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In the Third Year

HEN the late Lord Kitchener, at the
beginning of the war, in reply to a
question, said the conflict would probably last
three years, many people thought that he could
hardly be in earnest, and that the war would
certainly come to a much earlier end. Time
is vindicating Lord Kitchener’s remark and
showing that what he said at the beginning
was not a mere guess, but a reasoned judg-
ment, based upon material facts of the case,
which the ordinary observer either did not
know or was not well ‘qualified to understand.
We are now entering the third year of the war.
Why there have been sc few distinet advances
by the British forces is made clear enough by
a very interesting statement of the situation
Jjust given to the press by Sir Douglas Haig,
the Commander-in-Chief of the British army
on the Continent. From the beginning the
Germans were much better prepared for war
than their opponents, especially their British
opponents. For forty years the Germans had
been preparing for the conflict, while Britain
had been devoting herself to winning victories
of peace through the improvement of the social
and industrial condition of her people. There
are militarists who readily enough condemn
this lack of preparation and insist that Britain
should have adopted German methods many
years before the war. It is not well to hastily
accept this view. What might have been the
condition of Britain if, during the past forty
years, she had given herself up to the militarism
of the continental nations is by no means clear.
There is room for the view of those who hold
that it was better for her, even at the cost of
unpreparedness for war, to devote herself to
the services of peace and progress. But what-
ever view of this may be held, the fact must
be admitted that when the war cloud burst in
1914 Britain had neither sufficient army nor
sufficient equipment in war material to meet
the demands of a great conflict. To have flung
her foreces—the ‘‘contemptible little army’’ as
the Kaiser described it—against the trained
horde of Germans and challenged them to de-
cisive battles would have been military mad-
ness. The situation which faced the British
military authorities is thus set forth by Gen-
eral Haig:

““Our unpreparedness at the start of the
war, due to its unexpectedness, is no
secret. While France, which had a great
national arniy and universal service, was
giving all her strength, we had to begin
building from the bottom. The majority
of our best regular officers had been killed
or wounded in the early fighting. With
the remainder as a nucleus to drill and
organize the volunteers, who were raw
but had the spirit that quickeneth, we un-
dertook to create an army of millions,

which must be officered largely by men of
no military experience, to fight the German
army, with its forty years of preparation.
We had to make uniforms before the men
who had enlisted could be taken out of
civilian garb, to build plants for the manu-
facture of rifles before we could arm our
recruits, and to build gun and munition
plants before we had artillery.
“*Meanwhile we had to keep on stone-
walling in France with such troops as we
had ready against that prepared foe, whose

blows were the sturdier in his efforts for a

decision owing to his realization that time

was against him. Now the.new army has
had its first practical experience in attack
on a large scale.”

In short, Britain’s unprepared condition
obliged her to play a waiting game for two
long years. During this period there were
many sharp battles in which British heroism was
well exhibited, and many gallant men gave
their lives for the good eause. But all the time
Britain stood on the defensive, not desiring
to risk decisive conflict with a foe far exceed-
ing our forces in number and in equipment.
Now the waiting period seems to be over.
With millions of British men trained to their
duty, with abundant resources in arms, am-
munition and equipment, with the French and
Russians bringing increased power into the
conflict on both Western and Eastern fronts,
with the Italians keeping the Austrians busily
engaged in defending their own territory, the
Allies are in a position to assume the offensive
all along the line. Alrcady the effeet of these
new conditions is being seen. The offensive
so gallantly and successfully undertaken lately
will be continued, not in a manner to pro-
duce an immediate decision, but with a firm de-
termination to drive back the invaders from
the soil of France and Belgium. The process
may still be slow, but it will be sure. And the
German people, too long kept in the dark as
to the real state of the contending forces, must
soon awaken to the fact, which their military
leaders must long since have realized, that the
war can end only when a complete victory for
the Allies has been won.

