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well as six wooden boats. TheSOLID SORELO .ITDATE some forty-five miles 
Bast of Montreal, cm the 
Richelieu and St. Lawrence 

rivers, the city --t Sorel may bo 
said to derive a su kerb strategic 
ml vantage from its favored posi
tion on the world-famous St. Law- 
renee route. The city is a fine 
natural harbor with a minimum 
depth of thirty-five feel; of water 
all the year round. Further than 
this, as a place for wintering ships of the very largest tonnages, it is 
unexcelled. Repairs of every sort and kind, ou l he largest, as well 
as the smallest, scale, run be effected in Sorel with ease and security. 
In short, ships that require over-hauling of any, description cannot 
possibly do better than repair to Sorel for that purpose,

It is its almost «nique advantages of the kind just mentioned 
which have, up to the present, done much i<- shape Sorel's industrial 
proclivities. So far, in its manufactures, the manufacture of murine 
equipment of various kinds and of ship -repairing facilities lias pre
dominated, But there is no reason why its industrial destiny should 
lie limited to marin factures of (his sort, though naturally they will 
always loom large in the commercial life of a place so situated. On 
the contrary, Sorel is an advantageous location for factories of almost
any kind...and to this fact., concerns not connected in any way with
the provision of marine equipment, etc., are beginning to wake up as 
is proved by more than one such having made arrangements recently 
to build there.

present management are finishing 
these. In fact, four of the wooden 
boats have alreadv been finished

With its Fine Harbor, Cheap Sites, Labor and Power and and have left, the" plant. One. is 
Abundant Lumber for all Purposes, Sorel is an 

Ideal Location for Factories.
iol<i that ,i «oiitr<u;t to build an- 
other .steel boat lias been entered 
into since* matters were put on 
their present basis. With its large 
machine shops and saw mills, and 
other adjuncts to the business of 

ship-lmihïing. the plant of the Transportation and Shipping Company 
is a very big one.

By A. H. R. JONES.

1

Concerned With Transportation.
The Sincennes-McNaughtoii Line Ltd., with its premises on 

Charlotte Street, is a tug and transportation line, with as fine ti 
transportation equipment as any concern in the same kind of business 
cun show anywhere. 11 owns about fifty-five tugs and about twenty- 
five barges of all kinds. Mr. A. A. Larocque is the president, and 
Mr. Y von Dupre the managing director, of the .Simiennes McNaughtou 
Line.

i

Also at Sorel in dock just now, awaiting annual repairs, is the. 
entire fleet of the Canada Steamship Lines operating between Mont
real and Quebec, and a pari of the Lakes fleet as well.

More Ships and Ship-Building.
The big plant; of the Sorel Mechanical Shops Ltd. is located on 

King Street. This is a large firm of ship-builders, and manufacturers 
of marine engines and boilers and general, shipping machinery and 
liras» and gray iron founders. Mr. A. A. lairocque is president of the 
business and Mr. P. A Lavalle managing director, while Mr. William 
Noble is superintendent of the plant Tina plan; covers an area of 
some 1.15,000 square feet, and normally givVemployment to some 250 
men. Ships up to 250 feet in length have been built at it, so Mr. 
Lavalle told the writer, and all kinds of shipping machinery, in
cluding steam winches, cargo winches, warping winches, steering 
wheels, rudders, davits, propellers, steering engines, ash buckets, ash 
shoots, boilers, condensers, firebars, centrifugal circulating pumps 
and windlasses, arc turned out from it. The plant has the great ad 
vantage of a large frontage of over 400 fed on the Richelieu river.

The Present Industrial Backbone.
Nevertheless, ship-building arid ship-repairing and the necessary 

adjuncts to these ind* dries constitute, at the present time, the indus
trial backbone of Sot i. The location there of the Dominion Govern 
ment Shipyards, which are situate on the St. .Joseph de Sorel side of 
the Richelieu river is a great help to the commercial life of the place, 
ft. is, indeed, capable of becoming a far greater one that it yet is. For 
these shipyards contain what is, beyond dispute, one of the very best 
ship-building plants, whether as regards natural facilities, or as 
regards equipment and apparatus generally, in all Canada. It is 
capable of turning nut anything at all in the way of ships. At present, 
it; gives employment to some 500 men in a comparatively busy time. 
But the feeling in Sorel seems to be tjisfr-tfie Government should 
enable it to work to capacity whidj^rttrld give cmployement In more 
than, double that number. In nd&fion to ships, proper!' so called, 
a large number of lugs and dredge/s arc built at these ards. Mr. 
Louis Laeouture is the superinteiuMit.

Also situated on the tit. Joscfth de Sorel side of the river is the 
plant of the Transportation andNBhiwing Company where «round 
5(H) men find employment. Mr. L). La Chance is the present president 
uf this concern which was started by a ship-building company which 
failed. On its failure, the concern was run under new auspices with 
Mr. D. La Chance as president. When it was taken over, six steel 
boats, each about 180 feet long, had been very nearly completed, as

Marine Machinery and Necessities.
On Limoges Street i« the plant of Beauehemin & Kils Ltd., of 

which Mr, Alfred Beauehemin is president, and Mr. L. I1. Tremblay, 
secretary-treasurer. The business carried oil there is that of pro
ducers of steel castings for locomotives and ship-building and steel 
founders. Manganese, chrome and high carbon steel castings from 
2Vj lbs. to 20,000 lbs. can he produced at this plant, while castings for 
ships and dredges and ships' anchors are made a specialty. The plant: 
erivers a very big area ami employs about 200 men. The output 
averages around 7,000 tons a year.

The firm of Beauehemin & Co., of which Mr. -I. O. Pouliot is the 
liead, has its plant on King Street, where it employs about 100 men.
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rl"s.firm, all kinds of machinery and executes marine mill, and the idea naturally arouses ciitlmsiasmc in Sorel on account
repairs of all Hasses, it specializes m steering gears and windlasses of the fact that this would mean the provision of remunerative em- 
and eargo winches and spring I,utter. ployment for a very large number. The site for the erection of the

Timber and Other Industries. pulp Iml1 is believed to have been granted free.
Inducements to Locate In Sorel.A firm of timber merchants and saw-mill proprietors in a big 

way of business is Unit of -lames Sheppard & Son, whose plant and 
mill are located on King Sireet. Mr. A. W. Sheppard is the proprietor president and Mr. L. P, Tremblay secretary, is always willing, in 
and Mr. 11. II. Sheppard the manager. Large stocks of timber for concert with the municipal authorities, to do everything that is pos- 
all purposes are always carried, and the business gives employment siblc to smooth the path of any industries whereof the establishment 
to about HID men. m Sorel is contemplated. Tax exemption is granted in all such cases,

Tin* hiH ihat llwt Montreal and Southern Counties Rail- there is always a distinct possibility of the grant, of free sites
of which many desirable ones 
now.

For the Sorel Board of Trade, of which Mr. Alfred Beauchemin

nay Company has its main repair shops at Sorel constitutes 
welcome addition to the industries of the place. Mr. A. L. Currie is 
Die superintendent of these shops where about 100 men are em
ployed.

are, one understands, available righta ve ry
Labor is relatively cheap and abundant in Sorel while the fact 

that the majority of workers own the houses in which they live says 
On King Street the Patent Orates Company has a cast-iron foun- 1,1111,11 for its contentment and stability, 

dry Which gives pb.y.„e„l to about 35 men. Mr. II. Ilurtubise is As regards transportation and shipping facilities Sorel is served
the manager «I Hus foundry. by the Quebec Montreal and Southern Counties Railway,' while the

Al the Manseau Shipyards, on the St. Joseph de Sorel side of the ' : 1 • K affords a service from Berthierville, which can be reached 
Richelieu liver, hauling, repairs and new constructions are under- jj11 ,lle ferry, four times a day. Further, there is tlie service 
Liken. The employees number around 30, and Mr. A. Beaudct is the Canada Steamship Lines available. -

The Sorel Light and Power Company, of which Mr. J. J. Lafre- 
general contractor and manufacturer of doors, ,1,6r6 m president, Mr. Z. Courelie.sne secretary-treasurer and Mr 
up a new mill which should give employment Joseph Simard, general manager, not only light's the eitv admirable

but also supplies the electric power required by its various industries:
I 1h- Loughborough Mining Fompany, which dresses mica and 8 regards both service and priée, this Company meets with a good 

.ships ii, employs around 200 hands. <ieâj of commendation from manufacturers and others The nower
ta I distributes is Shawinigai, power, and the certainty »? acom

aonetd îl C le,'Sl °f the 1,1(11aments which should
tion manufacturers on the look-out for a desirable loca-

of the
manager.

Mr. II. Beai 
sashes, etc., is p 
lo some 50 men.

Ati old-established linn in Sorel, and otic with a very high répu
tation, is thaï ot Doha ml Frères, tanners and boot and shoe inanu- 
te« turers. Mr. Philipp Duhamel is the president, Mr. Joseph Duha
mel the vice-president, and Mr. Oscar Duhamel the secretary-treas
urer of this concern which employs about GO men ami about 15 
women mid girls.

A Solid Business City.
r*!la™ .°fsteady business is Sorel. Testimony to its

Finns in the Clothing Line. then' baUieeiMio'fhi m' ■th|e/“î,t that> 111 1,16 last Quarter of a century,
....................... . ele *,as 1,66,1 1,0 fumneiul failure among Sorel store-keepers
I he birgesl industries m Sorel being heavy ones, they naturally There are two firms of wholesale grocers in the vitv-thaf of r 

deiiutiid male help. Hul, loi luiialel.v. in order lo bring about the neces- Labelle A Co., which is, also a wholesale hardware concern and wbi -I 
snry lialauee. us bet ween male mid female labor, there arc in the city "Jas 6stul>llslie(i 111 the sixties, and that of Trempe & Fils/ There ' 
a number of oilier industries which afford employment to women and c* n pl’,16partm6nt slore*. bo,h King Street,—one belongingto 
girls. For instance, there is on King Street the factory of the Fire- an.(i ,,le Hther t0 ,J Finlay & Son.—and both of them
. «T-'lhing Company, of which Mr. F. Firestone is the proprietor. ,n ever-v reapect- The hotel accommodation is
Ibis vonipany iminulactures elothuig and employs about 100 1 “
llimils- bo™ 18 governed municipally by a Mavor and six Aldei-mc, mi,.

....... , ,ll,‘r<; ,is 11,6 shirt Company's factory on Queen freasml^aml ^ °r M°reat!' wbile Mr. J. G. Paulet is the eitv
si reel, where shirt are imimilTn.turcd and which employs arount 200 1,7™,' A- ° <-ar*ler the city clerk. The gas and wate'r 
hands. Mr A. La glais is the president, and Mr. Oscar Paradis, the .Xml'rat/ £T°d' Jinnmuni(,ipal tax rate is $1.50 per $100 and 
sec id ury of | his ( mnpauy whose products enjoy a very enviable name \T T ’ c ^CI •
fur excellence. Mr P J A. Cardin, M.P, and Mr. Maurice Peloquin MPP

A new plant in (lie clothing line is being put up and, in fact, is LegiXtnre retint ‘he, Don"",on I,ouse »f Commons, and the Quebec 
nearly completed, on Provost Street.. This is the factory of the Co- lgt respectively. ‘
..lierai,v,. Itaiiieont and Garment Company, which is a subsidiary of A Place with a History

£ ÏV 5SLX£ P„
IS III,- president. I lie (imiipan.v lias put up, on a lot where an old M " eu wa® erected on the site where Sorel now stands bv M, de 
sa.v-mill formerly stood, a modern two-store.v factory of brick with • M,)nlmagny. This fort was demolished by the Indians and in 166=$
................. I..... mg Ilirmiglioiit, will, offices, a large holler room and 11 was reconstructed by M. de Saurcl from whom the present eitv
.. Iire-pi'mil vault. I he three last named are separate from the factory. takes -ts name. In 1872, Louis XIV conceded to M de Saurcl thi
lln- Imtldmg has not yet been quite completed, but it has been found ««gnonal rights and, in 1792, the burg of Saurcl (as it then w».?
possible to Start mamilaeturing. The Company expects to employ becarae » municipality under the name of William Ilenrv In 1S4« 
some 2(H) hands and means to devote special attention to the recréa- thc Pf,vileee of choosing municipal representatives was" conferred 
mind sale, by means id Hie provision of a room for amusements, and “£®" lt b>- E°rd Elgin. Ten years later, it was lighted with 

a .library fiir ils employees. The product* will he waterproof clothing 18 a special charter was granted to it restoring its old
and English gabardines, and the expectation is that something like RPelll"g it Sorel instead of Saurel. The aqueduct
LOW garments a week will lie turned out. ana, ten years later, the market.

a city.

gas. In 
name but 

was built in .1872. 
was put up. In 1889, Sorel became

Pulp Mill Going Up.
Educational and Social Features.

-T-r;III, election ot this mill will prove a very valuable addition to the Catholic and Protestant elementary schools llîre are both
imluslries of tin; city which would lie none tile worse for an increase ,ion Notre Dame; th 
ot diversification, from which viewpoint it is hoped that the "ar<* College; and tl 
establishment of this pulp mill will prove to lie the forerunner of gmeering in the city.
many otliei industries, the promoters of which, when selecting a place Banking facilities are furnished by three hanks_d ,
\v f<! I(,<;ale> ”"K lt we.l bethink therselves of Sorel One un- Banque d'Hochclaga and the Banque Nationale ' !’°'1S Ba'lk’ 116
derslands that II,e null m question will be built on the unit plan and rationale,
that some 2i>0 persons will be employed in the first unit, and another 
r’O,ln tlie second unit and so on. Mr. J. II. Damereau, of Montreal 
is tiie power behind this project,' It is believed that the building of 
the pulp mill will be followed, later, by the establishment of

the Convent Congrega- 
. Ilr; the Mount St. : 

lhere is also a night school of

;

en-

*0ating. 7eh!ing and bathing—all these sports are freelv in
dulged m at Sorel m the summer. There is a esnlt«i „„ 7 , 
-the Club Nautique with a first-rate club-house. The members dp 

a paper moZ. mm""" *” a"d Mr' Oeorg6 ^aiiehemi,,6 is the CW
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SURVEY OF THE WEEK 1
To Curb the Bears. Imperial Bank’s New Building.

As a result of the break on the Montreal Stock Work on the new Imperial Bank building, which 
Exchange last week, when steels, utilities, cottons, is to be located on the northwest corner of King 
and the paper issues in particular, went down to and Yonge streets, Toronto, is not likely to start 
new low levels, some of the largest brokerage firms before 1922. 
in the city met to consider plans for the protec
tion of stocks, and the prevention, as far as possible, 
of further impairment of- values. While nothing 
was made public as to what transpired at this 
meeting, it is thought probable, that some action 
was taken to restrict any short selling that 
be in contemplation. The feeling is that stocks 
are already far below their intrinsic value in the 
vast majority of cases, and should not further be 
made a target for “bears.”

mæ
Improved Supply of Bituminous Coal.

The situation in regard to supplies of bituminous 
coal m Canada has improved to such an extent 
within the past few weeks that it has been found 
possible to partially remove the embargo on exports 
ot bituminous coal from 
under individual license will 
the Maritime Provinces.

The high cost of building and ten
ants’ leases of the present building, combine to

Canada, and shipments 
now be allowed from 

Unless some difficulties 
at present unforeseen should arise in the 
of months, it is hoped by officials 
Board that it will be

prevent the immediate erection of the building, 
although the bank is. cramped for space in its 
present quarters.

From a bank official it was learned that the new next couple 
of the Railway

exnnrt nf i i unnecessary to again prohibit
export of coal, but the necessity of securing a license 
for each shipment of coal out of the country will 
be a guard against any danger of shortage

building, while it will be a large one, will not be 
a “skyscraper.” Various office buildings in 
United States’ cities have been inspected to find 
a type suitable for the size of the lot and the re
quirements of the bank, 
the new building will be about the same size as 
the Dominion Bank building, on the southwest 
corner. At present the Grand Trunk Railway has 
a lease expiring in 1922 to their present premises, 
on the site of the proposed Imperial Bank build
ing. Unless the Government should build 
bined building for the Grand Trunk and the C. 
N. R., the G. T. R. is not likely to wish to 
before the lease expires.

may

The chances are that
Cash Resources of U.

