. .. ,. .. .. ..1,272 1,080 .....
No. 8 Northern.. .. ., .. ..1,201 990 ....
No. 4 Northern.. .. .. .. .. .. blb S0 eake
_No. 5 Northern ... .. .. .. .. .. 250 243 ....
No. 6 6Northern .. .. .. .. .. 232 I8 .o
Feed Wheat.. .. .. .. .. .. .. 262 884 ...,
RajJacteld .5 il .. v ve s te es2 120 k2§ SR
NO EERENE . . 37 0 e e e 168 481 ...
No, 4 Special ,. .» .. .. .. .. 353 809 ...
No. 6 Special .. .. .. .. ... 317 283 ....
No. 6 Special .. .. .. .. .. .. 190 219 . enni
Winter grades .. .. .. .. .. .. .. ' T 0 eeee

ToTtals! .. :: ws s @5 ..6,037 5,049 8,658
Oats .. v. ¢v o¢ oo oo «o .. ..1,428 1219 1603
BArIBY .. <o oo 4o oo oo o5 v oo 3% 288 410
FIAX v e an oo iws o oo oo & 2 0D0 231 149

AUSTRALIAN REPRESENTATIVE IN
NEW YORK.

The Australian Goveritment has decided to es-
tablish an office in New York under the control
of an officer whose principal functions would be to
investigate into tlge value for duty of goods ex-
ported to Australia, but who would also be sup-
plied with the necessary data for answering ques-

- tions relating not only to practices of this depart-

ment but to trade gegnerally so far as it comes with-
in the province of Government controlL

MONTREAL PRODUCE RECEIPTS.

Rgceipts of the p,rincipal commodities at Montreal
for the past two weeks follows:
Week Ending Week Ending

Nov. 25. Nov. 18.
Wheat, bushels ..... 55 inw GG 604,389 514,998
Oats, bushels ..... ....... ... 331,386 424,728
Barley, busghels . 14,778 67,943
Wiour, barrcs ..... ... ...X. 65730 87,625
Eggs, cases ..... ¢.. ecocon..- 24,452 49,443
Butter, packages ... ... ..... 6,193 6,840
Cheese, CAS€8 .....-.. ...... 28,293 43,493
Potatoes, bags ..... ... ... 2,338 12,197
Hay, BaIBE ....o wss 5o vow wew 70,967 58,748

EXPORTS OF CANADIAN BACON.

LS

The following table shows the cxports of Canadian

‘;bacon for the years ending March 31st from 1903 to
1916. Nearly all these exports went to the United

Kingdom:

Year. Quantity, Ibs. Value.

. 1903 ... .... ve o.. 137,230,048 $16,565,884
| 1904 .... ..., .... 127,544,083 13,380,848
19856 ... .... .... 118,101,106 11,844,764
{1906 .... .... .... 106,664,383 12,125,758
1907 .... ..., .... 08,188375 11,936,720
i 1908 ... «... ... 92,001,217 10,790,496
11909 ... ... ... 72,173,388 8,414,049
Y1910 ..., ....—.... 45,576,883 6,431,359
1911 .... .... .... 06,068,607 8,019,454
+ 1912 ..., ... s-.s 08,979,963 7,620,362
1913 .... ..., .... 36,212,190 5,350,845
1914 ..., .... .... 23,869,754 3,763,195
1915 ... .... .. 176,801,419 11,811,825
1916 v weus . 144 918,867 25,710,767

For the ﬁrst four months of the present fiscal year,
to the end of July last, the amount of bacon exported
was 55,634,771 1bs., valued at $10,569,353. If this pro-
portion keeps up to the end, to March 31st, 1917, a
record in bacon exports would be the result, some-
thing very pleasing to contemplate, if all were pro-
duced in Canada:—Canadian Farm.

RECEIPTS OF BUTTER, CHEESE AND
EGGS.

The followm'g table shows the receipts of butter,
cheese and eggs in Montreal for the week ended
November 25th, 1916, with comparisons:

Butter, Cheese, Eggs,

pkgs. boxes. cases.

Week ended Nov. 18, 1916. 7,304 38,338 4f,48i

Week ended Nov. 25, 1916. . 6,607 38,340 33,638

Week ended Nov. 27, 1915. ~ 4,382 27,133 9,497
Total receipts May 1st, e g

to date, season 1916... 470,741 2,165,780° 613,765

SIMPLE AND PRACTICAL METHODS OF
TESTING FLOUR.