Mr. Asquith

UCH interest has been aroused by a re-
mark made several days ago by Mr.
Asquith in the British ITouse of Commons. Re-
plying-to a question as to the character of the
business of the next session of Parliament, Mr.
Asquith said he was unable to say w
be responsible for the conduct of

ho would
business at
the next session. In some quarters his words
have been taken to mean that he contemplates
an early retirement from the position of Prime
Minister. Perhaps he meant no more than to
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sneeest the unwisdom of attempting to fore-
cast events at this time. Let us hope-that this
is what he meant,

The retivement of Mr. Asquith at this time
would he little Tess than an Imperial calamity.
[y be said with some trath that nobody 18
indispensable, that every man’s place can be
[illed. When the necessity arises the place
(hat has hecome vacant is Tilled, orat all events
s oecupied. and the world adapts itself as
host it can to the situation. Nevertheless it is
fene that there are men whose places cannot
Feally be Tilled when they pass away or step
;:»fv!‘l-_ e Asquith s one of these,  Te has
had an exceptionally long term of office and
e has had to hear its huedens at a time when

ey have heen extraordinavily strennous, I

L shotld  desire 1o he released none could
Llane Winn Bot o where is his suceessor to be
ik 2 The question would heagrave one

e old conditions of party covernment

Cistedl, s wreaver heeause there is now

a4 conlilion eabinet, and the Prime Minister

who is 1o preside over it must he aceeptable to
e leadine men of hoth wings, The Tast gen
eral clection confirmed a Liberal Governmment

in power. The House of Commons has a large
meciority ol Liberals, espeeially if we inelude

e Labor men and the Trish members, who,

oned ey da ot eall themselves Liberals,
IR cowith the Government. Tt is to be

I Jothn ore that the Prime Minister of

Clovernnent ander sueh conditions would be
Tosen Teons the Biberal side. A Conservative
rinee Minister could havdly hope to keep the
conlition intaet. Mro Baltour might possibly

he able to do so. For on all gides there s pro

Found respect Tor his areat talents and high

aharacter.  Bot even Mo Baltour would find
the post one ol extreme diffienlty. Besides,
I fodicved to he reluetant to undertake
Lt Fosponsibil iies than he wow has as ehief
ol the Nburivadee, Mo Asquith’s suceeessor
\ L alio o eertainly Tave 1o he a Liberal
fobe e v othier able men of that

| abinet i is doubttul ot there
| arder whom the Conservatives would

v o serve, The situation is a delicate

O oas o dilTienlt ones The hest solution
U1 he Tor Mo Asquith to consent to re
ihat s postoantil the end of the waro He

Lo now nore than ever belore,

Ireland

\ PEAW iy s seol st when the efforts of
[ Wi Fdoxad Uheorer sreanel lkdy o pe
| 1 !

il n s tacetory Lemporanry cettlement of
the Beish Plome Role question. the specel of
Lo L oW e civine aninterpretation of

the contemplated arraneement that was ol

vartanee o with M lolin Redimond s ander
statdine of it put o bloek in the way of fnrth
er procecdines The raisine ol the obstacle
sectns to have anven pleasure i some quarters.

Mo Willin O Brien, Teader of the anti-Red
mond Teish section, rejoreed at the fatlure of
a sceheme that did not meet his very extreme
views, So sonnd and stnecre a Priend of Treland
as S Hovace Plunkett, whose  services  to
frish acricalture have heen ol the  highest
value, expressed the opinion that the arrange-
ment could not work out satisfactorily, Crities.
i not enemies, of Mo BLlovd George hastened
to speak contenmptuously ol his efforts as 2
conciliator.  For the moment the arrangement
1s blocked and Teish altaies are at a standstill,
except that the Nationalists, who have gone
far 1o assist the Government, are manifesting
much displeasire with the Government's at