Lnited States citizens
S. Immigrants.Reduction of Current Loans.

coming into Canada to 
bringing considerable 

. to statistics of the 
The amount of cash 

, settlers’ effects, in the eleven
months ending November, aggregated $17,51^

expected that another million at least 
will be added during this

The readjustment process which business has 
been undergoing in recent months, is reflected in 
the bank statement for November which has just 
been issued. Current loans show a reduction dur
ing the month of more than $45,000,000, and this 
comes on

take up residence here 
wealth with them, according 
Immigration Department, 
and the value of

are

a corn-

top of a decline of $12,000,000 in the 
month of October. This is all the more remarkable 
when it is considered that this reduction has taken 
place during a period when current loans ordin
arily undergo a very considerable expansion, the 
increase in November last year, for instance, 
amounting to $84,000,000. It will be seen, there- 

•fore, that the restriction of credit factilities has 
been very real and it would appear that the policy 
pursued is producing the desired effect. Savings 
deposits rose to a record level during the month, 
the gain being nearly $21,000,000. 
declined by about $15,000,000, compared with an 
increase of $18,000,000 in October.

vacate

month.
Trade Between Canada and Italy.

At the recent general meeting of the
To Establish Australian

Canadian
Credits Here.

and South 2ZIT t\A,1Stralia". New Zealand 
to the restriction placed upon d^afVon'cu^mÏrs

London against purchases.
Advices received in 

interests

Institute
Italiano per l’espansione Commerciale e Coloniale,” 
of Venice, Italy, (The Italian Institute for 
expansion of foreign and colonial trade), which 
is under the patronage of the Italian Government 
and the hon. presidency of H. E. Signor Luigi 
Lazzatti, it was stated that the work done by the 
Institute has been considerable and varied, 
factory inter-trade relations have been 
and strengthened with many of the world’s 
kets, much business has been done through the 
instrumentality of the Institute with the Near East, 
Egypt, Tunis, Morocco, Western Europe, 
and Southern America, the United 'States 
Australia. Special mention is 
where the Institute has been able to introduce 
articles of much importance—chemical 
silk

the

^theDomi„i~L—^
-blished byTXLtt! nr: 

Governments to care for purchases in clnall ln 
he meantime Canadian shippers

establish ‘’TT • ™ Australia and New 
establish credits in London to -handle
still being done.

Circulation Satis- 
established 

mar-
sidering the

Easier Banking Conditions in 1921.
Business men 

that the money situation in the United States in
justified in feeling confidentare Central 

and
endeavoring 

Zealand 
the business

are

1921 will be a very different matter from what it 
has been during 1920, says the President of the 
N ational Bank of Commerce.

made of Canada
many

products,
goods, furnishing fabrics, tapestries, preserved 

foods, perfumes, buttons of vegetable ivory, etc. 
The Italian Consulate General in Canada strongly 
recommends the Institute to all Canadian 
mereial classes interested in and desirous of

Certain specific 
factors are clearly recognizable as the chief ad
verse forces affecting bank credit during the past 
year, and there is every reason for believing they 
will not be so powerfully operative in the year to 
come.

Back to 1914 Prices.
The retail buyers have 

purchases this 
wholesale trade has 
inent 
there

been making very light 
a consequence the

z r;,„ - was about fifty million dollars
goods in the hands of the 
ada at the

week, and as
com-

.. . estab
lishing trade connections with Italy as an efficient, 
reliable and up-to-date source of "information and 
intermediary.

These facts sprang irresistibly from abnormal 
circumstances in the national life which 
ing away.

worth of dry 
wholesale trade in Can

to be d ■ fI’!Sent tlme’ Price9 of which
retail Î: T(befWe they ean “ake -les

rade. It is reported that the retail 
readjU8t their Prices after the holiday

;
are it - the emP]oyees of the retail 
are in receipt of notices from
that after the holiday
to be readjusted.

are pass-
But at times their influence in im

pairing the efficiency of the credit machinery 
was so great as to cause serious anxiety, 
the force of these influences

will have 
to the 
trade 

season

With
modified, banking 

may expect to serve the needs of legitimate busi
ness with a less degree of credit strain than 
vailed in 1920.
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Conditions in Great Britain.
Mr. J. E. MeFarlane, general manager of the 

Western Canada Flour Mills, Limited, of Toronto, 
who visited extensively in the United Kingdom 
during the past season, states that Great Britain 
is doing wonderfully well, thanks largely to the 
excellence of her financial

11 stores 
employers, 

over, salaries
their11

season isSPECIAL. are
Solid Sorel.............................................
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4 Canadians Ask Payment Before Shipment

A letter received from the office of the Can- 
dlan ra^e Commissioner in Glasgow, Scotland

... ... Many m<*uiTies have been received at
this office regarding demands by Canadian fir 
receive payment for goods before 
Canada. Importers here
alWd after arrival of documents in Glasgow, 
n which to examine and pay for the goods, and 

this arrangement they consider to be quite reason
able, and willingly agreed to by countries other 
than Canada. It is the opinion in this market 
hat the foregoing conditions are causing a big 

loss to Canadian trade.”

8-12
system. As abroad,

the crux of the situation in the United Kingdom 
was the labour problem. Labour would 
as before the war, and this development was the 
heaviest and most serious of the costs of production. 
In addition, the entrepreneur, or small business 
man, who forms the basis of the business 
munity, was sharing the relaxation and lethargy 
of the wage earner.

6
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ms to 
shipment from 

ask that thirty days be
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This is evidenced by the 
exaggerated and wasteful spending, by the loose
ness in business methods, and the casual disregard 
of future developments and possibilities.
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NWEPT and unhonored, the Lux
ury Tax was, last week, abolish
ed except in the case of a very 

few articles. The testimony of store 
keepers in Montreal is to the general 
effect that its abolition immediately 
gave an impetus to purchasing on 
the part of the general public. The 
method by which the tax was a- 
bolished—of the Government’s own 
mere motion instead of by the de

crease in the Sales Tax necessary to 
provide the additional revenue re
quired can be determined with almost

Abolition of the Luxury Taxu
mathematical accuracy. The trade

Why the Impost Was Unpopular and Unsatisfactory. — Substitute and the public, it is further urged, are 
Measures that are Favored in Commercial Circles. alike familiar with the Sales Tax,

which levy is working satisfactorily, 
and there is no reason to believe it 
is being evaded.

BY A STAFF CORRESPONDENT.

A “Turnover” Tax.
Another alternative is sponsored by 

the Council of the Montreal Board of 
Trade. That body favors, In place of 
the abolished Luxury Tax and also 
of the Sales Tax, in its present form, 
what has become known as a Turn
over, or General Sales Tax. This it 
proposes should be made applicable 
not only to the manufacturer and the 
wholesaler, but also to the retailer as 
well. It is to some such method as 
this, that it looks as though things 
are trending in the United States. Be

ing extravagance—and this must be 
largely problematical by reason of 
the unsatisfactoriness of an arbitrary 
decision as to what does, and what 
does not, constitute a “luxury”— 
there can be no question but that it 
has tended to depress retail trade 
and such depression has reacted on 
the manufacturer and his ability to 
keep the wheels of commerce turn
ing and so provide work for his pro
per complement of employees.

The Luxury Tax was found, in 
operation, to have a curious psychol
ogical aspect about it. The retailer, 
when selling a commodity on which 
the tax was payable, could not in
clude the tax in his selling price, 
but had to show it separately on a 
sales note. With regard to this 
psychological aspect, it has been 
found that, while a customer will 
pay, without demur, $70 for an 
overcoat, if he is quoted $60 as the 
overcoat’s price and it is then found 
that he has to pay $9 tax, in addi
tion, he will, in many cases, decide not 
to buy.

bolished what will take its place? 
For the necessity for the provisio i 
of revenue still remains. The Gov
ernment cannot impose a substitute 
tax by Order-in-Gouncil. That is a 
matter for Parliament. In the mean
time, various suggestions have been 
put forward by different commercial 
bodies.

For example, the Montreal Whole
sale Dry Goods Association has pro
posed that the present Sales Tax 
should be increased by such a per
centage as would provide sufficient 
additional revenue to equal the 
amount lost by the abolition of the 
Luxury Tax. At this point, it may be 
convenient to say a word or two as to 
this Sales Tax and the differences be
tween it and the abolished Luxury 
Tax. The Sales Tax is one at the 
uniform rate of one per cent, on sales 
of manufacturers and wholesalers, and 
it is applied to all their sales. The 
Luxury Tax, on the other hand, was 
a tax collected, or supposed to be col
lected, by the retailer from the pur
chaser, at the time of sale of a com
modity subject to the tax, and turn
ed over by the former to the Dominion 
Government. It was not a tax of 
uniform amount, but was one of ten, 
fifteen and twenty per cent, on var- 

, ious lines of commodities above a 
certain amount in value, and one of 
fifty per cent, on articles of gold not 
specifically made subject to a tax of 
lesser amount.

cision of Parliament—excited a good 
But that the taxdeal .of surprise, 

was one which should have been a-
bandoned, or, perhaps it would be 
more correct to say that it should 
never have been imposed, at any 
rate in the form it assumed, seems 
to be the very general opinion in 
commercial circles. The remarkable 
degree .of disfavor which it has in
curred is due, it appears, to three 
main reasons.

presentative Mott, of New York, has 
introduced a bill in Congress provid
ing for the repeal of the luxury taxes, 
excess profits taxes and practically 
all the excise taxes, and the substitu
tion therefor of a tax of one per cent, 
on the turnover of all businesses, with 
exemption in the case

Difficult of Collection.

In the first place, it is notorious 
that the tax has been difficult of 
collection, and this difficulty has un
doubtedly conduced to evasion, 
whether such evasion has, or has' 
not, been as widespread as many 
who should, in the nature of things, 
be in some fair position to judge 
of the matter, maintain. In our 
whole system of taxation, the Lux
ury tax was the only impost that 
applied to the retailer, as such. 
Now, retailers are a very numerous 
class, and where very many persons 
are subject to a tax, a certain pro
portion .of them are always certain 
to attempt to evade it. As a fact, 
the Luxury Tax was an easy one 
to evade.

It was evaded in two ways. On 
the one hand, certain retailers failed 
to collect the tax from their cus
tomers. If the tax was likely to 
spoil a good sale, it could be con
veniently forgotten by some of them. 
On the other hand, a dishonest re
tailer, although he might collect the 
tax from the customer, could refrain 
from turning it in to the Govern
ment. in any event, the collection 
of the Luxury Tax, in any very 
busy season, such as Christmas, was 
found an almost intolerable nuis
ance by the retailer. The experience 
of one large retail firm in Montreal 
was that the mere additional ac
counting w.ork necessitated by the 
Luxury Tax cost it $70 a week, and 
this without including any oversee
ing expenses.

of concerns 
where the sales do not exceed $200 a 
month. In opposition to this alternative 
suggestion, it is argued, however, that 
such a Turnover Tax applicable to re
tailers would be open to one of the ob
jections advanced to the late Luxury 
Tax, namely that it would be a
matter of great difficulty to collect 
it, by reason of the considerable pro
portion of the smaller retailers who 
do not keep proper books of account.

Impetus To Buying.
“The abolition of the Luxury Tax,” 

the head of a large retail house in 
Montreal told me, “is not going to 
work miracles. The public are holding 
off from buying largely because they 
are firmly persuaded that retail prices 
have not yet reached rock bottom. 
With the public in that mood, the 
Luxury Tax, while in operation, no

Cost of Collection.
Thirdly, it is obvious that the coA 

of collection of the Luxury Tax, sup
posing it to have been effectively 
collected, must have been high, by 
reason of the large number of the 
retailers fr.on» whom it had to be 
collected. Of that large number, a 
considerable proportion are only ac
customed to the keeping of books 
of account of an elementary or 
nebulous kind. In the case of such 
traders, it' must obviously have been 
a matter of great difficulty for the 
Government officers, if they tried to 
sift the matter to the bottom, to as
certain whether or not the tax was 
being evaded.

Claim of Simplicity.

It is claimed for this proposal of 
the Montreal^ Wholesale Dry Goods 
Association to increase the present 
Sales Tax, in order to provide the re
venue forfeited by the abandonment 
of the. Luxury Tax, that it possesses 
the merit of simplicity. One knows, 
it is argued, what the present Sales 
Tax of one per cent, produces. There
fore, it is claimed, the amount of in

doubt contributed to make the 
willing purchaser more unwilling still. 
Its removal certainly seemed to give 
an impetus to buying, particularly, 
perhaps, in the lines of jewellery, furs 
and clothing.

un-

To Take Its Place.

The Luxury Tax having been a-
At the same time, its 

removal coincided with the opening of 
the last week of Christmas shopping, 
when a considerable acceleration of
purchasing was anyhow to be expect
ed, even with the public in the mood 
mentioned.

CONFECTIONERS ARE WROTH AT DISCRIMINATION.

So it is cjifficult
estimate the extent to which 
abolition of the Luxury Tax has 
suited in increased purchasing, 
no doubt, it has helped considerably.”

toAccording to Mr. C. J. Bodley, Secretary of the Confectionery, 
Biscuit and Chocolate Industries of Canada, the confectionery manu- 
interest” stated Mr. Bodley, “the confectionery manufacturers were 
ing most of the so-called luxury taxes. The Executive Committee of 
the association was in session in Toronto last week as the result of 
scores of letters and telegrams from members all over Canada, asking 
why candy should be placed in the same category as liquors and play
ing cards.

“So long as this form of taxation was considered necessary in national 
interest, stated Mr. Bodley, “the confectionery manufacturers were 
perfectly willing to fake their medicine and do their share. Of course, 
like people in other lines, their business suffered through decreased 
sales, and this in turn necessitated staff reductions and lessened out
put, but if, as explained from Ottawa, one of t'he primary reasons for 
repealing the fax with respect to other commodities was the expecta
tion it would stimulate buying and thus lead to increased factory em
ployment, why was discrimination practised in the case of those who 
have been accustomed to earn their livelihood by making candy and 

dipping chocolates?”

the
re-

Bad for Business. But,
In the second place, the Luxury 

Tax undoubtedly proved—particular
ly as Christmas drew near—to have 
a very detrimental effect on busl- 

The Minister of Finance, when 
he imposed the tax, had in view 
not only the provision of increased 

but also—and on this head

NEW YEAR TRAVEL.
Montreal — Sherbrooke.

The Montreal-Sherbrooke Service of 
the Grand Trunk Railway System 
provides a choice of convenient trains 
for New Year travellers, 
leave Montreal 8.30 a.m. and 8.20 p.m. 
daily and 4.16 p.m. daily, except Sun
day.

ness.

You may
revenue,
he laid special emphasis—the check
ing of extravagance among the peo
ple. As regards the provision of in-

There is a parlor car on the 
4.16 p.m. train. Returning, the trav
eller may leave Sherbrooke 3.15 
and 3.00 p.m. daily and 8.05 a.m. 
daily except Sunday. The 3.15,a.m. 
train has a sleeping car for Montreal 
which is ready for occupancy at Sher
brooke at 10.00 p.m. the previous 
ning.

a.m.
creased revenue, the Luxury Tax 
has, for 
brought into 
State something 
month.
Luxury Tax may have had in check-

the last three .months, 
the coffers of the 

like $900,000 a 
But, whatever effect the eve-

The 3.00 p.m. train has cafe
parlor car.
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follows : “Your wire. Canadian Gov
ernment not contemplating placing any 
restrictions on any export of potatoes 
to the United States.

(Signed) “R. W. Wigmore."

Bank of Commerce 
Highest Net Profits

RUIN FOR POTATO GROWERS.
Bank of Toronto’s

Annual Statement New Brunswick Farmers Say This 
Will be Effect of U. S. 

Emergency Tariff Bill. Statement Shows no Signs of the 
Deflation Process — Decline in 

Securities Held.

Liquid Assets Stand at 48 per cent of 
the Liabilities — Profits Slightly 

Higher.
The proposed high duties on pota

toes shipped to the United States, if 
carried out, means a very serious sit
uation for the Carleton county potato 
growers. The effect of such a step 
would be far-reaching and every 
branch of business would be hit hard. 
There are thousands of bushels of 
potatoes in Carleton county that can
not possibly be consumed in Canada, 
according to reports.

A. D. McCain, of Florence ville, who 
is a heavy shipper, endeavored to have 
the Minister of Customs make some 
move in the matter. The following 
telegrams were exchanged:

Mr. McCain wired as follows : “Hon. 
R. W. Wigmore, Ottawa — Newspaper 
reports state that an embargo 
or prohibitive tariff is about to be 
placed on the export of potatoes to 
the United States. If so, this means 
complete ruination to this county, as 
there are thousands of bushels to be

FARMERS’ LOSSES GREATEST.

Bearing Undue Share of Deflation, 
Says Hon. F. C. Biggs.

The report of the Canadian Bank of 
Commerce just made public gives 
evidence of sound financing during the 
year. An appreciable increase in its 
cash assets, a general development of 
business, and a net profit for the 
year of roughly a quarter of a million 
in excess of last year can certainly be 
considered a highly satisfactory show
ing.