The most important consideration to ensure regu-
lar custom from the baker is regularity in quality.
Baking is developing into a science trade, and the
master baker, being in the majority of cases the
principal customer, by constant practice knows, or
in some cases imagines he knows, more about the
flour he buys than the miller himself. It therefore
behoves every miller to produce a flour which shall
‘bring in its uitimate working profit to the baker, and
give regularity, strength and flavor to the resultant
loaf. How far this has been attained in any given
sample may be judged by the miller by the following
simple and practicable fests:—

%

: Examination by Sight.

Take a handful of flour and look at it in a clear
north light, open the hand and let the flour crack;
note the bloom; then rough it over with the spatula
and note the color; then flatten out Wwith the
spatula and note the dress; a skilful operator who
constantly practices this will soon detect any ap-
preciable alteration.

Examination by Touch.

After treating the flour as directed above, take
some of it between the thumb and second finger and
rub it lightly over the sensitive part of the skin;
this will give you a good idea of its texture. Next
squeeze it tight and tumble it on the hand, noting
how much force it takes to break it up. Flour should
fall to pieces naturally if well dressed.

Examination by the Pekar Test.

Pr¢ss out on a flat piece of board, slate or glass
a portion of the flour for examination alongside of a
standard quality, flatten and smooth with a piece
of glass, then dip the flour at an angle of 45 degs.
into clear water, hold it inverted until the air bub-
bles have all risen and wave it through the water
for about fifteen seconds; examine it at once, then
allow it to dry for a few minutes; examine it again
and then lastly when quite dry. By practice you
can tell the quality of flour very well by these
means.

Examination by Washing.

Put a weighed quantity of flour in a piece of mus-
lin and under running water wash out the starch
until no milkiness is perceived in the residue, then
weigh the gluten left in the muslin and try it for
elasticity and toughness; compare the weight with
that obtained by washing out a standard grade. The
ghuten can then be put on a piece of paper and baked,
notice being taken of its size and power of resist-
ance. =

Examination by Doughing Up,

Take a weighed quantity of the flour for testing,
and with pure water make it into a dough of a con-
sistency gauged by constant practice; then weigh
it again and note the amount of water it has licked
up. If comparing two floXrs, dough up both as above,
and notice the difference in the absorption.

¢

Baking Tests.

4 Ibs. 10% ozs. of flour with 23 pints (nearly)

of water were taken. The resultant dough was di-

vided into two batches of 33 Ibs. 11% ozs. each, and

the bread from each batch weighed 3 Ibs. 4 ozs. In
tabular form the test may be set down thus:—

Flour. Water. Dough. Bread.
¢lbs. 10%%02s. 2% pints  3lbs. 11%ozs.  3lbs. 4ozs.
31bs. 11140zs. 3lbs. 4o0zs.
7lbs. Tozs. 61bs. 8ozs.

On this test, by the resultant weight of bread ob-
tained from the quantity of flour, the ultimate pro-
duction from the sack can be gauged. Taking the
above as a test, it will be found by simple calcula-
tion that this brand of flour judged by the baking
test should produce 98 four pound loaves to the
sack. The amount varies considerable according
to the quality of the flour, and thus must we realize
that upon the production of the mill often lie con- )
siderations vital to the success or faiflure of flour in-
tended for bread-making purposes. — Milling.

Messrs. A. H. Chitty of Sault St. Marie and
Thomas Gibson of Toronto, are retiring from the
board of the Lake Superior Cerporation in order to
afford place for two additional representative of
the Philadelphia interesis that are now so promi-
nently identified with the company. It has been
decided that a new chairman shall be chosen in W,
K. Wigham, now serving with the British army. The
directors have arranged that periodical reports
should be -issued and the first of these will be send
to shareholders at an early date,
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BANK OF

MONTREAL

ANNUAL STATEMENT

Statement of the result of the business of the Bank for the year ended 31st
October, 1916.

Balance of Profit and Loss Account,
Profits for the

bad and doubtful debts ....

{

30th October, 1915........ $
year ended 31st Ocotober,
charges off management, and making full provision for 1111

1,293,952.95

1916, after deducting
2,200,471.04
$3,404,423.99

Ouartm ly Dividend 2% per cent. paid 1st Mareh, 1916.$ 400,000.00

Quarterly Dividend 2% per cent. paid 1st June,
Bonus—1 per cent. paid 1st June,
Quarterly Dividend 2% per cent. paid 1st Sept.,

400,000.00
160,000.00
400,000.00

1916,
1916

Quarterly Dividend 2% per cent. payable 1st l)u

1916
Bonus—1 per ‘cent.

|
|

payable 1st Dec.