titude as indicated in - Lord Lansdowne’s

speech.  All this is disheartening to the friends
of Treland in other parts of the Empire. But
the end is not yet, and we are not among those
who regard the efforts of Mr. Lloyd George
as a failure.  In what seemed to be the most
diffieult part of the problem, Mr. Lloyd George
was cminently successful; he brought Sir Ed-
ward Carson, the chief spokesman of Orange
Ulster, and Mr. John Redmond, the leader of
the Irish Nationalists, into harmony, inducing
them, as he has said, to shake hands, instead
of shaking fists at one another. [t nothing
more than this had been accomplished, the in-
cident would be a high testimony to Mr. Liloyd
George's qualities as a conciliator.  But we
cannot believe that the bringing of these two
cminent ITrishmen into harmonious co-operation
will fail to produce results of the highest im-
portance.  Where two men whe have hitherto
enterfained sueh widely different views on all
[rish questions feel it to be their duty, in the
presenee of the war situation, fo work together
for the cood of Treland and the Empire, they
cive 1o all who are interested in Irish affairs
an objeet lesson that must have a permanent
value, I Redmond and Carson can so co-
opcrate, who inall Treland  can  truly say
that o union of Trish hands and hearts is im-
possible?  Difficulties, delays, misunderstand-
ines there still may he, but out of them all will
cmerge a settlement of the Irish question that
will make for the happiness of the Trish people

and the nunity of the Empire.

The Deutschland

NTERNATIONAL law is not natural law,
I hut is huwman nature law, and therefore
dependent on changing public opinion. It took
many vears to arrive at the principle of visit
and scareh. A friendly ship would not need
fo submerge and it surely is a fair assumption
to say only an cncemy ship would try in this
manner to escape.  This is the position the

Allies may take.

Roger Casement

[ ORD  ROBERT CECIL put the matter
< Tairly when he told the Touse of Com-
mons that, apart from a political question
which he thought should not be allowed to in-
fluenee the deeision, there was absolutely no
reason that could be advanced in favor of
clemeney to Sir Roger (fasement. There are
peaple who feel that the political question could
properly have been taken into consideration,
and that in that view it would have heen well
if the sentence had been commuted.  But that
impression, which has found voice ina London
Journal, does not in any way affeet the justice
of the condemnation of the prisoner.  (‘ase-
ment’s erime was treason of the blackest char-
acter. There was no redeeming feature in it.
e had more than ordinary reason for loyvalty
to the Crown. Ile had in his day rendered
usclul serviece and he had been honored and
rewarded for it. Forgetting both that and his
duty as a British subject, he conspired with
the enemy in Germany : he endeavored to se-
duce British soldiers in German prisons from
their allegianee: he was captured at the mo-
ment when he was engaged in an effort to
land arms in Treland to be used against his
sovercign. I all this was not treason it would
be hard to find anything that could properly
be chavacterized by that name.  He had the
fairest  of trials, before tribunals the im-
partiality and justice of which are beyond

question. Difference of opinion there may be
as to the wisdom of visiting upon him the ex-
treme penalty of the law. That is not a ques-
tion of justice, but one of political expediency.
As to the character of his erime, the fairness
of his trial and the justice of his condemnation,
there ean be no difference of opinion among

British people.