Another good banking exhibit was 
made public Wednesday, when the an
nual statement of the Bank of Tor
onto for the period ended November 
30 last, was given out. Viewed in a 
general way, the showing made by 
the institution is along the lines of 
other banks reporting recently, and is 
particularly satisfactory with respect 
to the liquid position occupied at the 
end of the fiscal period. The other 
outstanding changes are indicative of 
the readjustment effected in Govern
ment finances during the year, and 
also reflect those in general com
mercial and industrial conditions 
during the period covered by the 
report.

Liquid assets held by the bank at 
the end of its year amounted to $43, - 
021.649. against liabilities to the pub
lic of $89.655,015, the ratio working 
out at approximately 48 per cent., 
against slightly in excess of that figure 
in 1919. when the percentage was 51 
per cent. Holdings of actual cash, on 
the other hand, totalling some 18% 
millions, represented 20 per cent, of 
the institution’s public liabilities, as 
compared with 16.4 per cent, last year.

The profit and loss account showed 
that the earnings for the twelve- 
monthly period amounted to $1,017,- 
371, a slight increase over the 1919 
figures, which stood at $1.011,359, but 
well in excess of the results in this 
respect in 1918, when the total was 
reported at $844.402. With the addi
tion of the balance carried forward 
from the 1919 statement, and after 
deducting the usual charges, almost 
entirely unchanged from a year ago, 
there remained a balance of $986,- 
354 to carry into the current year's 
accounts.

The withdrawal of demand deposits 
for employment in business channels 
synchronized with an increase of 
nearly 3 millions in current loans in 
Canada, which at the end of the year 
aggregated nearly 57 millions—some 6 
millions under the bank’s notice dep
osits. Call loans in the Dominion 
were reduced from $3.536.542 to $2,- 
217.415. the reduction being more or 
less offset by a new item of $1.000,000 necessary 
in call loans outside of Canada.

“The farmer has had to accept the 
heaviest financial loss of any one class 
in the community during the past 
year,” declared Hon. F. C. Biggs, Min
ister of Public Works for Ontario, in 
addressing a round-table conference 
of representative manufacturers, mer
chants, business men and labor re
presentatives here tonight. “It may 
surprise you,” continued Mr Biggs, 
“to learn that the produce for which 
a farmer received one dollar a year ago 
now brings him 51 cents.” The farmer 
who still had to pay peak prices for 
everything he bought, wes bearing 
an undue proportion of the present 
deflation, Mr. Biggs said.

Citing his own case, Hon. Mr. Biggs 
said that last year he received 68 cents 
per pound for the wool that he sold; 
this year the price was 18 cents. Last 
year he sold rough cow hides at 22 
cents per pound, this year the price 
was 5% and 6 cents.

Splendid as this showing is, there is 
no question that were it not for the 
broad outlook of the management, 
who have provided for future busi
ness at the cost of present revenue, 
the showing might for the time at 
least have been still better. But 
even at that, when after paying a 
bonus of 1 per cent, in addition to 
the regular payment of 12 per cent on 
stock, the bank is able to carry for
ward $1,783,979. or $356,244, 
than last year, a record of which the 
Executive may well feel proud.

In addition, the bank has written 
off $500,000 on bank 
amount double that of last year, thus 
bearing this year a very heavy part 
of the cost of increasing its business. 
There has also been set aside 150,- 
000 for the pension fund to provide 
for the increase in the number of its 
officers.

In the general business of the bank, 
as shown in the statement, there is no 
department that stands out as sharply 
as that dealing with current loans in 
Canada. This item has reached the 
surprising figure of $231,114,772 as 
against $213,189,170 last year, a de
velopment in strictly Canadian bus
iness of nearly eighteen million dol
lars. This is only one of the indica
tions of the fact that the bank is fol
lowing a very definite policy of doing 
all in its power to facilitate Canadian 

. . 2c pound manufacturing and agricultural inte- 
l%c pound rests.

more
shipped and there is no possible sale 

Cannot some arrange-in Canada, 
ment be made to stop this procedure?
Must act quickly.”

The Minister of Customs replied as
premises, an

Opposition to U. S. Wheat Tariff
duties on commodities which, together 
with the rates agreed to in committee 
and the estimated revenue to come 
therefrom, follow:

Presentation of the Fordney Emer
gency Tariff Bill in the U. S. House 
of Representatives, was followed by 
expressions of open antagonism both 
in the House and Senate, although 
the House passed the bill, Wednesday, 
by a vote of 196 to 86. The opposition, 
hitherto manifest only to a slight' ex
tent, was intensified by the filing of 
minority views by Representative 
Rainey, Democrat, Illinois, scathingly 
denouncing the measure from begin
ning to end and by decision of the 
Senate Democratic steering com
mittee to resist hasty enactment of 
any such legislation.

Proposed Duty.Commodity.

. . 30c bushel 
.20 per cent 
. .15c bushel 

. .2c pound 

. ,3c pound 
. .3c pound 

. ,25c bushel 

. ,40c bushel

Wheat........................
Wheat flour .. ..
Corn .. ..................
Beans..........................
Peanuts, shelled .. 
Peanuts, unshelled 
Potatoes.....................
Onions...............
Rice, cleaned ..
Rice, uncleaned 
Flour, meat and broken rice. % c pound Another notable fact presented inChairman Fordney, of the House 

ways and means committee, in report
ing the measure, urged action, not be
cause it was perfect, but because it 

the best obtainable under the

the statement is a material increase in 
cash assets.

. . %c pound 
,l%c pound 
. .26c gallon 
. ,20c gallon 
.. 20c gallon 
.30 per cent 
. . $2 a head 
. . $1 a head 
.2%c pound 
. .15c pound 
. .30c pound

Rice, unhulled ..
Lemons....................
Oils, peanut..
Oils, cottonseed . 
Oils, soya bean .
Cattle.......................
Sheep................. -
Lambs......................
Mutton and lamb 
Wool, unwashed . 
Wool, washed.. . .

These assets represent
ed by specie and Dominion notes show 
an increase of $4,519,215. 
of cheques on other banks also shows

The itemwas
circumstances . The report declared

a very material advance, one indeed 
that totals over eleven million. These 
are some of the factors that show 
the strength of its position.

An interesting sidelight, that is also 
indicative of the general confidence 
in the bank is the increase in interest- 
bearing deposits. These have in
creased from last year’s figures of 
$241,916,674, to the present figures of 
$285,065,493 an increase of something 
over forty-three millions.

that remedial legislation was urgently 
to correct a situation which 

described as |rapidly becoming 
and likely to bring ruin t'o the 

agricultural industry.
The filing of the committee’s report 

disclosed that the measure had been 
made applicable for a period of ten 
months from passage instead of the 
one year period previously fixed. 
Chairman Fordney submitted with the 
report estimates of the Treasury Dep
artment showing that, on the basis of 
available import figures, approximat
ely $130.000.000 in revenue would be 
derived from the duties to be imposed 
under the measure. The commodities 
enumerated in the bill now produce 
less than $5,000,000 annually.

As finally approved and reported to 
the House, the bill carries import

was
worse

TRAVEL THE NATIONAL WAY TO 
QUEBEC CITY. Wool (manufactures of) . .45c pound

45c poundWool, scoured
Canadian National Railways night 

train to Quebec City via Quebec 
Bridge leaves Montreal (Bonaventure 
Station) 11.15 P.M. daily arrives Que
bec (Palais Station) 6 15 A.M. Return
ing leaves Quebec (Palais Station) 
11.55 P.M. and arrives Montreal (Bon
aventure Station) 7.10 A.M.

Electric lighted slipping cars of most 
modern design are operated in each 
direction.

For further particulars apply to 
Ticket Agents, Canadian National- 
Grand Trunk Railways,

On the voting in the ways and 
means committee two Republicans and 
four Democrats opposed the measure. 
The view taken by the opponents of 
the bill was that if tariff legislation 
was to be enacted it should include 
protection for manufactured commod
ities. This contention appeared to 
have gained some strength among 
representatives from the textile and 
other manufacturing districts and as 
was expected brought' on a heated de
bate,

This is
the most surprising showing in the 
face of the many loan issues of recent 
date.

The decrease in demand deposits is 
directly traceable to the cessation of 
war financing by the Dominion Gov
ernment as a year ago very large 
sums were held by the Banks as a 
result of the last Victory Loan Cam
paign.
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TWENTY-FOUR MORE CANADIAN 
SHIPS. Montreal Harbor

Shipping FiguresAbout Things in General
During- the month of October twenty- 

one wooden vessels were added to the 
Canadian registry, as against three steel 
steam vessels. The 21 vessels, however, 
had a total gross tonnage of only 3,837 
and net tonnage of 2,169, and compris
ed eleven sailing vessels of 1,614 gross 
tonnage, three steam vessels of 2,075 
gross tons, and seven gas vessels of 
148 gross tonnage, 
vessels had a gross tonnage of 14,248 
and a net tonnage of 8,770, and all were 
built at port's in Canada.

The wooden vessels built in Canada 
of those added to the registry in Oct
ober included six sailing vessels, two 
steam vessels of a total gross tonnage 
of 247, and five gas vessels, 
were purchased from foreigners five 
sailing vessels, one gas vessel and one 
steam vessel of 1,829 gross tonnage.

The process goes on of eliminating 
from the registry vessels that have 
disappeared from actual participation 
in the business of the country for 
years. In October there were removed 
from the registry 57 sailing vessels of 
a total gross tonnage of 3,912, 31 steam 
vessels of 1,741 gross tons, and 16 gas 
vessels of 152 gross tons.

What Is a German 
Mark Really Worth?

Actual Importance of Traffic Greater 
than that of Last Year.FRAUDULENT FAILURES.

P. W. Stewart, Jos. Daoust 
and H. W. Austin, the trustees 
of the Fraudulent Failure Fund 
of the Merchant’s Association, 
of Montreal, held a conference 
with the manager of the associa
tion, Mr. J. J. Fitzgerald, last 
week, and plans were outlined and 
the manager was given the necess- 

authorization to take vig- 
action in connection with

Analysis in Wall Street Magazine 
Fixes its present Value at One- 

Fifth of an American Cent.

Statistics just compiled by the 
Montreal Harbor Commission for the 
navigation season of this year show 
that the total number of trans-Atlan
tic ships which came into port was 
638, a drop as compared with the total 
of last year, which was 702. But the 
tonnage this year totalled 2,020,519, 
as against 2,041,638 in 1919, indicating 
that the ships coming up the 
Lawrence this year were of greater 

There size, so that the decreased tonnage 
was only a matter of 21,119 tons, or 
the equal of one trans-Atlantic liner. 
Further, the actual importance in the 
port's traffic was greater than of last 
year, since the total number of ships 
arriving here last year included in 
the 702 vessels, 229 ships built for the 
United States Shipping Board, with 
120 of these same ships this year. As 
these vessels only came down from the 
Great Lakes en passage to New York 
with local cargoes for delivery to the 
U.S. Shipping Board, they are scarcely 
to be counted in the regular shipping 
traffic of the St. Lawrence. If, then, 
these are deducted from the totals, 
the number of commercial ships for 
this year would be 518, as against 473 
for last year, while the total tonnage 
for this season would be 1,796,664, as 
against 1, 657,083 tons in 1919.

Passenger traffic was brisk this 
year, but last year it was exceptional, 
owing to the fact that the work of 
repatriation of the troops was still in 
progress. In commerce also, in 1919, 
there were still various Government 
war contracts for food and other com
modities in progress, which also help
ed to render traffic that season more 
than normal. 'The figures, for 1920 
represent what may be regarded as 
the normal after-the-war traffic.

The three steel
that the pre-war 

old mark was
Let us assume

honest-to-goodness 
worth 23.8 cents. We must assume it, 

the entire world accepted thisbecause
valuation.

Every one knows that all the nations 
increased their supply of cur- 
since the war started, and that 

an increase in the currency without a 
corresponding expansion in produc
tion and exports means 
Inflation really means a lessening of

ary
St.orous

all cases of fraudulent failureshave
rency brought to the attention of the 

association.

“inflation”.
In other words, in place of a silver

coin that had a standard of weight 
and fineness, backed by gold in na
tional vaults, the mark is a proper 

expanded sixty-fold,

the buying power of money, because 
to go round,there is more money 

while commodities and production de
token of debt, 
and with a mere trace of its former

Consequently,crease in proportion, 
it takes more money than before to

It is doubtful if agolden backing, 
hairline drawn on all the 1,000-mark

buy a given quantity of anything, 
from sugar to coal, down to stocks and 
labor, and seemingly the latter must 

That gives the “inflated”

bills in existence would show the gold
applicable to any bill.

In the absence of official figures, it 
is conservative to figure the very 
modest loss of only one-half of Germ
any's gold reserves against its form- 

This cuts the intrinsic

all go up. 
country an air of prosperity, because 
every one gets more money to spend,

CANADA’S TRADE WITH GERMANY
If Germany is dumping quantities 

of goods of pre-war manufacture upon 
Canada there is no indication of it in 
the figures of direct trade. In the six 
months ended October 1st, the latest 
figures tabulated, imports from Ger
many totalled only $553,181, made up 
mainly of dressed skins, muriate of 
potash and cotton fabrics with a wide 
range of other articles totalling small 
amounts. Toys and musical instru
ments which used to come extensively 
from Germany and Austria are not 
arriving this year. The two articles 
together make up only $7,760 in the 
imports. It is suggested however that 
German-made goods may be shipped 
to England and re-shipped under the 
British Preference but it is very dif
ficult to check this.

higher, and everythingwages are 
seems
that is to say, in terms of the inflated

to have a tremendous value—
er currency, 
value in half, or a shrinkage of 11.9 
cents, and we must forget the old par

currency.
The principal balloonists of Europe 

so far as their currency is concerned, 
have been Russia and Germany. Most 
people, even “the man in the street," 
know the lack of value behind the 
Russian ruble, and those who wish to 
gamble in it are probably prepared to 
lose—as they almost surely will. But, 
the German "mark” has the prestige 
of a more organized and powerful na
tion behind it; a nation that is going 
to have the business and moral sup
port of a dozen other nations because 
of their financial interest.

Employing simple arithmetic, the 
writer learns that the German Empire 
has multiplied its currency sixty-fold 
since the war began in August, 1914.
The value of the pre-war mark was 
maintained by the simple expedient of 
stabilizing it by a large gold reserve; 
in other words, “pegging it" by pur
chases in new gold where the supply 
exceeded the demand. Big nations 
were always anxious to have their 
coinage have a standard fixed value, 
and they were careful to maintain a 
proper ratio of gold to paper cur
rency. In plain language, each bill 
was really gold-lined by stocks of gold 
held in national treasuries, banks and 
other repositories of national wealth.

What happened to Germany’s huge 
stock of gold behind its pre-war 
money — which was then real money tection. 
— is easily accounted for by the de- no 
mands of war. Gold was and is the

value of 23.8 cents until all the lost
gold is replaced.

On top of this comes a sixty-fold 
increase in the amount of marks out
standing, without any corresponding 
increase in gold, wealth, commodities,
territory or any “tangibles” to offset 

Simple arithmetic de-this inflation, 
mands the elimination of hopes; so
dividing our depreciated 11.9 
mark by 60, we set the new figure of 
.198 as its new value.

If our arithmetic is only approxl-

cent

mately correct, and I believe I am 
conservative in figuring these 

of currency
very
values, then the buyer 
should be getting between 7% to 10

PIPE LINE FOR MACKENZIE 
RIVER OIL.

ALL THAT GERMANY 
CAN PAY

for eachmarks instead of 1 mark 
iye-2 cents he now lays out.—Victor 
de Villiers in The Magazine of Wall

Conveyance of the oil products of 
the Mackenzie River basin to Beh
ring Sea by pipe line, from whence it 
would be carried by tankers

Payment by Germany of 
100,000,000,000 marks in gold re
mains the basis upon which 
experts and delegates to the 
second financial conference, in 
session at Brussels, are working. 
This amount, although far be
low what' was authorized by the 
Treaty of Versailles is consid
ered by them collectable only 
on condition that Germany is 
helped along the lines suggested 
by the German delegates. Allied 
experts in secret individual re
ports, the substance of which 
has come to light", recognize 
Germany’s real necessities, and 
delegates generally are impress
ed by arguments that Germany 
is an insolvent creditor who 
must be maintained as a going 
concern.

Street.

to the
TO STABILIZE EXCHANGE IN 

BRITAIN.
markets of the world, is an ambitious 
project for which sanction will be
sought by a bill to be considered by 
Parliament at the approaching 
sion.