War Tax on Bank Note Circulation to 31st October,
916

400,000.00
160,000.00

S' 920,000.00
160,000.00

2,080,000.00

'Balance of Profit and Loss carrled forward

GENEBERAL STATEMENT—31st OCTOBER, 1916.
Liabilities.

(‘nmtwl Stock
'Res

)Bﬂ.}ance of Profits carried forward el

Unclaimed Dividends

Quarterly Dividend, payable 1st Decem-

ber, 1916

Bonus of 1% payable
19

Notes of the Bank in circulation

Deposits not bearing interest

Deposits bearing interest,
crued to date of statement

1st December,

$ 16,000,000.00
$ 16,000,000.00
1,414,423.99

$ 17,414,423.99
3,433.00
$400,000.00

160,000.00 e

560,000.00
———————$ 17,977,856.99
$ 33,977,856.99

$ 21,779,134.00

88,767,018.22

210,439,031.57

including interest ac-

Deposits made by and balances due to other Banks

in Canada

5.663.390.91

Balances due to Banks and Banking Correspon-

dents elsewhere than in Canada
Bills Payable

Acceptances under Loetters of Credit

545,282, (b
1,225,935.75

Liabilities not included in the foregoing

Assgets.

okl and Silver coin current
Dominion Notes
Deposit in the Cetnral GGold Re:

Deposit with the Minister for the, puxpose= of the

Circulation Fund
Balances due by Banks
ing Correspondents
than in Canada
Call and Short (not exceeding thirty
days) Loans in Great Britain
and United States

and Bank-
elsewhere

Dominton and Provincial
not exceeding market value

allway
not exceeding market value

Canadian Municipal Securities,
eign and Colonial Public
than Canadian

Notes of other Banks

(‘heques on other Banks

and British,
Securities

........... $ 21,040,803.21

20,273, 216. ()0
7,500,000.00

790,000.00

$ 31.631,237.46

113,002,097.27

— 144,632,334

Government Securit

and other Bonds, Debentures and Stocks

For-
other

'$246,982,680.28

Current Loans and Discounts in Canada (less re-

bate ol interest)
Loans to Cities,
Districts
Current Loans
(anada (less rebate of interest)

Overdue debts, estimated loss provided for

8,263.27
350,954.24

Bank Premises at not more than cost (less amounts written off) -
Liabilities of Customers under Letters of Credit (as per Contra)
Other Assets not included in the foregoing

MEREDITH,
President.

H. V.

$365,215.541.

FREDERICK WILLIAMS-TAYLOR,

General Manager.

To the Shareholders of the Bank of Montreal:— .
We have checked the Oash and verified the Securities of the Bank at the
Chief Office and at several of the Principal Branches at various times during

tihe year,
with the books of the Bank.
tlons requirul
our opirion, been
above
Bank,

We ha,

within

as well as on 31st October, 1916, and we found them to be in accord

obtained all information and explana-

and all transactions that have come under our notice have, in
the powers of
Balance Sheet with the Books and Accounts at the Chief Office of the
and with the certified returns reccived from its Branches, and we cer-

the Bank. We have compared the

tify that in our opinion it exhibits a true and correct view of the state of the
Bank's affairs according to the best of our information, the explanations given

to us,

Montreal, 17th November, 1916,

OPERATING RESULTS OF U. S. ROADS.

The net operating income of the railways of the

United States for August, 1916 exceeded that for
August, 1915, by $101, per mile, or 27.1 per cent.

Total operating revenues, $326,845,374, exceeded
those for August, 1915, by $53,788,916. Operating ex-
penses, $203,251,895, were greater by $27,939,208. Net
operating revenue, $123,593,479, made a gain of $25,
849,708. Taxes, $13,602,367, increased by $1,913,656.
Net operating income was $109,822,341, an increase
of $23,855,101.

If spread over the mileage represented, operating
revenues averagcd $1,418 per mile, an increase of
19.1 p. c¢.; operating expenses per mile, $882, were
greatcr by 15.4 per cent; net operating revenue per
mile, $536, increased 25.8 per cent; while net operat-
ing income per mile, $476, showed an increase ot
27.1 per cent. Taxes per mile rose 15.9 per cent,

and as shown by the Books of the Bank

J. MAXTONE GRAHAM, .
JAMES HUTCHISON, } Auditors,

Chartered Accountants.