The Nickel Refinery

‘N y IIEEN 1on. Mr. Ferguson, of the Ontario

Government, announced that the Gov-
ernment  would insist on the International
Nickel Company construeting its refinery in
the Provinee of Ontario, it was not easy to see
the precise method by which they proposed to
accomplish this.  The company, it was well
known, felt that it had a free hand to
select a logation anywhere in Canada. = Its
representatives had examined proposed loca-
tions in half a dozen places in Quebee and
the Maritime Provinees. The influence usually
counted on to bring about the refining of nickel
in Canada was the power to prohibit the ex-
port of the ore, or to impose an export
duty that would have the same effect
This power, however, was entirely within the
jurisdiction of the Federal Government and
Parliament, as a matter of trade and commeree.
A Provincial Government cannot prohibit the
export of anything, or levy an export duty.
The history of the saw-log question in Ontario
has sometimes ercated the impression ihat such
power could be exercised by Provineial authori-
ties. But it is not so. The Provineial authori-
ties in Ontario, however, were able to accom-
plish the same end, in the case of saw-logs, in
a different way. The Provinee owned the
timber lands within its borders and leased them
to the lumber operators. The owner of any-
thing can usually stipulate the terms on which
he will dispose of 1it. The Ontario Government
decided that a condition of its leases should
be that the Tumber should be manufactured in
the Province. This was more effective even
than a Dominion system of prohibiting the ex-
port, or imposing an export duty. Under such
a Dominion system, the logs cut on Ontario
lands could be moved to another Provinee for
manufacture.  Under the system adopted in
Ontario manufacture within the Provinee be-
came necessary. In the case of the nickel, how-
ever, the same way was not open to the Ontario
authorities. The nickel mines were long ago
acquired by the companies, without any con-
ditions respecting refining in (‘fanada. Ience,
so far as the law was concerned, the company
desiring to construet a refinery was free to
seleet its location anywhere in Canada. Since
the ores are in Ontario, it is but natural that
the people of that Province should desire to
have the refinery there, and of course, the On-
tario (Government would be expected to do all
that they could to bring this about. Just how
they proceeded to influence the company’s
decision has not been explained. But the an;
nouncement is made that the |n1w1'1mti<»n';11
Company will proceed at once to construet
its refinery at Port Colborne, Ont. The ad-
vantages of that region, particularly in the
form of elecetric power, are many, and these,
together with such pressure as the Ontario
Government were able to bring, seem to have
settled the question.  The announcement will
be a disappointment to more than one place.
the residents of which had fondly regarded the
nickel refinery as a coming industry. But all
will feel that Ontario had the first elaim to an
industry designed to treat the ores mined in
that Province.
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BOURASSA REPLIES TO PAPINEAU

Myr. Henri Bourassa has made
plublic the following letter:

Montreal, August 2nd, 1916.

Andrew R. McMaster, Esq., K. C., 189 St. James St.,
City
Dear Sir: On my return from an absence of sev-

eral weeks, I found your letter of the 18th ult,, and

the copy of a letter apparently written to me by
your partner, Capt. Talbot Papineau, on the 21st
of March.

Capt. Papineau’s letter, I am informed, appeared,
written in English to his “dear Cousin Henri?” How
in Montreal, Quebec, Ottawa and elsewhere. You
have thus turned it into a kind of political manifesto
and constituted yourself its publisher. Allow me,
therefore, to send you my reply, requesting you to
have it transmitted to Capt. Papineau, granting that
he is the real author of that document. I can hard-
ly believe it. A brave and active officer as he is has
seldom the time to prepare and write such long
pieces of political eloquence. Then, why should
Capt. Papineau, who writes and speaks French ele-
gantly, who claims so highly his French origin and
professes with such ardor his love of France, have
portfolio? and why do you send me a copy, instead
is it that a letter, written on the 21st of March, has
reached me but four months later, through your me-
dium? TFor what purpose did you keep it so long in
the name of a young and gallant officer, who has the
of the letter itself?

It is, you say, an “open letter.” It was, neverthe-
less, meant to reach me. It opens and ends with
forms of language bearing the touch of intimate
relationship—more so even than could be expected
from the rar® intercourse which, in spite of our
blood connection, has so far existed between your
partner and myself. The whole thing has the ap-
pearance of a political manoeuvre, executed under
the name of 2 yvoung and)gallant officer, who has the
advantage or inconvenience of being my cousin.
That Capt. Papineau has put his signature at the
foot of that document, is possible; but he would
certainly not have written it in cool thought, after
due reflection. It not only expresses opinion radical-
ly opposed to those I heard from him before the
war; it also contains inaccuracies of fact of which
I believe .-him honorably incapable.