The Daily Chronicle’s political cor- 
“The British Gov-

ses-
The proposed pipe line would 

be laid from the Mackenzie river to 
the Yukon river systems by way of 
Rat river and Bell river, thence by 
the Porcupine and Yukon rivers to 
salt water.

respondent says : 
ernment contemplates a measure next
session to try to stabilize exchanges, 
Sir R. Horne is now conferring with 

on the subject.representative men 
The intention is that the measure z 
should in no sense be one of pro- Dr. Alfred Thompson, member 

Parliament for the Yukon states that 
the late Wiljiam Ogilvie, at one time

of
At the same time its effect 

doubt would be to restrict, during 
a temporary period, imports of goods 
from countries where exchange is 
much down as in Germany or Austria.

“One suggestion which is being ex
amined is that the value of the goods 
imported from such countries should 
be priced at the pre-war value of 
their currency.”

commissioner of the Yukon Territory, 
predicted a good many years ago that 
this method of getting oil from the 
Mackenzie river basin to the

one stable means of purchasing in 
any country and from any one. This 
reserve was undoubtedly drawn upon 
from time to time, until at present the 
stock is undoubtedly negligible in re
lation to the paper called “marks” 
that is outstanding against it,

market 
, Mr. 

matter
was made in a report on McDougall 
Pass, written in 1887.

would some day be adopted. 
Ogilvie’s, first mention of the
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Wayagamack Has 
Doubled Earnings

Export Trade From 
Canada is Growing

CANADA WILL FIGHT INIMICAL LEGISLATION

“ The question of a high protective tariff on goods entering the 
United States has not been thrown into the Canadian 
remarked Senator Sir James Lougheed upon his arrival at Calgary, 
last week, “but it is not likely that we will lie down and take legislation 
inimical to the interest of Canada."

Sir James appeared to be very emphatic in making the statement, 
although, in reply to a question as to what the general feeling in 
Ottawa was on the subject, he remarked that the Goverhment was not 
at the moment concerning itself about it. There will be the time for 
this,” he added, “when the United States enacts any such legislation. 
It is known, however, that the Republican party will seek a high tariff 
policy, and it would not come as a surprise to see legislation passed 
along those lines as far as Canadian imports to the States are con
cerned."

arena yet,"Advantage Being Taken of Situation 
to Add to Timber Limits and 

Plant Production.

Increase of $100,000,000 in Six Months 
— Handicapped by Conditions 

in Europe.

The achievement of Wayagamack 
Pulp and Paper Company during the 
past few years is strikingly shown in 
the annual report to November 30. An 
analysis would indicate taking advan
tage of prosperous conditions to place 
the company in a strong position both 
from the standpoint of limits arid fin
ancing.

The market conditions under which 
the company operated during the past 
year have evidently been of a most 
favorable character, as without any 
addition to plant, the earnings have 
more than doubled as compared with the 
previous year. Advantage is now being 
taken of this situation to carry out 
additional financing, with a view of 
adding both to the company's holdings 
of limits and to plant production.

The profit and loss account shows 
that the gross income for the year 
amounted to $2,152,707, as compared 
with $1,103,687 in the previous year. 
The net earnings were $1,108,807, 
equivalent to 22.17 per cent on the out
standing common stock and compare 
with $551,587, equal to 11.03 per cent 
last year.

The general statement of assets and 
liabilities also shows some interesting 
changes, representing the very much 
larger business which the company is 
now handling. Total current asset's 
now stand at $4,445,627 and compare 
with $2,652,253. These compare with 
current liabilities of $2,337,173, against 
$585,095 a year ago. The current assets 
and current liabilities represent’ in 
particular the large addition of mat
erials on hand, and the temporary fin
ancial arrangements which have been 
effected to provide for their purchase, 
in anticipation of additional financing 
which will be carried out’ by the share
holders of the company.

In inventories, the pulpwood, logs 
and lumber holdings stand at $1,751,- 
884, compared with $722,694; 
chemicals, and fuels $1,071,950, up from 
$303,577 ; logging expenses season 1920- 
21 $531,667; against $417,528. In cur
rent liabilities, accounts payable stand 
at $937,836, up from $510,095. This year 
there also appears bills payable, in
cluding payments on account of limits 
$240,500, and bank loans current for 
purchase of limits $600,000, against the 
purchase made during the course of 
the year. Reserve for war taxes 1919- 
20 amounted to $413,837.

In the statement of fixed assets the 
company also makes provision for the 
expenditures made in the different 
departments during the course oT the 
year and buildings, plant, machinery, 
etc. stand at $3,132,065, to which was 
added expenditure during the year of 
$530,995, making a total of $3,663,061. 
Property limits, real estate, etc., total 
$5,890,925, and expenditure during thé 
year $726,126, making a total of $6,617,- 
051, from which tvas deducted for 
stumpage $279,900, leaving a total of 
$6,319,151, against $5,890,925 a year ago.

Canadian export trade is enjoying a
period of healthy expansion, and is 
being aggressively but wisely solicited 
by Canadian manufacturers, according 
to a statement issued by Mr. Alex. 
Marshall, manager of the Commercial 
Intelligence Department of the Can
adian Manufacturers’ Association, 
who emphatically denies recent state
ments that our industries have shown 
slackness in going after this trade. 
He stated that in the two years since 
the armistice there has been

Throw Cold Water Spread the Jobless
Throughout EmpireOn Wheat Pool more

money spent by Canadian manufac
turers in endeavoring to developCooperative Elevator Co. Official Sees 

Little Prospect of Its Success.
Lloyd George’s Proposal Does Not 

Seem to be Received with Favor 
at Ottawa.

ex
port trade than in any ten years 
ious to the war.

prev-
Manufacturers who 

are now doing a considerable amount 
of export trade easily exceed a thous
and, while before the war there 
only between two or three hundred.

“The basis for all good export trade," 
he added, “is the ability of the cust
omer to pay. It should be remember- ' 
ed in discussing export possibilities 
with Europe, whose financial and 
business conditions are more or less 
stable, that it is practically suicidal

The proposed voluntary pool for 
wheat marketing is meeting with a 
good deal of criticism in Saskatche
wan, and the proposal to pledge the 
farmers to a five year guarantee to 
market through the pool is, in the 
opinion of many experts, chimerical.

Some surprise is expressed that 
even officials of the 
Co-operative Elevator Co. throw cold 
water on the scheme. Ronald McRae 
of that company, addressing the Re
gina local of the Saskatchewan Grain 
Growers’ Association, said the farm
ers might destroy the marketing 
agencies they had built up unless 
they were careful to avoid impract
icable schemes. It would be impossible 
to sign up 60 per cent’, of the farm
ers without securing the assent of 
many who were long distances from 
co-operative elevator facilities, 
would have to load over platforms. 
“How”, he asked, “could these farm
ers be penalized for selling to others?”

Mr. McRae also urged that the farm
ers could not have the 
control wielded by the Wheat Board, 
an institution, he said, “that was the 
first body ever able to control the 
C. P. R.” He did not think there 
much speculation being done at 
sent, but there was something 
in the way of market 
This was what made the Government’s 
refusal to continue the Wheat Board 
such a serious matter.

The Canadian Government’s attitude 
to Premier Lloyd George’s proposal 
of emigration from the British Isles 
to the overseas Dominions, as remedy 
for the grave conditions of unem
ployment in the Old Country, will be

were

considered officially only when the 
matter is broached in thatSaskatchewan way, ac
cording to a despatch from Ottawa. 
The prospect of such wholesale immi
gration is not regarded at all 
favor, however.

As far as farmers, farm

with for individual companies in Cariada to 
attempt to trade with individual 
panies in these countries.

corn-
laborers The adv

erse exchange rat’e in the case ofand female domestics are concerned 
the door is open, assuming that those 
coming under such heads apply them-

Great Britain and France has serious
ly diminished Canada’s 
these countries, but leaving them out 
of the comparison, in the six months 
ending September, Canada’s exports 
to the British Empire have increased 
over last year’s period by $23,000,000, 
while her exports to foreign countries 
are $77,000,000 better than in the six 
months ending September 30, 1919.

exports to
selves strictly to those lines when they 
get here. With regard to labor 
orally, skilled and unskilled, it is 
apparent that the situation already is 
acute. Canada's unemployment prob
lem as it is, is rather extensive and 
any policy likely to intensify it would 
naturally enlist no support.

gen-
very

and

If a conference of Premiers is held 
in London iti the spring, and 
sive announcements as to whether it

measure of succes-
COMMERCE BOARD TO BE 

REVIVED?will be held are conflicting, the whole 
question will come up, and

the question is 
the Government’s official 

attitude will be determined.
At present, however, the whole dis

position is to invite the coming only 
of people for the land or for dom
estic service and to discourage others.

mean
while or whenever 
broached,

The Canadian Board of Commercewas

is to be continued, not scrapped, 
cording to a news it'em in the Ottawa 
Citizen, last week, which says the 
item has been given out on good au
thority. The item continues :

“As already announced,

pre- ac-stores worse
manipulation.

steps
will be taken in connection with reviv
ing the now dormant' body till after 
the decision of the Imperial Privy 
Council as to the legal status of the

no

LUXURY TAX BORE HEAVILY ON MOTOR INDUSTRY.

The General Motors of Canada, Oshawa, 
tion of the luxury tax, says: “This tax bore excessively heavily 
automobile industry, for the reason that it was placed at such 
rate. It has been a 
that very reason.

commenting on the aboli- 
on the

board.
“However, that decision is expected 

either before Parliamenta high
very strong factor in defeating its own ends for 

A reasonable tax spread

meets,
shortly aft'er the session is called.

or

over a large variety of 
run more revenue than an 

Ever since these taxes

“It is the present intention of the 
Government to reorganize the Board 
of Commerce, recast the act under 
which it was created and bring it 
within the scope of the Imperial Privy 
Council’s decision, no matter what 
that decision may be. Should the Privy 
Council decide that the board had a 
legal status, as at present constituted, 
it is understood that the Government 
will in any case recast the act by 
which it functions.

“The nature of the proposed changes, 
however, has not yet' been divulged.”

commodities is bound to produce in the long 
excessive tax placed upon a few commodities.
were increased to 17 and 22 per cent, on the invoice price of goods we 
have noticed a perceptible slackening in trade. At first, of course, it

everything. At the samewas gradual, owing to the high prices of 
time it was none the less real, and for the 
acted as

past few months it has 
a very heavy weight upon the automobile industries of 

Canada. We are doing everything possible, and have been for 
time, to stimulate trade in order that

some
we might take on a greater staff 

we believe, will ulti- 
the automobile trade in

of workmen, and this action of the Government, 
mately be of very great assistance in restoring 
Canada to a normal and legitimate basis."
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NEWFOUNDLAND FAILURES. HYDRO GOT BARGAIN.Life Assurance in Canada Sir William Mackenzie, head of the 
electric companies which have sold out 
to the Ontario Hydro-Electric Power 
Commission and the city of Toronto, 
upon his return to Toronto from Eng
land, stated in an interview, that the 
least that should have been paid for 
the various plants was $35,000,000, in
stead of $32,735,000, the price finally 
agreed upon. Sir William, who went 
to England before the negotiations had 
been concluded and carried on a cable 
correspondence with Sir Adam Beck, 
chairman of the Hydro-Elect’ric Power 
Commission, until the deal went 
through, paid a tribute to Sir Adam 
as a shrewd negotiator.

Sir William Mackenzie expressed the 
belief that it was in the city’s interests 
to own and operate the Toronto Street 
Railway, which will be done at the 
expiry of the company’s franchise next 
September, but' he thought increased 
fares would have to be charged if the 
cost of labor and material did not 
come down to near pre-war figures.

According to a report received from 
Mr. W. B. Nicholson, Canadian Gov
ernment Trade Commissioner at St. 
John’s, Newfoundland, some forty-five 
failures have occurred in Newfound
land in the period between October 21, 
1919, and October 28, 1920. The assets 
of thirty-eight of these firms are given 
at $167,735, and their liabilities at 
$541,181, and of the others, details are 
not given. Since the close of the per
iod above referred to, three large firms 
with liabilities said to total well over 
$1,000,000 and a number of smaller 
firms, have filed petitions for liquida
tion. The business outlook is regard
ed as gloomy and there are no indica
tions that it will in the near future 
grow much brighter.

Sketch of its Rise and Progress from Small Beginnings to 
Present Large Dimensions.

By T. B. MACAULAY.

(Concluded from Last Issue.)
The Confederation Life dates from 

the same year, 
the name mentioned in the appli
cation for the charter was the Dom
inion Life, but the members of par
liament of the new Dominion were 
so afraid the public might suppose 
there was some connection between

of Directors sent a deputation to 
the Old Country" to select a succes
sor who would possess the advant
age of training in the Head Office 
of some British company. Their 
choice fell on Mr. A. G. Ramsay, 
at that time connected with the 
Scottish Amicable Life. I was priv
ileged some time ago to read the 
interesting correspondence which

I understand that

the company and the government 
that they changed the name to the 

Life.

these representatives of the Board 
had with Mr. Ramsay, which led 
to his becoming Manager of the 
Company, and ultimately, in 1875, 

President.

Confederation Its founder, 
Mr. J. K. Macdonald, has been for 
just about half a century an out
standing figure in Canadian life

WAITING FOR BROMPTON’S.
its After twenty-six 
years of arduous service, Mr. Ram
say retired in January 1900, on a 
liberal and well-earned pension, 
which he enjoyed for many years. 
He was succeeded by Senator Geo.

Cox, one of the most forceful 
and enterprising men Canada has 
produced. He had been connected 
with the company for over thirty 
years before assuming the presi- 

He, in turn, was succeeded 
by his son, Mr, E. W. Cox, whose

Interesting at this time will be the 
publication of the Brompton Pulp & 
Paper’s annual financial statement, 
which is due to appear soon, not only 
in that it will show t'he earnings up 
to the end of October of a member of 
a much-discussed group of industries, 
but in reference to the securities on 
the local Stock Exchange. At t’he low 
price last week, the stock sold at $42.50 
a share, which, with a dividend of 7 
per cent., yields 16.77 per cent. Such 
a high yield would indicate fear of the 
dividend. The publication of the state
ment should determine whether or not 
there were any justification for such 
fear. Rough figures of Bromption’s 
and its subsidiaries’ earnings for the 
year indicate that' the dividend will be 
safely earned.

assurance, being now the last of 
the grand old pioneers. He holds 
a unique and outstanding position 
in several departments of Canadian 
life, and has been repeatedly hon
ored by his fellow-countrymen, whose 
respect and good-will he enjoys to 
a very marked degree. Now in his 
eighty-fourth year, his activity 
would put many a young man to 
shame. Some years ago he retired 
from the active management of his 
company, which passed to the 
shoulders of his able and popular
nephew, Brigadier General W. C. 
Macdonald. The tragic death of this 
gentleman, however. not merely 
shocked and grieved us all. but 
compelled Mr. Macdonald to resume 
the management. We are happy
to know that he is still the active 
president of the Company, paying
particular attention to the Invest
ment Department. With him are 
now associated his son and nephew. 
I understand that policy No. 1 in 

Confederation. taken out in 
1871. forty-nine years ago, is on the 
life of Mr. Macdonald, and is of 
course still in force. Long may 
friend be spared to enjoy the honor 
and comfort which he has so well 
earned.

TEN PER CENT DROP IN 
PASSENGER RATES.

A.

Railway passengers rates through
out the Dominion will be reduced ten 
per cent . on New Year’s Day, This is 
in accordance with the order issued 
by the board of Railway Commission 
on September 9, under which general 
increases were granted in passenger 
and freight' rates. The order granted 
an increase in passenger rates of

dency.

career was cut short by death af
ter but one year of office, his suc
cessor being our friend, his brother, 
Mr. H. C. Cox, president of the 
company at the present time.

Perhaps I may add, that, to those 
who remember the great part play-

twenty per cent., applicable to the end 
of the present year. Afterwards until 
July 1, 1921, the increase was to be 

On July 1, passenger
ed by Mr. A. G. Ramsay in the 
development of the company, it is 
very pleasing to know that the

ten per cent, 
rat'es come back to the basis in effectNOVEMBER FIRE LOSSES.
prior to the coming into force of the 
order. There will be no reduction in 
the increase granted in parlor and 
sleeping cars rates and excess bag
gage.

With the end of the year also the 
general increase of 40 per cent, grant
ed in eastern freight rates will drop 
to 35 per cent.; the increase of 35 per 
cent, in western freigh.t rates will drop 
to 30 per cent.

name has not been allowed t.o drop 
out, for among those intimately as
sociated with Mr. Cox. is Mr. Ram
says’ grandson, another A. G. Ram
say.

Damage for Month Amounted to Over 
Two Millions.