C. P. R. BUYS ROAD.

Mr. D. C. Corbin, president and builder of the
Spokane and International Railroad announced last
week that the Canadian Pacific Railway Company
and the Minneapolis, St. Paul and Sault Ste. Marie
railroad jointly are purcfxasing the road from Mr.
Corbin and his associates.

Bonded indebtedness of the road including the
Cceur d’Alene and the Pend Oreille branch, is 34,
744,000 and outstanding stock $4,200,000. Bonded
indebtedness represent cost of road, equipment, ter-
minals, shops and warehouses. Main line is 140.8
miles long and the two bramches 22 miles. The road
runs from Spokane to Eastport, Idaho, on the Cana-
dian boundary, there connecting with C. P. R.

’ From London.

This summary covers 230,521 miles of operated
line, or about ninety.per cent. of the steam rzilway
mileage of the United States.

November 28, 1916.

CUNARD LINE

Canadian Service

MONTREAL TO LONDON
(Via Falmouth.)
From Montreal

Nov.28 .. .. .. ASCANIA .. .. .. Dec. 21

Dec. 14 .. .. .. .. .. Ausonia .. .. .. .. .. Jan. 6

CABIN AND THIRD CLASS.
For information apply THE ROBERT REFORD
Ce., Limited, General Agents, 20--Hospital Street.
Steerage Branch: 23 8t. Sacrament Street, Montreal.

GLASGOW PASSENGER-FREIGHT
SERVICE.
From Glasgow
Nov. 25....... CASSANDRA ..
Athenia

GLASGOW — ST. JOHN — HALIFAX SERVICE.
From From® From
Glasgow. St. John. Halifax
Nov. 18... .SATURNIA....Dec. 10. Dec. 12

For informaticn apply loca! Agents or THE ROBERT
REFORD.CQO,, Limited, General Agents, 20 Hospital
Street, Montreal

From Montreal

...Dec. 16

BRITISH SHIPPING DEALS.

A Liverpool dispatch under date November S8th
says: The transference of the control of the Moss
Steam Ship Company, Ltd. (James Moss & Co., man-
agers) to Sir Owen Philipps’ group of companies was
quite unexpected. This old established concern, dat-
ing back to sailing ship times—1823—was one of the
earliest steamship enterprises of the Mersey, their
first steamer being the Nile, 500 toms, built by Wm.
Denny & Co., of Dumbarton, which in 1850 inaugu-
rated a line of steamers between Liverpool and
Alexandria, and the Line has continued to grow and
never looked back from its inception. At one time,
before the day of the Atlantic passenger liners,
the Moss steamers were among the finest specimens
of maritime construction sailing from the port of
Liverpool, and they traded not only to the Mediter-
ranean but to the United States and Canada, and
Liverpool was proud of them.

Hansen Brothers (Limited), Cardiff, have purchas-
ed- four steamers owned by Pyman, Watson & Co.,
of Cardiff. Thée steamers have a total capacity of
just over 14,000 tons, and the purchase /price is
£200,000. Pyman, Watson & Co., recently acquired
the fleet belonging to the London & Neorthern
Steal%lship Co. (Limited), of which PymanBrothers,
of London, were managers.

A year ago an Aurora girl advertised, at a cost
of $11.25, for a husband. She was successful and
last Saturday he died, leaving her $19,000, or a net
profit of $18,988.75. We simply can’t refrain from
remarking again that it pays to advertise, says the
Alpha (I11.) Advance. /

THE WEEK’S CHEESE SALES.

Kingston, Ont., Nov. 23.—76 boxes white and 536
colored, of which 240 sold at 23%c.

Cornwall, Ont.,
24%ec.

Picton, Ont.,, Nov. 24.—426 boxes at 23%%c.

Belleville, Ont., Nov. 25.—241 boxes white at
23 9-16c.

Nov. 24.—569 - boxes colored at

Montreal Auction Sales.

At the auction sale at the Mont.eal Board of Trade
on November 20th, 888 boxes of creamery butter
were offered by the Quebec Agricultural Co-opera-
tive Society, and sold as follows: 408 pgs. of finest
at 43%c; 253 pkgs. of fine at 425 c and 227 pkgs. ot
pasteurized at 435c..

At Gould’s Cold Storage on November 31st be-
tween 3,000 and 4,000 boxes of cheese were sold at
24%c f.0.b. country points; and on November 24th
the offerings amounted to about 2,000 to 3,000 boxes
and sales of Eastern Ontario goods were made at 24c
f.0.b country points less 1 pound per box, and Que-
bec goods sold at 23%c f{o 23%c as to quality.

{r-«m.n‘..; it