He mentions “some discussions in the past,” “dif-
ferences of opinion,” which have left “uninjured” a
“pleasant friendship,” dating, he says “from the
time of (his) birth.” From his childhood to his re-
turn from Oxford, I do not think we had ever met,
and certainly never to exchange the slightest
glimpse of thought or opinion. Of matters of na-
tional concern we talked but once in all my life.
From that one conversation I gathered the impres-
sion that he was still more opposed than myself to
any kind of Imperial solidarity. He even seemed
much disposed to hasten the day of the indepen-
dence of Canada. Since I met him on two or three
occasions. We talkoﬁ of matter indifferent, totally

foreign to the numerous questions treated with such
eloquent profuseness and so little reasoning in his
letter of the 21st of March.

How can he charge me with having expressed ‘“un-
happy views” “at the outstart of the war,” in August,
1914, and held them stubbornly “unchanged” till
this day? In August, 1914, T was abroad. My first
pronouncement on the intervention of Canada in
the war is dated September 8th, 1914. In that edite-
rial, while repelling the principles of Imperial soli-
darity and their consequences, and maintaining the
nationalist doctrine in which Capt. Papineau—and
you as well-——pretends to be still a believer, I pro-
nounced myself in_ favor of the intervention of
(anada, as a nation, for the defence of the superior
interest uniting Canada with France and Britain. My
“unhappy views” were thus analogous to those of
your partner. It is but later, long after Capt. Papi-
neau was gone, that my attitude was changed and
prought me to condemn the participation of Canada
in the war,—or rather the political inspiration of
that participation and the many abuses which have
resulted therefrom. The reasons of that change are
well known to those who have read or heard with
attention and good faith all my statements on the
matter. To sum them up is now sufficient.

The free and independent participation of Canada
__free for the nation and free for the individuals—
i had accepted, provided it remained within reascn-
able bounds, in conformity with the conditions of

the country. But the Government, the whole of
Parliament, the press and politicians of both parties
all applied themselves systematically to obliterate
the free character of Canada’s intervention. “Free”
enlistment is now carried on by means of black-
mailing, intimidation and threats of all sorts. Ad-
vantage has been taken of the emotion caused by
the war to assert, with the utmost intensity and in-
tolerance, the doctrine of Imperial solidarity, trium-
phantly opposed in the past by our statesmen and
the whole Canadian people, up to the days of the
infamous South African War, concocted by Cham-
berlain, Rhodes and the British imperialists with
the clear object of drawing the self-governing colon-
ies into “the vortex of European militarism.” That
phrase of your political leader, Sir Wilfred Laurier,
is undoubtedly fresh in your mind. After having
given way to the imperialistic current of 1899. Sir
Wilfrid Laurier and Liberal party had come back to the
nationalist doctrine. The naval scare of 1909 threw
them again under the yoke of imperialism; the war
has achieved their enslavement; they united with
the Tory-jingo-Imperialists of all shades to make of
the participation of Canada in the war an immense
political manoeuvre and thus assure the triumph of
British imperialism. You and your partner, as many
others, have followed your party through its various
evolutions. I have remained firmly attached to the
principles I laid down at the time of the South
African war and maintained unswervingly ever since.

As early as the month of March, 1900, I pointed
out the possibility of a conflict between Great Bri-
tain and Germany and the danger of laying down in
South Africa a precedent, the fatal consequence of
which would be to draw Canada in all the wars
undertaken by the United Kingdom. Sir Wilfrid
Laurier and the Liberal leaders laughed at my appre-
hensions; against my warnings they quoted the child-
ish safeguard of the “no precedent clause” inserted
in the order-in-council of the 14th of October, 1899.
For many years after till 1912 and 1913, they kept
singing the praises of the Kaiser and extolling the
peaceful virtues of Germany. They now try to regain
time by denouncing vociferously the ‘“barbarity” of
the “Huns”. Today, as in 1900, 1911, and always, I
believe that all the nations of Europe are the vic-
tims of their own mistakes, of the complacent ser-
vility with which they submitted to the dominance
of all Imperialists and traders in human flesh who,
in England as in Germany, in France as in Russia,
have brought the peoples to slaughter in order to
increase their reapings of cursed gold. German Im-
perialism and British Imperialism, French Militarism
and Russian Tsarism, I hate with equal detestation;
[ believe as firmly today as in 1899, that Canada, a
nation of America, has a nobler mission ot fulfil than
to bind herself to the fate of the nations of Europe
or to any spoliating Empire—whether it be the spo-
liators of Belgium, Alsace or Poland, or those of
Ireland or the Transvaal, of Greece or the Balkans.