Canadian fire losses in November 
amounted to $2,086,500, excluding in
stances where the damages amounted 
to less than $10,000, which would prob
ably add at least 15 per cent, to the 
amount. November fires included the 
following: Winnipeg, leather goods 
warehouse, $400,000; Vancouver, bar
racks, commissary and office, $25,000; 
Kincardine, evaporator and hotel, $19,- 
000; Hamilton, ice cream cone fact
ory, $145,000; Belleville, motion pict
ure theatre, bank, cafe, $25,000; 
Bridgeburg. general store and dwel
ling, $10,000; Quebec, Que., stores 
$500,000; Vancouver, steamship. $200,- 
000; Toronto, barns, $15,000; Cala- 
bogie, Ont., mine warehouse, packing 
room and graphite, $30.000, Parrsboro', 
N.S.. business block, $35,000; Ottawa, 
lodge hall, $24,000; Montreal, business 
building, $50,000; Montreal, dance 
hall $50,000; Sydney, N.S., department 
store, $50,000; Moncton, N.B.. sample 
rooms. $18,000; Hamilton, drug store 
and cafe, $12,000; Montreal printing 
plant, $65,000; Gravenhurst, hospital, 
$150,000; Montreal, chocolate factory, 
$38,500; Montreal, garage and auto
mobiles, $30,000; Kenora, municipal 
offices, etc., $12,000; Brantford, power 
house, $60,000; Rimouski. Que., garage 
and automobiles, $25,000; Montreal 
clothing store, $95,000,

the
The number of companies contin

ued to increase. The London Life
began as a provincial company in 
1874, taking a Dominion license in 
1885.

our

The North American Life was 
founded in 1884, by the late Mr. 
William McCabe, with whom was as-Early Records.

When these newly organized com
panies began to compete for their 
share of business in 1871, the Can
ada Life had in force slightly over 
five thousand policies, covering a 
little more than eight million d.ollars 
of assurances. In those days, how
ever, these figures appeared very 
large. The company had behind it 
twenty-four years of prosperous 
business life, and its prestige was 
indeed great. Its assets of a million 
and a quarter dollars were consider
ed enormous for Canada, and it had

sociated Mr. Leopold Goldman, whom
INTERESTING FACTS REGARDING 

FOX RAISING.we are pleased to have with us. and 
who has long been the head of his 

The Temperance and 
General Life appeared in 1884, af
terwards amalgamating with the

company.
Some interesting 

fox farming are forthcoming from the 
Veterinary Director General, Dr. Tor
rance. In an article in The Agricul
tural Gazette of Canada for November 
he tells us that the main difficulty 
connected with the raising of foxes 
in captivity is the protecting of them 
from disease. It is noticeable that the 
female instead of giving birth to a 
litter of four or five at a time, as she 
does when free, rarely produces more 
than ,two, the average for the farm in 
Prince Edward Island being at the 
rate of one and a half. Individual fox 
ranchers, however, by care and im
proved methods do succeed in secur
ing an increase of three or even four 
per pair. With a view to making this 
success more general, under the di
rection of Dr. Torrance, research work 
has been undertaken.

facts regarding

Manufacturers Life, which bepan in 
1887. These were followed in time 
by the Dominion, the Excelsior, the 
Great West, the Northern, the Im
perial, and others.

As compared with the record at
Confederation, of one company, with 
assurances of about four and a half 
millions, we have now twenty-four 
companies operating under Dominion 
license, with assurances in 
at the present time (1920) of 
nroximately $1.650.000.000 within the 
Dominion, and $2.000.000,000 if we 
include their foreign business.

A total of thirty-four Canadian 
companies have at

a record for large profits such as 
few companies anywhere have been 
able to sustain. forceCanadians were, 
and are, rightly proud of their 
pioneer company, which has now 
however grown to a size and strength 
which would make the men .of 1871

ap-

gasp with astonishment.
Continuing the history of the Can

ada Life: On the death of its found
er. Mr. Baker, In 1859, the Board

various times 
been licensed by the Dominion Tn-

(Continued on page 12.)
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British Empire Steel Corporation, Ltd.
r < 'V

Modified Project will be Consumated.

CONFIDENCEBy F. W. GRAY, Editor, Canadian Mining Journal.

The greatness of Britain is founded 
on her integrity.

and Scotia companies can be best 
worked under single management is 
that their division was an initial 
error. The system under which the 
coal areas of these two companies 
have been divided up has had the ef
fect of sundering that which nature 
intended should remain one. The se
paration of the coal areas has les
sened their value, and consolidation 
would increase their value. What is 
true of the coal areas in Cape Bre
ton is equally true of the iron-ore 
areas at Wabana. The merged value 
of the properties of the Dominion 
and Scotia companies—to their share
holders and to the public and the 
Province of Nova Scotia— is greater 
than their sum when separately cal
culated.

The “Canadian Mining Journal” has 
taken the view from the first mention 
of t'he consolidation of the Dominion 
and Scotia properties, held the view 
before consolidation was mooted, and 
still maintains, that the proposal was 
above everything a measure of neces
sity and self-defence.

No matter what the course of the 
consolidation proposals may be, the 
fact remains, and will always remain, 
that the fullest and most profitable 
results from the properties and plants 
of the Dominion and Scotia companies 
will lie missed and will remain un
attainable until they are operated 
under single management.

So far as the interest of the Prov
ince of Nova Scotia is concerned, its 
Legislatures have already made it 
clear that no diminution of the pro
ductivity and profitableness of the coal 
areas owned by the Province will be 
allowed to occur through existing 
lease divisions, and power has been 
taken to make such corrections in lease 
allotments as may be found necessary 
to bring about thoroughly workman
like and technically correct exploita
tion of the remaining unworked portion 
of the coal fields.

If the modified project, which is 
intimated may result from the aban
donment of the original proposals, 
should include such users of steel pro
ducts as the Halifax Shipyards and 
the nail factories in the Maritime Pro
vinces, it would be a logical proceed
ing, and in line with a number of 
similar combinations that have taken 
place in Great Britain since the Arm
istice. All these projects have been 
the result of attempts to utilize t'he 
heat of coal fuel and it's by-products, 
by disposition of major operations of 
steel manufacture so that coke-oven 
gases, blast'-furnace gases, producer 
gases and every other product of the 
combustion of coal shall be utilized to 
the last pound of recoverable chemical 
compounds, and the last heat unit.

At this time, with t'he steel market 
depressed and demand suppressed, the 
excellence of coal as an asset and as 
a backlog to associated steel enter
prises is manifest.

The formation of British Empire 
Steel Corporation, Ltd., will not, it 
is understood, n.ow proceed to final 

originally
The most important clause

Her strength she derives from world 
commerce—her endurance from 
confidence.

The war temporarily retarded her j 
constructive efforts, but the power OF I 
the confidence of the peoples OF THE 
world will restore to her in more 
brilliant form the leadership she has
JUSTLY EARNED AND PROUDLY HELJ3

Confidence is the foundation of our

POSITION IN THE WORLD OF IRON AND STEEL—
OUR PROGRESS DEPENDS ON IT. r

We HAVE BEEN SUCCESSFUL IN THE PAST—
THE FUTURE IS BEFORE US, TO ADVANCE, WE 
MUST CONTINUE TO MERIT THE CONFIDENCE 
OF THE BUYERS OF STEEL AND IRON PRODUCTS 
OF EVERY DESCRIPTION IN CANADA. AND WE 
ARE DETERMINED TO ADVANCE. .

pro-consummation as
jected.
in the agreement for consolidation, 
which was approved by the direc
torates and shareholders of the Dom- 

Corporation and theSteel
Scotia Steel and Coal C.om-

inion
Nova

the provision, in Canadianpany, was 
funds, of twenty-five million dollar-
of new working capital. It was also
part of the agreement that twenty 
million dollars of t'he new money was
to be devoted to the development of the 

and limestone minescoal, iron-ore 
and quarries, and the steel-making
and transportations operations of the 
two companies named in Nova Scot- THEia.

STEEL COMPANYThe raising of the required sum, 
and its transference to Canada, has 

difficult except at a 
underwriting 

the

OF
CANADAproved too 

ruinous discount in 
costs and exchange,, and, also, limited 

Hamilton Montrealof business has socomplexion 
changed since the project was moot
ed in the Spring as to make the flot
ation of stock issues in Britain more 
difficult than previously.

{ Serutce

of the Street to-The attitude
wards the securities of the constitu
ent companies of the proposed con- 

been as paradoxicalsolidation has 
and as little related to facts as that

When the ideaattitude usually is. 
first mooted it was used to bear’
the securities, and when it was evi
dent that the project was about to Canada Cement Company 

Limited
fail of fulfillment, is was again re
garded as a reason for selling the 
securities affected, 
to see how both views can be accur- 

One thing which is quite cer- 
is that the se-

It is difficult

ate.
tain at this time 
curities of the coal and steel eom-

both senior andpanies concerned, 
junior securities, are selling far be
low their intrinsic value when the 
physical assets are reckoned up.

MONTREALHerald Building,The proximate reason for the con
solidation which was projected was 
the necessity, arising from technical 

for the operation of t'hereasons,
coal and iron-ore areas of the Dom-

Corporation and theioinn Steel 
Nova Scotia Steel and Coal Com- mm
pany under single management. This 
primary and compelling reason still 
exists, but it has been much em
phasized in the meantime by the 
advantages that have actually been 
experienced from close co-operation 
of the managements of the Dominion 

Scotia companies, ibid recip-

Sales Offices :
and
rocal agreements with regard Lo the 
mining of abutting and intervening

Montreal,
Winnipeg

Toronto,
Calgarythat have already led to in-areas

creased production, lessened expen
ditures and the testing of areas that 
had been held out of operation by 
the exigencies of lease interference. 
The chief reason why the coal and 
iron-ore properties of the Dominion
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that gives much ground for anxiety, when 

failing and taxes are increasing, 
are denied

The navy in all countries is usually a 
— . __ popular service. The blue jacket of the
.TnilPflm oC 1 fimtllPrCP sailor seems to appeal to the imagination when many works of urgency«IUU1 llul VAJllllllt:! KX: even more than .tlhe khaki of the soldier, the grants that they need, there will be an

We are all proud of the history and of the increasingly critical examination of our
recent achievements of the British Navy. public expenditure, which will often lead
Canada is a maritime country, facing the to regret that Great Britain did not post-

both East and West sides, and con- pone her generous gift of ships until Can-
ada was more in need of them and better

The revenues are

Devoted to
CANADIAN INDUSTRY, COMMERCE 

AND FINANCE

Published every Tuesday morning by the 
Journal of Commerce Publishing 

Company, Limited.

ocean on
sequently there are large sections of our 
people who are sure to feel a keen interest 
in naval affairs. Even in the inland districts 

Navy Leagues have been laboring, not

able to provide for their maintenance.

Methods of Tariff Makingour
without success, for the creation of a naval 
spirit. The British Government’s offer of 
these six ships as a free gift proved a temp
tation that our Government could not resist. 

Building, Van- A number of the officers of the ships are 
young Canadians, graduates of our naval col
lege. All these circumstances serve to make 
the arrival of the fleet at Halifax an occa-
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si on for the manifestation of much interest 
in our Canadian Navy. And all these 
things are very gratifying—if Canada can 
afford them. The ships, as stated, cost us 
nothing. But their upkeep will be quite 
costly, and there will be more than a few 
people to ask whether this is not one of the 
luxury taxes of the time that might well 
have been postponed.
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President and Editor-In-Chief.

new
The duties are not at the moment legally
enforceable, for the law has not been pass
ed. But as, at the final stage of the move
ment, the law is made retroactive to the 
date of the Budget, nobody attempts to 
resist the immediate coming into operation 
of the duties when announced by the Min
ister.
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There is one striking feature of the situa
tion that is not likely to be overlooked. It 
is now an accepted principle that whatever 

to do in naval affairs must be

Our Navy In the United States the method of hand
ling the tariff is entirely different. It is a 
boast of the American system of govern
ment that there is a distinct separation of 
the legislative and executive functions. The 
President and his cabinet have no part in 
tariff making. They may, by message or 
departmental report, make general recom
mendations as to any part of the nation’s 
policy. But the work of preparing and pro
moting measures for tariff revision is 
undertaken primarily by the House Com
mittee of Ways and Means. Individual mem
bers may introduce bills relating to the 
tariff, which are referred to the Commit
tee, and unless approved by the Committee 
they get no further. There are usually long 
hearings before the Committee and much 
debate in Congress before the end is reach
ed. In the final stage a future date is fixed 
upon which the new law shall come into 
effect. There is thus ample warning to the 
public who are placed in a position to 
adjust their business to the coming change.

The political revolution of the November 
election naturally opened the way to an 
early re-consideration of tariff policy. The 
present tariff, moderate in some respects 
and with a large free list, is the work of the 
Democratic party who have just been de
feated. It was reasonable to expect that 
after the inauguration of a Republican Pres
ident in March and the meeting of a new 
Congress in which the Republicans would 
be in control of both Houses, there would 
be a revival of the movement for protec
tionist legislation, and the slow process of 
tariff making' would begin. No earlier 
movement was looked for. The old Con
gress, however, is still doing business and,

If, as the world was often told, the great Canada is 
war was fought to end war, the world must done along the lines of the policy laid down 
be sadly disappointed, for at the very mo- a few years ago by the former Government,
ment when the great peace instrument, the The essence of that policy was that Canada
League of Nations, is getting fully into should begin the creation of a small fleet, to 
operation, preparations for war are every- be organized in co-operation with the British 
where prominent. Not only is there no sign Admiralty, to be owned by Canada, to be 
of disarmament—for that we might be asked controlled by the Canadian Government m 
to wait patiently—but the principal nations peace time, and in war-time merged into

the Imperial Navy. When that policy was 
devised it was bitterly attacked, and in one 

the attacks played a considerable

instruments of war.neware preparing
France is in her most) warlike mood. There 
is much excuse for France, for she is next province
door neighbor to a nation which she believes part in bringing about the defeat of the 
will seize the first opportunity to attack Government which had proposed the policy.

When the Niobe and Rainbow were bought 
as training ships, and steps were taken to 
build several cruisers in Canada, these 

contemptously described as a “tinpot 
by writers and speakers who

_ while her Admiralty question the value to-day gushing over the adoption of the same 
of such expensive vessels. Japan is spend- policy, which is being carried out under 
ing much on the expansion of her navy. The the very law that was then so broadly con- 
United States has a large naval programme, demned.
When it is suggested that Great Britain and 
the United States should take a naval holi
day, the American Secretary of the Navy be agreement that whatever is to be done 
answers that such a policy would be all right must of necessity follow the lines of the 
if the whole world would adopt it, well much abused policy of 1910.

We have this little fleet as a free gift 
of the British Government and we are in

Great Britain is making large ap-again.
propriations for her naval service, yet not 
large enough to suit some influential sec
tions of her people, who clamor for the 
struction of what are called “capital ships,

eon- were
navy are

even

Just how far Canada needs a navy now 
will be a question for debate, but there will

knowing, as he does, that in the present state 
of affairs there is nothing upon which the 
whole world can be brought to agree. Can
ada, too, has in some degree caught the thoughtful Canadians who appreciate the
naval fever. A small fleet of warships do- financial situation of the Dominion will feel
nated by the British Government—a couple that this line of outlay is one on which a
of cruisers, a couple of destroyers and a close watch should be kept. The tendency
couple of submarines—has arrived at Halifax of such operations is to expand , the ten-
and has been received with considerable dency of such expenditure is to increase.

Just now, in a period of business disturbance

But manyhonor bound to keep it up.

ceremony.
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men yield to despondency and fail to 
maintain a mighty hope which the 
course of human life, from the beginning 
of the world until today, abundantly 
justifies.

“For the moment, and perhaps for 
two or three years, the difficulty of 
sincere and earnest men will be to main
tain faith in the reality of the advances 
made in the world’s life by righteous
ness, justice, freedom, goodwill and 
brotherhood. But, as Emerson says, 
the judgments of the days must be cor
rected by the judgments of the years 
and centuries.

One needs to remember Burke’s 
great saying, that the world is not ruled 
by force or even law, but by customs 
and habits of thought. One of the dis
tinctive effects of the experiences 
through which we have been passing 
during the last six or seven years is 
that we are driven by circumstances opt 
of the old grooves of thinking and feel
ing and raised to higher levels of ideal
ism and aspiration. It may take us ten 
years to make evident this reality, but 
I do not bate a jffit of faith or hope in the 
certainty that 1930 will find the human 
race very much further towards its pre
destined goal than we are in 1920.

Coleridge once remarked, that “experi
ence is too often like the stern light of a 
ship ; it illuminates only the path over which 
we have travelled, and it gives no enlighten
ment- or guidance in the future ; but* the 
mark of wisdom is found in calling in the 
service of the past as an aid in treading the 
present and future.”

As a nation the war tried the faith in our
selves. Our spirit of sacrifice and service 
and all were nobly vindicated. For the prob
lems of today and tomorrow, the same prin
ciples abide and are guiding stars as we 
enter 1921.