Politicians of both parties, your Liberal friends
as well as their Conservative opponents, feign to he
much scandalized at my “treasonable disloyalty.” 1
could well afford.to look upon them as a pack of
knaves and hypocrites. In 1896, your Liberal lead-
ers and friends stumped the whole Province of Que-
bee with the cry “Why should we fight for England?”’
From 1902 to 1911, Sir Wilfrid Laurier was acclaim-
ed by them as the indomitable champion of Canada’s
autonomy against British Imperialism. His resist-
ing attitude at the Imperial Conferences of 1902 and
1907 was praised to the skies. His famous phrase on
the “vortex of European militarism,” and his deter-
mination from keeping Canada far from it, became
the party’s byword—always in the Province of Que-
bec, of course. His (Canadian Navy scheme was pre-
sented as a step towards the indepedence of Canada.

Then came the turn of the Conservatives to tread
in the footsteps of the Nationalists; they soon out-
stripped us. A future member of the Conservative
(Cabinet, Mr. Blondin, brought back to life an old
saying of Sir Adolphe Chapleau, and suggested to
pierce the Union Jack with bullets in order to let

pass the breeze of liberty. The Tory leaders Nir
obert Borden, Sir George Foster, the virtuous Bob
Rogers, and even our national super-Kitchener, Sir
Sam Hughes, while trumpeting the purity of their
Imperialism, greeted with undisguised joy the anti-
Imperialist victory of Drummond-Arthabaska, and
used it for all it was worth to win the general elec-
tions of 1911.

3y what right should those people hold me as a
“traitor, because I remain consequent with the prin-

ciples that I have never ceased to uphold and which
both parties have exploited alternately, as long as it
suited their purpose and kept them in power or
brought them to office?

Let it not be pretended that those principles are
out of place, pending the war. To prevent Canada
from participating in the war, then foreseen and
predicted, was their very object and raison d’etre.
To throw them aside and-deny them when the time
of test came, would have required a lack of courage
and sincerity, of which I feel totally incapable. If
this is what they mean by “British loyalty” and
“superior civilization,” they had better hang me at
once. I will never obey such dictates and will ever
hold in deepest contempt the acrobats who lend
themselves to all currents of blind popular passion
in order to serve their personal or political ends.

This, let it be well understood, does not apply to
your partner. His deeds have shown the sincerity
of his politicgl turn. Without agreeing with his new
opinions, T admired his silent courage in running to
the front at the first call. His verbose political man-
ifesto—supposing he is really responsible for it—
adds nothing to his merits. Still less does it enhance
the dignity and moral worth of the politicians and
pressmen of all kinds who, after having denounced
war and imperialism, and while taking great care
not to risk their precious body, have become the
apostles of war and the upholders of imperialism.

[ will not undertake to answer every point of the
dithyrambic plea of my gallant cousin. When he
says that T am too far away from the trenches to
judge of the real meaning of this war, he may be
right. On the other hand, his long and diffuse piece
of eloquence proves that the excitement of warfare
and the distance from home have obliterated in his
mind the fundamental realitics of his native country.
I content myself with touching upon one point, on
which he unhappily lends credits to the most mis-
chievous of the many anti-national opinions circulat-
ed by the jingo press. He takes the French-Canadians
to task and challenges their patriotisn®because they
enlist in lesser number than the other clements of
the population of Canada. Much could be said upon
that. 1t is sufficient to signalize one patent fact: the
number of recruits for the Kuropean war, in the va-
rious provinces of Clanada and from each component
element of the population is in inverse ratio of the
enrootment in the soil and the traditional patriotism
arising therefrom. The new comers from the DBritish