The Prince of Wales, on his arrival in 
England from his recent tour, in his first 
speech made an appeal to the nation to 

pull together” ; and the justly proud 
father, the King, publicly paid a well-de
served tribute to his worthy son, “that as 
an ambassador of peace and goodwill, he had 
given of his best.

Another British ambassador, Sir Cecil 
Spring-Rice, just before he left Washington, 
and who died at Rideau Hall, Ottawa, wrote 
the following:

I vow to thee, my country—all earthly 
things above—

Entire and whole and perfect, the service 
of my love,

The love that asks no question : the love 
that pays the price,

The love that makes undaunted the final 
sacrifice.

And there’s another country, I’ve heard of 
long ago—

Most dear to them that love her, most 
great to them that know—

We may not count her armies : we may not 
see her King—

Her fortress is a faithful heart, her pride 
is suffering—

And soul by soul and silently her shining 
bounds increase,

Her ways are ways of gentleness and 
all her paths are Peace.”

In the end there is the President. It isto the surprise of many, it has taken up the 
tariff question. There is an emergency,

»hardly probable that Mr. Wilson will be 
willing, as one of the last acts of his Presi- 

measure is proposed, in the enactment of dential career, to assent to a measure which 
which the ordinary methods of tariff mak- is so much at variance with his principles.

He is likely to veto the bill if it ever reaches

are told, and therefore an emergencywe

ing are disregarded.
him, and the supporters of the measure 
may not be strong enough to carry it over 
his veto.U. S. Emergency Tariff Bill

Time is likely to favor the opponents of 
measure. Indeed, the tone of the de

bate in the House did not indicate that the 
friends of the bill expected it to become 
law at this session. One Republican sup-

The farmers of the United States, after the
several years of profitable business, have 
suddenly found themselves in a state of 

Their crops have been raisedtrouble.
under all the conditions of high prices of porter frankly said he would not have 
labor, implements and supplies. When crop 
became ready for market there was a sharp would pass the Senate. The desire to please 
fall in the price of most of their products, the farmers is easy to understand. It is 
Many of them would like to hold their pro- questionable, however, whether the measure, 
ducts for a better market which is hoped if enacted, would provide the relief that the

farmers desire, and there are other interests

voted for the bill if he had believed that it

for. But the carrying over of large quan-
whicli will make themselves felt when thetitles of goods necessitates financial accom

modation which the banks are unable to subject is calmly considered. If the bill is
to give the American farmer a higher pricegrant. In the North Western States many 

of the banks which have their resources 
locked up in this way have been obliged to 
close their doors.

for his wheat, for example, he can only get 
it as the expense of the consumers, and any 
policy which aims at increasing or maintain
ing the high cost of living is not likely to 
find favor with the masses of the people.

A crisis has thus come to the agricultural
interest, which is demanding assistance in 

form. The protection of the American Canada is much interested, as the Am-some
farmers against foreign competitors — es- erican market is an important one to our 
peeially against competitors from Canada, farmers. It would be idle to think other- 
so near it hand — is one of the proposed wise. The balance of trade between the 

An Emergency Tariff bill, to United States and Canada is already largely
in favor of our neighbors. Canada is one of

remedies.
apply for ten months, has been rushed 
through the Ways and Means Committee 
of the House of Representatives, by a vote 
of 196 to 85. The bill proposes heavy duties products out of their markets, there will

almost the whole list of agricultural pro- naturally arise on this side of the line a 
duets, duties which in some cases are higher desire for retaliation. These things will not 

than those of the Republican tariff make for the g°od relations between the two
countries that from every point of view

their best customers. If in the face of that
fact they undertake to virtually shut our

on

even
laws of former years. Party lines were con
siderably broken in the division. Some Re
publicans, avowed protectionists, held that 
tariff legislation should be left to the new 
Congress. Some Democrats, traditionally 
favorable to low tariffs, became alarmed by 
the complaints of the farmers and supported 
the Emergency Tariff bill.

are desirable.

The New Year

The condition of the world has been char
acterized as the mad dog world ; as a terrible 

There is thus a departure from the ord- earthquake ; as a wreck, the inevitable result 
inarily slow process of tariff revision. But of the world’s greatest war; as a time when 
the first rush is over and the bill will now the age-long struggle between the material 
have to await more deliberate consideration, and the spiritual interpretation of human 
The Senate is not likely to be stampeded existence has come to a head ; when self as- 
as the House has been. The parties in the sertion has run riot and class consciousness

i
;

Senate are pretty equally divided. The Re- becomes dominant, 
publicans have a bare majority, if they have 
that. While there may be some break in by the eminent English Baptist divine, Rev. 
the party lines, as there was in the House, 
the bolters from the Democratic standard wide experience and devoted service, speaks 
are likely to be fewer, and in any case

That is one angle of view. Here is another

Dr. Clifford, who from his large knowledge,

with an insight, a vision that commands re-
there will be enough opposition to the bill gard and confidence : 
to oblige the promoters of it to be less “My opinion is as keen as ever,” he 

remarked in reference to his four score 
years and four, “but there is this differ
ence. It becomes more incumbent to 
state the' reasonable grounds on which 
our optimism is based. At the present 
juncture things are so chaotic and prob
lems are so acute and overwhelming in 
magnitude that it is not surprising that

hasty. The power of any considerable group 
of Senators to talk a measure out has more
than once been exhibited. The authority of 
the present Congress ends on the 4th of 
March. The Republican leaders will find 
much difficulty in putting the bill through 
its various stages before that time.
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eastern seaboard of the United States, 
these same vessels having carried to 

of machinery 
in the
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not see the unprecedentedyear may 
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trade is going to remain healthy, if 
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viction - is shared by manufacturer

The paper market continues devoid 
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be a market for the product the 
manufacturers are going to get a 
good price.
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Mills, Co., Ltd.Spanish River Pulp 
and Paper Mills, 

Limited
Sault Ste. Marie

Daily Capacity.
600 tons newsprint 
480 tons ground wood 
220 tons sulphite 

35 tons board

are
course without any interference on 
their part. If the prevailing dullness
was at any other period of the year 

manufacturersthe probabilities 
-would exert more effort toward reviv
ing interest among buyers or toward 
drumming up business in some fash
ion; but with such important matters

are
Manufacturers of a full line of 
White and Colored M. G. Tissues, 
Brown and Colored Light Weight 
M. G., Kraft, White and Colored 
Sulphite Wrap, all grades of fruit 
Wraps, Dry Proof Paper. A full 
line of Toilet Paper, Paper Towels, 
Paper Napkins, Decorative Crepe 
Rolls, Lunch and Outing Sets.

Ontario

as inventory and repairs occupying 
their time and attention it is not sur
prising that the average paper pro
ducer is pursuing a policy of aloofness.

DANSEREAU PULP & PAPER CO., 
SOREL.

MILLS AT—
Sault Ste. Marie, Ontario. 

Espanola, Ontario. 
Sturgeon Falls, Ontario.

Head Office;

54-56 University Ave., Tel. Bldg. 
TORONTO. Mills at MerrittonThe Dansereau Pulp and Paper loc

ated at Sorel, P.Que., will start build
ing operations on their mills in 
spring. Plans are now being project
ed and a survey is being taken of the 
site, which is on the south side of 
the Richelieu River.

Mr. J. H. Dansereau, of Montreal, 
is to be the President of the new 
company, which will have a capitali
zation of about $5,000,000 
subscribed.

PULPWOOD FROM RUSSIA FOR 
UNITED STATES.

the

In the course of an interview given 
in New York last week just prior to 
his departure for Los Angeles, Wash
ington D. Vanderlip, agent of the syn
dicate of Westerners interested in Sibe-

Codes Used 
ABC and Liebers

Cable Address 
Price

rian concessions, promised the publish
ers of America that they need never 
fear shortage of print paper if one 
of his many schemes works out. 
want to develop a pulpwood trade be
tween the Murmansk district of north
ern Russia and the eastern seaboard 
of the United States,” said Mr. Van- 

“Northern Russia has many

Price Brothers & Company,
LIMITEDprivately

“I
to commenceThe company hopes 

operations in the fall of 1921, and will 
manufacture Mechanical Pulp for a

MANUFACTURERS OF

Spruce Lumber, Lath, Cedar Shingles, Ties, 
Pulpwood, Sulphite and Groundwood 

Pulp, Newspaper, Cardboard, &c.

year. A daily output of at least forty 
tons is expected, while the mills can 
handle eighty tons daily, working at 
full capacity. After a year, sulphite 
pulp will be manufactured and by the 
end of 1923 the company will be pro
ducing 100 tons of newsprint daily.

derlip.
hundreds of thousands of square miles
of pulpwood easy of access to the sea 
and to deep water harbors, which can 
be loaded into American vessels and 
carried to the paper factories of the QUEBEC

Abitibi Power & Paper Co., Limited
MONTREAL

SAW MILLS:
Montmagny Cape St. Ignace Rimouski 

Matane Salmon Lake Saguenay District
Batiscan

NEWS PRINT PAPER AND PULP MILLS:
Kenogami Jonquiere RimouskiSulphite PulpGround Wood Pulp
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Position of Exceptional Strength
R eported by Royal Bank of Canada The Molsons

Q piaIn Annual Report to November 30, Bank Establishes New High 
Record in Point of Assets and Earnings. — Gain in Savings 

Deposits During Year Has Totalled over $70,000,000.
Bank*wzi

Incorporated 1855.
Capital and Reserve $9,000,000.00 

Over 130 Branches.

The Royal Bank of Canada, in its 
annual statement for the fiscal year 
ending November 30th, discloses a 
position of exceptional strength and 
at the same time establishes a new 
high record for a Canadian bank in 
point of assets and earnings, by re
porting total assets of $594,670,013 
and earnings of $4,253,649.

The Royal, with its chain of over 
600 branches across the entire Do
minion, affords a unique opportunity 
of gauging conditions throughout the 
whole country. With the steady ex
pansion of trade and industry there 
has been a very large increase in the 
accommodation afforded to Canadian 
business, and as- a result current loans 
in Canada have increased to $183,747,- 
409, compared with $143,259,518 last 
year, a gain of over 40,000,000.

Notwithstanding the large increase 
in its business, the Bank has at the 
same time maintained a position of 
marked strength. Liquid assets of 
$279,197,713 are equal to over 50 p.c. of 
liabilities to the public, and it is in
teresting to note that' actual cash on 
hand and in banks is over 30 p.c. of 
public liabilities, an unusually strong 
and favorable feature.

Large Gain in Savings.
Of special interest from the stand

point of the general public is *the 
stinking evidence evidence that the 
Canadian people, even during a year 
of readjustments, have been adding 
steadily to their savings, and as a 
result there is a gain of over $70,000,000 
in savings deposits, these now stand
ing at $331,688,078, compared with 
$259,465,169. Such a development, 
especially under the general conditions could be more satisfactory than the 
that have prevailed, must be attributed - strong liquid position shown, and 
in very large part to the complete especially the exceptionally large cash 
organization which the bank has now reserves which are being carried at a 
rounded out in every section of t'he time when the Bank is handling the

largest business in its history. From 
the standpoint' of the general public 
the striking evidence of the frugality 
of the Canadian people, as shown in 
the large gain in savings, will be noted 
with much satisfaction.

fiscal year the outside deposits totalled 
$164,106,090, against outside commer
cial loans of $102,674,210, thus contin
uing the policy of always making this 
outside business entirely self-support
ing and in no way dependent on the 
Canadian resources of the Bank.

SMALL ACCOUNTS 

SOLICITED.

We welcome the small account 
and by encouragement and 
guidance in careful financing 
help a quick and normal growth.

QAUCCESS and Inde- 
pendence.—Do not 
depend on what you 

earn but on what you save. 
The Standard Bank of Can
ada can very materially assist 
you to win success and secure 
independence.

Capital Increased.

During the year the capital of the 
Bank has been increased by over 
$3,000,000 by an issue of new shares, 
which have been absorbed by the 
shareholders, and an addition of $3,- 
134,010 has been made to the Reserve. 
Fund, the Capital and Reserve now 
being each $20,134,010.

The profits for t'he year, after mak
ing full allowance for all bad and 
doubtful debts and providing for 
every possible contingency that may 
arise, amounted to $4,253,649, com-, 
pared with $3,423,264 for the previous 
year. To a great extent the larger 
profits undoubtedly reflect' the greater 
business handled, as well as the larger 
Capital which was employed. The 
profits, added to the balance brought 
forward from the previous year, 
made a total amount available for dis
tribution of $5,350,067. This amount 
was appropriated as follows:—Divid
ends, $2,153,159; bonus of 2 p.c. t'o 
shareholders, $402,680; transferred to 
Officers’ Pension Fund, $100,000; 
written off Bank Premises' Account, 
$400,000; War Tax on Bank Note 
Circulation $180,295; transferred to 
Reserve Fund, $1,567,005, leaving a 
balance to be carried forward of 
$546,928.

From a banking standpoint nothing

Edward C. Pratt,
General Manager294

THE

STANDARD BANK
The DominionOF CANADA

MON i rtfc/Ai_ dhaNCH
136 ST. JAMES STREET 

E. C. GREEN, Bank
Manager

160 St. James St.

Our SAVINGS DEPARTMENT 

is especially equipped to give 
all depositors a thoroughly 

efficient service.

THE ROYAL BANK OF 
CANADA

Incorporated 1869.
Capital and Reserves $40,000,000 
Total Assets . . . . $595,000,000 
HEAD OFFICE : MONTREAL. 
SIR HERBERT S. HOLT, Pres. 
E. L. PEASE, Vice-President 

and Manager.
Director.

C. E. NEILL, General Man.
717 Branches in CANADA, 
NEWFOUNDLAND, CUBA,
PORTO RICO, DOMINICAN 
REPUBLIC, COSTA RICA, VE
NEZUELA, HAITI, COLOMBIA. 
BRITISH WEST INDIES, 
FRENCH WEST INDIES, AR
GENTINE, BRAZIL and URU
GUAY.

SPAIN, Barcelona—Plaza de 
Cataluna, 6

PARIS AUXILIARY—28 Rue 
du Quatre Septembre.
LONDON, Eng. NEW YORK 

Princess St. E. C.
SAVINGS DEPARTMENT at all 

Branches. .

Interest allowed at current'

rate.

M. S. BOGERT,

Manager.

Exchange and Letter 
of Credit

country.
In view of the important part Can

ada is taking in the international trade 
of the world, it is interesting to note 
from the Return to the Dominion Gov
ernment that deposits elsewhere than 
in Canada show an increase for the 
year of over $42,000,000 and continue 
to be largely in excess of t'he outside 
commercial loans. At the end of the

This Bank offers peculiar adv
antages in handling Foreign Ex
change and issuing Letters of 
Credit. With Branches in every 
part of Canada, as well as in 
several important cities else
where, and with correspondents 
of high standing in all parts of 
the world, it is able to place many 
advantages at your disposal.

68 Wm. St.
!

The principal accounts of the Bank 
as at November 30th, 1920, wit'h com- 

with those of the previousparison
The Home Bank of Canada
Branches and Connections Throughout 

Canada

Bonds and Foreign Exchange
Every Branch of the Home 
Bank is in ready communica
tion with the Bond and For
eign Exchange Departments 
at the Head Office, and any 
enquiries made through any 
branch will receive prompt 
attention.

year, show as follow:
1920.

$594,670,013 
279,197,713 
123,329,308 
331,688,078 
20,134,010 
20,134,010 
12,808,172

1919.
$533,647,084
273,908,862
134,088,987
259,465,169
17,000,000
17,000,000
45,323,598

Total Assets.............................................. ...............................
Liquid Assets......................................... ■ •..........................
Deposits not bearing interest.........................................
Deposits bearing interest -•.............................................
Capital Stock......................................................................
Reserve Fund.........................................................................
Dominion and Provincial Government Securities 
Canadian Municipal Securities and British 

Foreign and Colonial Public Securities,
other than Canadian.................................................

Balances due by Banks.................... • •..........................
Current Loans in Canada................................................
Current Loans- elsewhere than in Canada . .
Coin Current ...........................................................................
Dominion Notes.......................................................................
United States Currency.....................................................
Deposit in Central Gold Reserves..............................

The Canadian Bank 
of Commerce

t

OVER 500 BRANCHES.
PAID-UP CAPITAL - $15,000,000 
RESERVE FUND $15,000,000

33,400,542
18,118,426

143.259,518
90,210,271
17.653.724
26.735.724 
8,746,805

24,500,000

21,400,126
37,044,311

183,747,409
102,674,210
17,910,122
28,727,403
27,181,668
23,500,000

DIRECT
TRANSATI ANTIC 

SERVICE
Kush Messages to Britain at a 

, saving of NINE CENTS per word
Mark Forms "Via Marconi" Sc hand 

in at any C.P.R. or G.N.W. 
Telegraph Office.

MARCONIMONTREAL OFFICES: 
Transportation Building, 

120 St- James St-
1318 Wellington St.

VERDUN
2111 Ontario St East 

cor. Davidson St
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Union Bank's New
Vice-President

CANADIAN BANK CLEARINGS. journey at' night, equally attractive 
service is provided, leaving Montreal 
train No. 17 at' 11.00 p.m. for Tortoto, 
Hamilton, London, Detroit and Chicago. 
The equipment on these trains is 
unexcelled and includes on the 
“ International Limited ’’ observation 
library, sleeping car, compart
ment-drawing room sleeping car, par
lor car and dining car, (breakfast serv

ed before reaching Chicago) and on 
the night' train No. 17 from Montreal 
club compartment drawing room, sleep
ing car and standard sleeping 
The Grand Trunk dining car service 
is an outstanding feature, 
particulars, reservations, etc., apply 
Canadian National-Grand Trunk City 
Ticket Offices, 230 St. James Street', 
Montreal.

Following are the Canadian bank 
clearings for the past week, with 
comparisons:

cars.

For full
1920. 1919.

Montreal . . .$132,456,714 $136,311,509
Toronto.
Ottawa '. . .
Hamilton . .
Quebec . . .
Halifax . . .
London . . .
St. John 
Brantford . .
Peterboro .
Sherbrooke.
Moncton . . .
Windsor . . .
Ft. William .
Winnipeg .
Brandon.
Moose Jaw .
Pr. Albert . .
Lethbridge ..
Med. Hat. . .
Calgary . . .
Edmonton . .
N. West’ster.
Vancouver . .
Victoria .
Kitchener . .
Regina . . .
Saskatoon. . .

119.200.605
10,348,875
7,375,839
6,925,450
4,335,899
3,412,198
3,235,239
1,577,265

968,056
1,279,722

920,206
3,757,236
1,247,097

76,914,777
917,938

2,184,514
411,951
971,084
625,696

9,122,834
6,059,251

668,384
16,777,284
2,829,990
1,128,438

.4,987,381
2,372,940

90.069.772
10,155,433
5,788,653
5,033,950
4,356,360
2,961,971
2,491,754
1,100,265

802,780
961,156

ill

ESTABLISHED 18321 J

■ J

c\ Reserve Fund
|2|| and Undivided Profits over
fcy $18,600,000

Paid-Up Capital /££
$9,700,000 \§S /

iH i:; :

IS * 3
2,945,583

968,579
46,217,028

717,465
1,665,947

449,418
656,674
466,745

8,091,550
5,081,146

476,973
13,253,099
2,669,352

TOTAL ASSETS OVER $220,000,000
The strong position of the Bank of Nova Scotia not only 
assures the safety of funds left on deposit with the Bank 
but also places it in a position where it can readily 
for any legitimate business needs of its customers. We 
invite business of every description.

•3

g care
m

W. R. Allan recently elected vice- 
president of the Union Bank of Can
ada is a member of the firm of Allan 
Killam & Mackay, Insurance and fin
ancial agents, Winnipeg. He is also 
president of the Permanent Building 
Investment Company and a director of 
the following companies: The Can
adian Mortgage Association, The 
Scottish Investment and Debenture 
Co., Dominion Rubber System, Ames, 
Holden, McCready, Simmons Bedding, 
and Lake of the Woods Milling Co.

The Bank of Nova Scotia
4,140,322

BANK OF MONTREALWAR COST U. S. TWENTY-FOUR 
BILLION.

ESTABLISHED OVER 100 YEARS
The net cost of the war to the 

United States Government is fixed by 
Secretary of the Treasury Houston at 
$24,010,000,000. This, he said,

Capital Paid up 
Best . .

$22,000,000
$22,000,000

Undivided Profits . . 
Total Assets..........................

$1,251,850
$560,150,812repre

sented the “adjusted expenditure ofMEXICAN CONDITIONS PROMISING
the Treasury, excluding all other out
lay which

BOARD OF DIBECTOBS:Encouraging reports on political and 
commercial conditions in Mexico are 
made by Joseph W. Rowe, represen
tative in that country of the Irving 
National Bank, who has just return
ed to New York.

Mr. Rowe has lived in Mexico much 
of the time since 1913, when Victoriano

Sir Vincent Meredith, 'Bart., President.
Sir Charles Gordon. G.B.E.. Vice-President 

5' 5' Angus, Esq Lord Shaughnessy, K.C.V.O. C. R. Hosmer, Esq.
LHt,RCo?rSeÆn, C^.G.^^ar^^n^dy, Esq. h"w' £»

G. B. Fraser Esq. Colonel Henry Cockshutt. J. H. Ashdown, Esq.
E. W. Beatty, Esq., K. C. Sir Lomer Gouin, K.C.M.G.

General Sir Arthur Currie, G.C.M.G., K.C.B., LL.D.

had no relation to the
actual prosecution of the war during
the period from April 6, 1917, to June 
30, last, which he said covered the
extremes of the Government’s 
time fiscal operations.

Total expenditures by the Govern
ment during the period covered, 
cepting only 
from postal revenues, were $38,830,- 
812,895, Treasury figures showed. Of

war-
Head Office: MONTREAL.

SIR FREDERICK WILLIAMS-TAYLOR, General Manager.
Throughout Canada and Newfoundland.
At London. England, and at Mexico City.
In Paris, Bank of Montreal, (France).
In the United States—New York, Chicago, Spokane 

San Francisco—British American Bank.
(owned and controlled hy the Bank of Montreal). 

West Indies, British Guiana and West Africa—The 
Colonial Bank (in which 

the Bank of Montreal).

Huerta was President, and not at any 
time during that period has the out
look contained

ex
postal disbursements

so many reassuring 
features as today, he declares. Indus
trial and agricultural activities have

Branches and Agencies:

this amount $16,078,844,097 
tained in taxes

was ob- 
and revenue from 

sources other than borrowed

an interest is owned by
received a new impetus. A steadily 
increasing output is being shown both 
in mining and oil operations. The 
grain crops are larger, and it is now 
expected that for the first time in 
several years Mexico will have suf
ficient cotton not only for domestic 
purposes, but for export as well. The 
situation, he believes, offers to Am
erican business men an inviting op
portunity for the resumption of ex
tensive trade relations.

money.
Mr. Houston said a deduction of $9,- 

523,000,000, the TH€ MERCHANTS BANK
Head Office : Montreal. OF CANADA
Capital Paid-up................................................................
Reserve Fund and Undivided Profits......................
Total Deposits (Oct 30th, 1920)....................................
Total assets (Oct. 30th, 1920).....................................

President-. Sir H. Montagu Allan. C.V.O. 
Vice-President : A. J. Dawes.

General Manager: D. C. Maearow.
Supt. of Branches and Chief Inspector: T. E. Merrett. 

General Supervisor, W. A. Meldrvm
HOW THE BANKS SERVES.

The position of the Merchants Bank in the fin

ancial anil commercial world, makes it a veritable 
clearing house of market information and knowl
edge as to the best business practice and trade 

methods at home and abroad. Our experience, ad
vice, and facilities for analyzing business problems 
are always available to our clients.

amount loaned to
foreign Governments, should be made 
from the grand 
loans will be repaid, and consequent
ly cannot be charged as an actual ex
penditure.

total, since these
Established 1864. 

.. .. $ 8,400,000

.....................$8,660,774

.. over $170,000,000 
. . over $209,000,000

The Treasury made other 
deductions aggregating approximately 
$4,500,000,000, which he said repre
sented the excess cost of actual Gov
ernment operations for the 
years and three months 
they would have been in normal times.

three 
over what

THE BANK OF NOVA SCOTIA 
Dividend No. 204.

NEW YEAR TRAVEL.
Notice is hereby given that' a Divid

end at the rate of Four per cent, on 
the paid-up Capital Stock of this 
Bank has been declared for the quarter 
ending December 31st', and that the 
same will be payable on and after 
Monday, the third day of January next, 
at any offices of the Bank in Canada.

The Stock Transfer Book will be 
closed from t'he 17th to the 31st 
proximo, inclusive.

By order of the Board,
H. A. RICHARDSON,

General Manager.

Montreal, Toronto and Chicago.
tPmm

ÜÜ
The double track route of the Grand 

Trunk between Montreal, Toronto 
Chicago will afford 
travelling this New Year 
mum of travel comfort, 
national Limited” 
daily at 10.Do a.m. arrives Toronto 
5.40

g
and

tyiose who are 
- the maxi- § F

The “ Inter- 
Leaves Montreal §1

p.m. with 
for Hamilton,) London 
Detroit 11.35

direct connection 
9.03 p.m., 

and reachesp.m.,
( hicago at 8.10 the following morning. 
For those who desire to begin their

399 BRANCHES IN CANADA EXTENDING FROM 
THE ATLANTIC TO THE PACIFIC.Halifax, N.S,
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OF COMMERCETHE CANADIAN BANK
Statement of the result of the Business of the Bank for the year ending 30th November,

Balancé at credit of Profit and Loss Account
brought forward from last year...................

Net Profits for the year ending 30th November, 
after providing for all bad and doubtful 
debts ....................................................................

1920
Dominion Notes 

deposited in 
Central Gold 
Reserves . .

$1,427,735.40

45,388,710.25 67,880,817.4610,000,000.00
3,306,243.97

2,482,865.00
25,846,697.22

Notes of other Banks..............
Cheques on other Banks .... 
Balances due by other Banks in

Canada ....................................
Balances due by Banks and 

Banking Correspondents else
where than in Canada . . .

$4,733.979.37

100.00This has been appropriated as follows :
Dividends Nos. 132, 133, 134 and 135, at twelve

per cent, per annum...................................
Bonus of one per cent,, payable 1st December.. 
Dominion and Provincial Governments taxes

and tax on bank-note circulation..............
Written off Bank Premises...................................
Transferred to Pension Fund...............................
Balance carried forward...................................

.. .. $1.800,000.00 
150000.00 11,290,555.29

39,620,217.51
Dominion and Provincial Government Secu

rities, not exceeding market value .... 
British Foreign and Colonial Public Secu

rities and Canadian Municipal Securities,
not exceeding market value.......................

Railway and other Bonds, Debentures and 
Stocks, not exceeding market value . . . 

Call and Short Loans (not exceeding 30 days) 
in Canada on Bonds, Debentures and
Stocks ..............................................................

Call and Short Loans (not exceeding 30 days)
elsewhere than in Canada.........................

Deposit with the Minister of Finance for the 
purposes of the Circulation Fund...............

350,000.00 
500 000.00 
150 000.00 

1,783,979.37

13,101,556.80

20,737,620.72

$4,733,979.37 6,059,204.45

GENERAL STATEMENT, 30th November, 1920 21,434,844.02

34,274,934.06
LIABILITIES.

908,245.56To the Public :—
Notes of the Bank in circula

tion .......................................
Deposits not bearing interest $108,813,028.52 
Deposits bearing interest, 

including interest accrued 
to date................................

$ 30,716,914.68 $204,017,440.58
Other Current Loans and Discounts in Canada

(less rebate of interest)..............................
Other Current Loans and Discounts elsewhere 

than in Canada (less rebate of interest) .. 
Liabilities of Customers under Letters of

Credit, as per contra...................................
Overdue Debts (estimated loss provided for) 
Real Estate other than Bank Premises .... 
Mortgages on Real Estate sold by the Bank . . 
Bank Premises at cost, less amounts written

231,114,772.74

26,863.226.72.285,065,493.05
393,878,521.57

11,204,555.81
147,916.91
514,901.50
190,501.63

Balances due to other Banks
in Canada ............................

Balances due to Banks and 
Banking Correspondents 
elsewhere than in Canada.

Bills Payable.........................
Acceptances under Letters of 

Credit....................................

792,301.43

10,640,517.53
1,139,853.90 6,617,095.06

90,213.56
off

Other Assets not included in the foregoing . .
11,204,555.81

$480,760,624.51
$448,372,665.02

JOHN AIRD,
General Manager.

B E. WALKER, 
President.To the Shareholders :—

Dividends Unpaid...................
Dividend No. 135 and bonus, 

payable 1st December ....
Capital Paid Up....................
Rest Account............................
Balance of Profits as per 

Profit on Loss Account....

$ 3,980.12
Report of the Auditors to the Shareholders of The Canadian 

Bank of Commerce.

In accordance with the provisions of sub-sections 19 and 20 of sec
tion 56 of the Bank Act. 1913 we report as follows:

We have audited the above Balance Sheet and compared it with the 
books and vouchers at Head Office and with the certified returns from 
the branches. We have obtained all the information and explanations 
that we have required, and are of the opinion that the transactions of 
the Bank which have come under our notice, have been within the 
powers of the Bank.

We have checked the cash, and verified the securities representing 
the investments of the Bank at its chief office and principal branches 
at a date other than of the verification at the chief office on the 30th 
November, 1920, and found that they were in agreement with the entries 
in the books of the Bank relating thereto.

In our opinion the Balance Sheet is properly drawn up so as to ex
hibit a true and correct view of the state of the affairs of the Bank 
according to the best of our information and the explanations given to 
us, and shown by the books of the the Bank.

T. HARRY WEBB, C.A.,
of George A. Touche & Co.

600,000.00
$15.000,000 00 

15,000,000.00

1,783,979.37
31.783,979.37

$480,760,624.51

ASSETS.
Gold and Silver- 

Coin Current
on hand . . $15,992,107.21

Gold deposited 
in Central 
Gold R’serves 6,500,000.00 $22,492,107.21

JAMES MARWICK, C.A.,
, of Marwick, Mitchell & Co.

Auditors.
Dominion Notes 

on hand. . . 35,388,710.25
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THE ROYAL BANK OF CANADA
GENERAL STATEMENT

30th NOVEMBER, 1920

the purposes of the Cir-Deposit with the Minister for
eulation Fund.........................

Other Assets not included in the foregoing
860,000.00
76,876.95LIABILITIES

TO THE PUBLIC
$594,670,013.43

$123,329,308.42

331,688,078.60

Deposits not bearing interest...............
Deposits bearing interest, including in

terest accrued to date of statement 0. E. NEILL,
General Manager.

EDSON L. PEASE,
Managing Director.

H. S. HOLT,
President.$455,017,387.02

41,672,973.74
19,972,801.38

Notes of the Bank in Circulation. . . . 
Balance due to Dominion Government 
Balances due to other Banks in Canada $ 
Balances due to Banks and Banking 

Correspondents in the United King
dom and foreign countries.............

AUDITORS’ CERTIFICATE
6,807.41 We Report to the Shareholders of The Royal Bank of Canada:

That in our opinion the transactions of the Bank which have come 
under our notice have been within the powers of the Bank.14,959,003.06

14,965,810.47
3,997,678.28

17,228,647.29
That we have checked the cash and verified the securities of the 

Bank at the Chief Office at 30th November, 1920, as well as at another 
time, as required by Section 56 of the Bank Act and that we found that 
they agreed with the entries in the books in regard thereto. We also 
during the year checked the cash and verified the securities at the prin
cipal branches.

Bills Payable............................................
Acceptances under Letters of Credit

$552,855,298.18
TO THE SHAREHOLDERS :

Capital Stock Paid up.................................
Reserve Fund...............................................
Balance of Profits carried forward . .

20,134,010.00 That the above Balance Sheet has been compared by us with the 
books at the Chief Office and with the certified returns from the 
Branches, and in our opinion is properly drawn up so as to exhibit a 
true and correct view of the state of the Bank’s affairs according to the 
best of our information and the explanations given to us and as shown 
by the books of the Bank.

That we have obtained all the information and explanations required

$ 20,134,010.00 
546,928.20

20,680,938.20

11,107.37

585,979.48
402,680.20

Dividends Unclaimed.................................
Dividend No. 133 (at 12 per cent, per 

annum), payable December 1st, 1920- 
Bonus of 2%, payable Dec. 15th, 1920. by us.

999,767.05 JAMES MARWICK, C.A.
S. ROGER MITCHELL, C.A.,

of Marwick, Mitchell & Co. 
JAMES G. ROSS, C.A., of P. S. Ross & Sons.

$594,670,013.43

Auditors.
Montreal, Canada, 18-th December, 1920.ASSETS

$ 17,910,122.50 
28,727,403.00 
27,181,668.00 

6,723,995.37

Current Coin....................
Dominion Notes.............
United States Currency 
Other Foreign Money. .

PROFITS AND LOSS ACCOUNT
Balance of Profit and Loss Account, 

29th November, 1919..............................
Profits for the year, after deducting 

charges of management and all other 
expenses, accrued interest on deposits, 
full provision for all bad and doubt
ful debts and rebate of interest on 
unmatured bills........................................

$ 1,096,418.74

$ 80,543,188.87 
23,500,000.00 

3,431,180.21 
26,490,706.01 

291.51

Deposit in the Central Gold Reserves..
Notes of other Banks..................................
Cheques on other Banks...........................
Balances due by other Banks in Canada 
Balances due by Banks and Banking 

Correspondents elsewhere than in
Canada................................. - - ....

Dominion and Provincial Government 
Securities, not exceeding market value 

Canadian Municipal Securities and Bri
tish, Foreign and Colonial Public Se
curities other than Canadian, not
exceeding market value......................

Railway and other Bonds, Debentures 
and Stocks, not exceeding market value 

Call Loans in Canada, on Bonds, Deben
tures and Stocks........................................

Call, and Short (not exceeding thirty 
days) Loans elsewhere than in Canada

4,253,649.24
$ 5,350,067.98

37,044,019.59

12,808,172.80
APPROPRIATED AS FOLLOWS:

Dividends Nos. 130, 131, 132 and 133 at
12 per cent, per annum..........................

Bonus of 2 per cent, to Shareholders. . 
Transferred to Officers’ Pension Fund 
Written off Bank Premises Account. . 
War Tax on Bank Note Circulation ..
Transferred to Reserve Fund...............
Balance of Profit and Loss carried 

forward.......................................................

2,153,159.11
402.680.20 
100,000.00 
400,000.00 
180,295.47

1,567,005.00

546.928.20

21,400,126.90

16,117,459.49

12,899,573.85

44,962,994.23 $ 5,350,067.98
$279,197,713.46

Other Current Loans and Discounts in
Canada (less rebate of interest) .. $183,747,409.41

Other Current Loans and Discounts 
elsewhere than in Canada (less rebate
of interest) . • • ■ • • ............................

Overdue Debts (estimated loss pro
vided for) . •

RESERVE FUND
Balance at Credit, 29th November, 1919 $ 17,000,000.00
Premium on New Capital Stock .. .. 1,567,005.00
Transferred from Profit and Loss Ac-

1,567,005.00
102,674,210.39

420,381.04 count

$2*6,842,000.84
966,349.43

9,498,425.46

17,228,647.29

Balance at Credit, 30th November, 1920 $ 20,134,010.00
Real Estate other than Bank Premises.................................
Bank Premises, at not more than cost, less amounts writ

ten off.................. ....................... ..................................................
Liabilities of Customers under Letters of Credit, as per

contra..............................................................................................

EDSON L. PEASE, 
Managing Director.

C. E. NEILL,
General Manager.

H. S. HOLT,
President 

Montreal, 18th December, 1920.
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upon statesmen and commercial men 
of the United Kingdom. H. M. Trade 
Commissioners, for example, must re
ceive all the encouragement and sup
port for which they are entitled to 
look, Canadian efforts in the direction 
of the Motherland must be reciprocat
ed to the full, and, what Canadians 
expect most of all, British manufactu
rers must take a much keener interest 
in the market, by personal visits, by 
assiduous study of requirements, by 
the appointment of agents there in
stead of utilising the services of those 
in New York, and in a hundred other 
ways.

Professional CardsCanada’s Great
BLACK DIAMONDImport Trade

FILE WORKS 

Established 1863. 
Incorporated 1897.

Geoffrion, Geoffrion & Prud’homme
ADVOCATES, BARRISTERS, ETC.

Victor Geoffrion, K.C. ; Aime Geoffrion, 
K.C. ; J. Alex. Prud’homme, L.L.L.

112 St. James Street, MONTREAL
Cable Address, “Geoffrion," Western 

Union Code.

British and US.A. Rivalry in this 
Imperial Market.

Highest Awards at Twelve In
ternational Expositions, Special 
Prize, Gold Medal, Atlanta, 1895.

G. & H. Barnett Co.
PHILADELPHIA, PA.

The British Export Gazette's View.

The latest reports from Canada in
dicate that the tendency which set in 

in 1920, involving steady re- Greenshields, Greenshields & Languedocearly
duction in the volume of exports and ADVOCATES, BARRISTERS, 

COMMISSIONERS, ETC. 
Transportation Building, 120 St. James 

Street, MONTREAL.
J. N. Greenshields, K.C. ; E. Languedoc,
K. C.; C. G. Greenshields, K.C. ;
Sinclair, S. G. Dixon, Ralph E.
Cable Address, "SHIELDS."

an equally marked increase in that of 
imports, has in no way been checked.

The main facts regarding Canada’s 
industrial expansion and export trade 
were dealt with in a recent article in 

Gazette”, and

Owned and Operated by 

NICHODSON FILE COMPANY.

Colville
Allan.

NEW YEAR IN WESTERN CANADA
NEW YEAR IN OTTAWA. Telephone, MAIN 3596."The British Export 

here we propose only to deal with cer
tain aspects of the import trade, in 
which tendencies are asserting them-

New Through Train Service.
For those desirous

Canadian National - Grand Trunk.
Tickets purchased forof spending 

New Year in Western Canada the
passage be

tween Montreal and Ottawa on Can
adian National or Grand Trunk Rail
ways will be honored by either Rail
way between these points, 
service is as follows:—

Bercovitch, Calder & Gardner
Advocates, Barristers, Solicitors

Cable Address, "TRIBON”
Bank of Toronto Building,

260 St. James St., MONTREAL
Peter Bercovitch, K.C., M.P.P. ; R. L. 
Calder, M.C. ; Adolph Gardner.

through daily train service between 
Montreal and Vancouver over the lines 
of the Canadian National-Grand Trunk 
Railways offers exceptional attractions.

selves which cannot be ignored. For 
example, in the competition between 
Great Britain and the U.S.A. for Can
ada’s trade, the overwhelming pre
ponderance of the latter is slowly 
being reduced, while Great Britain’s 
interest in the market is steadily in
creasing. That is a fact of which we 
believe very few are aware, and yet 
it is plainly revealed when the Dom
inion’s trade returns for the last few 
years are intelligently studied. In the 
12 months ended August, 1918, Am
erica’s share in the trade equalled 82.2 
p. c. of the total imports; during the 
following 12 months it sank to 79.3
р. c. ; and in the period ended August 
last to 69.8 p. c„ altogether a drop of 
12.4 p. c. in the three years. During 
the same period Great Britain’s in
terest in the market rose from 7.8 p.
с. to 8.7 p. c., and then to 15.9 p. c., 
a total advance of 8.1 p. c.

The train

Leave Montreal (Bonaventure Sta
tion) *8.15 a.m. t4.00 p.m. *5.00 p.m. 
*8.05 p.m.

Arrive Ottawa (Union Station) *11.45 
*8.00 p.m. *11.05

The excellent accommodations include
compartment-observation cars, stand
ard, tourist and colonist sleeping 

features of 
route

cars and the general 
interest possessed by the 
are attracting those who appreciate 
the maximum of travel comfort. 
The new daily train the “Continental 
Limited” leaves Bonaventure Station, 
Montreal, at 5.00 
reaches Ottawa at 8.00 p.m. and pro
ceeds by way of North Bay, Port 
Arthur, Winnipeg Saskatoon, Edmon
ton and Jasper and Mount Robson

17.30 p.m.a.m. 
p.m. H. S. Ross, K.C. E. R. Angers

Leave Montreal (Tunnel Terminal) 
+ 9.00 a.m. tl.00 p.m.

Arrive Ottawa (Union Station) tl.05 
p.m. t4.45 p.m.

Buffet Parlor cars on all trains 
cept the 9.00 a.m.

* Daily.

ROSS & ANGERS
Barristers and Solicitorsp.m. each day,

ex- Coristine Building, 
20 St. Nicholas St.,t Daily except Sunday.

A special feature on trains leaving 
Montreal 4.00 p.m. and 8.05

Montreal

Parks (Canadian Rockies) to Vancou
ver.

p.m. are
cars with large observation rooms and 
a large smoking room. The observa
tion rooms are very popular. Observa
tion Car and Dining Car are operated 
on the 5.00 p.m. train.

PROFESSIONALConnections are made at Win
nipeg with through car service for 
other principal points in Western Can
ada. For full particulars, reservations, 
etc., apply to any Canadian National- 
Grand Trunk Agent.

THE SOCIETY FOR THE ADVANCE
MENT OF INSTRUCTION IN THE 
LANGUAGES. — Instruction in the 
Languages and Mathematics.
Mance Street, or telephone East 7302 
and ask for Mr. E. KAY.

For further information apply to 
Canadian National-Grand Trunk City 
Ticket Office, 230 St. James St. Mont
real.

No. 91

The U.S.A. has, of course, the very 
great advantage of close proximity to 
the market, to which may be added 
the similarity of climate, soil, products 
and general conditions of living in the 

There can be no

C U N A R D
DOMINION COAL COMPANY

Limited *
>A N C H O R

ANCHOR-DONÀLDSON
GLACE BAY, NOVA SCOTIA

. OUTPUT—5,000,000 TONS ANNUALLY
“Dominion” Coal—Screened, run of mine and slack 
“Springhill” Coal—Screened, run of mine and slack 
Collieries at Glace Bay, C. B., and Spring-hill, N. S.
Shipping Ports—Sydney and Louisburg, C.B., and Parrsboro, N S 

For Prices and Terms Apply to:
ALEXANDER DICK, General Sales Agent,

112 St. James Street, Montreal.
or at the offices of the Company at 171 Lower Water Street, Halifax, N.S., 

and to the following Agents :
R. P. & W. F. Starr, St. John, N.B.
Bun tain. Bell & Co., Charlottetown, P.E.I.
Hull, Blyth & Co., 1 Lloyds Ave., London, E.C.
Rarvey & Co., St. John’s, Nfld.

two countries, 
wonder, therefore, that an increasing 
amount of American capital is being 
invested in the Dominion with a view 
to still further developments. It is, 
however, equally true — as Mr. Stan
ley M. Machin, President of the London 
Chamber of Commerce of the Imperial

19 COLLIERIESREGULAR SERVICES

HALIFAX TO PLYMOUTH, 
CHERBOURG & HAMBURG

TSS Saxonia . . ..... .January 24

T.S.S. SATURNIA
TO LIVERPOOL AND GLASGOW
From Portland—Jan . 30.

From Halifax—Feb. 3
Council of Commerce, stated recently 
on his return from the Congress of 
Chambers of Commerce of the Empire 
at Toronto — that there is no doubt 

and affection i which

PORTLAND—GLASGOW.
(CHRISTMAS SAILING)

Dec. 30 Feb. 18 Mar. 30 .
Mar. 11 Apr. 20...............

N.Y.—GLASGOW (Via Moville)
Jan. 15 Feb. 19 Mar. 26............ Columbia

NEW YORK—LIVERPOOL
Dec. 28 Jan. 22 Feb. 19 Carmania
Jan- 5.................................................Vauban
Jan. 15, Feb. 10........... ...... . K. Aug. Viet.

NEW YORK—PLYMOUTH AND 
CHERBOURG.

Mar. 15 Apr. 19 May. 28 . .

. .Cassandra 

.........Saturnia
of the loyalty 
exist between Canada and the Mother

JOHNSTON & WARDCountry. This is emphasised by the 
efforts, official and semi-official, 
which have been made on behalf of 
the Dominion to get into closer busi
ness relations with the United King
dom, not merely for the purpose of 
finding a bigger market in England 
for Canadian products and manufac
tures, but also for the absorption of a 
larger proportion of British commo
dities by the Dominion, a consumma
tion which, as shown by the figures 
quoted in the preceding paragraph, is 
slowly being realised.

The whole responsibility for bring
ing about closer commercial relations 
between Great Britain and Canada 
must not, however, rest upon the 
latter. A still greater obligation rests

Successors to. Caronia
N.Y. —CHERBOURG, 

SOUTHAMPTON.
Jan. 20., Feb. 17 . . F. B. McCurdy & Co.. . . . Imperator 
Jan. 25, Feb. 22, Mar. 22.... Aquitania

N.Y. PLY. CHER. HAMBURG. 
Jan. 22, Mar. 1, Apr. 12
N.Y. GIBRALTAR, NAPLES, PATRAS, 

DUBROVNIK 8c TRIESTE

Members Montreal Stock ExchangeSaxonia

INVESTMENT - SECURITIES 
VICTORY BONDS - WAR LOANS

Dec.28 . . . . Calabria
N.Y. PIRAEUS, DUBROVNIK & 

TRIESTE
Jan. 18 . . .
VIGO (SPAIN), PATRAS, DUBROVNIK 

AND TRIESTE.

. ..Pannon i a

mmm
1 36 St. James Street

Jan. 25 Italia
Wot rates of passage, freight and further 

particulars apply to local agents or

THE ROBERT REF0RD CO., LTD.
OBMBRALAGBNTS

20 HOSPITAL STREET 
W-25 ST. SACRAMENT STREET 

MONTREAL,P. Q.

Montreal
SHERBROOKE, P.Q. 
ST. JOHN. N.B.

HALIFAX, N.S. 
SYDNEY, N.S. ST. JOHN’S NFLD.
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The Minerals of Nova Scotia
The Mineral Province of Eastern Canada

COAL, IRON, COPPER, GOLD, LEAD, SILVER, MANGANESE, GYPSUM, BARYTES, TUNG
STEN, ANTIMONY, GRAPHITE, ARSENIC, MINERAL PIGMENTS, DIATOMACEOUS EARTH.

Nova Scotia possesses extensive areas of mineral lands and offers 
a great field for those desirous of investment.

Coal
Nova Scotia is the leader among the coal producing provinces 
of the Dominion.

Iron
The province contains numerous districts in which occur various 
varieties of iron ore, practically at tide water and in touch with 
vast bodies of fluxes. Deposits of particularly high grade 
ganese ore occur at a number of different locations

man-

Gold
Marked development has taken place in this industry the past 
several years. The gold fields of the province cover an area 
approximately 3,500 square miles. The gold is free milling and 
is from 870 to 970 fine..

Gypsum
Enormous beds of gypsum of a very pure quality and frequently 
100 feet thickness, are situated at the water’s edge.
High grade cement making materials have been discovered in 
favorable situations for shipping.
Government core-drills can be had from the department for bor
ing operations.
The available streams of Nova Scotia can supply at least 500,000 
h.p. for industrial purposes.
Prospecting and Mining Rights are granted direct from the 
Crown on very favorable terms.
Copies of the Mining Law, Mines Reports, Maps and other Liter
ature may be had free on application to

HON. E. H. ARMSTRONG, Halifax, N. S.
Commissioner of Public Works and Mines

The Hartt & Adair Coal 
Co. Limited.

Chimneys Globes Pressedware 
Bottles Jars Tumblers
HIGHEST QUALITY TANK GLASS PRODUCTIONS

Flint, Light Green, Dark Green, Blue, Opal, Amber

OWEN’S MACHINE MADE WARE—for all Closures

Dominion Glass Company, Limited
Export Office: MONTREAL

DEALERS IN THE

DELAWARE & HUDSON COMPANY’S 
LACKAWANNA COAL

TELEPHONE MAIN 5645

95 Notre Dame Street West
Head Office: MONTREAL

Factoriee:
MONTREAL TORONTO HAMILTONMONTREAL WALL ACE HCR G RE DC LIFE
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STOCKS
Lying in the United Kingdom and

AVAILABLE FOR EXPORT

ENGINEERING STORES
Ferrous and Non Ferrous Medical Stores

Metals Chemicals and Explosives
Plant and Machinery Motor Vehicles
Steam Engines and Boilers Agricultural Machinery
Factory Stores Aircraft
Machine Tools Furniture
Railway Material Textiles and Clothing
Contractors Stores Motor Boats etc , etc
Electrical Instruments and Boots and Leather Equip- 

Machinery ment
Buyers should instruct their representatives in the 
United Kingdom to Communicate with the Secre
tary, Disposal Board, Ministry of Munitions, Caxton 
House, Tothill Street, London, S.W.l,

Cable Address “DISPEXPORT, MUNORGIZE, LONDON."

The Disposal Boards Have

'-TT, i 1.^

Idinistty of G WR Munitions
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The Province of Quebec
Canada’s Largest Province

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

Rich in Natural Resources, Soil, Timber, Fisheries, Mines. Waterpower estimated at 6,000,000 
h.p. of which 875,000 are developed at the present time.
Rich in Fish and Game and the best of sport for hunter and sportsman.
A Land of great Waterways, of mighty Rivers and Lakes, of extensive Forests.
A Land where Farming and Dairying is prof.tably pursued, with an annual production value 
exceeding $200,000,000.
A Province that leads all the provinces in the Pulpwood and Asbestos Industries.
A Province that offers exceptionally favorable terms to the settler.

Send for Booklets and Information to

The Department of Lands and Forests
Quebec City, Quebec.
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