Isles have enlisted in much larger proportion than
Inglish-speaking Canadians born in this country,
while these have enlisted more than the TFrench-
("fanadians. The western provinces have given more
recruits than Ontario, and Ontario more than Que-
bec. In each province, the floating population of
the cities, the students, the laborers and clerks,
either unemployved or threatened with dismissal, have
supplied more soldiers than the farmers. Does it
mean that the city dwellers are more patriotic than
the country people? or that the new-comers from
England are better Canadians than their fellow-citi-
zens of Dritish origin, born in Canada? No; it sim-
ply means that in Canada, as in every other country,
at all'times, the citizens of the oldest origin are the
least disposed to be stampeded into distant ventures
of no direct concern to their native land. It proves
also that military service is more repugnant to the
rural than to the urban populations.

There is among the [rench-Canadians a larger
proportion of farmers, fathers of large families, than
among any other ethnical element in Canada. Above
all, the French-Canadians are the only group exclu-
sively Canadian, in its whole and by each of the
individuals of which it is composed, They look upon
the pertubations of Kurope, even those of England
or France, as foreign events. Their sympathies na-
turally go to Franch against Germany; but they
do not think they have an obligation to fight for
France, no more than the French of Europe would
hold themselves bound to fight for (anada against
the United States or Japan, or even against Ger-
many, in case Germany should attack Canada with-
out threatening France.

English Canada, not counting the “blokes,” con-
tains a considerable proportion of people still in the
first period of national incubation. Under the sway
of imperialism, a fair number have not yet d(‘('irloll
whether their allegiance is to Canada or to the Em-
pire, whether the United Kingdom or the Canadian
Confederacy is their country.

As to the newcomers from the United Kingdom,
they are not Canadian in any sense. England or

o
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Scotland is. their sole fatherland. They have en-
listed for the Kuropean war as naturally as Cana-
dians, either IFrench or English, would take arms to
defend Canada against an aggression on the Ameri-
can continent.

Thus it is rigorously correct to say that recruit-
ing has gone in inverse ratio of the development of
Canadian patriotism. If English-speaking Canadians
have a right to blame the French-Canadians for the
small number of recruits, the newcomers from the
United Kingdom, who have supplied a much larger
proportion of recruits than any other element of the
population, would be equally justified in branding
the Anglo-Canadians with disloyalty and treason.
Ionlistment for the Buropean war is supposedly to
be absolutely free and voluntary. This has been stat-
od right and left from beginning to end. If that state-
ment is honest and sincere, all provocations from
one part ol the population against the other, and
exclusive  attacks against the Ifrench-Canadians,
should cease, Instead of reviling unjustly one-third
of the Canadian people—a population so remarkably
characterised by its constant loyalty to national in-
stitutions and its respect for public order—those
men who claim a right to enlighten and lead public
opinion should have enough good fair and intelligence
1o see facts as they are and respect the motives of
those who persist in their determination to remain
more  Canadian than IKnglish and French.

In short, Knglish-speaking Canadians enlist in much
smaller number than the newcomers from England,
hecause they are more Canadian; FFrench-Canadians

cenlist less than Knglish-Canadians because they are
totally and exclusively Canadian., To claim that their
abstention is due to the “baneful” ifdfluence of the
Niationalists i= pure nonsense. Should T give way to
fhe sneecstion ol my gallant cousin, T would be just
a8 powerh as o sir Wilfrid Laurier to induce the
I'rench Canadians to enlist. This is  implicitly
acknowledeed in Capt. Papinecau’s letter. On the one
hand, he asserts that my views on the participation
of Canada, in the war arce denied by my own friends;

on the other he charges the mass of the IFrench-
Canadian population with a refusal to answer the
call of duty. "The simple truth is that the absten-

tion of the French-Canadians is no more the result

ol the present atfitude of the Nationalists than the
conscquence of the Liberal campaign of 1896, or of
the Conservative appeals of 19110 Tt relates to deep-
croconsess hereditary instinets, cocial and economic
condition, o national tradition of three centuries, Tt

coally true, however, that those deep and far dis-

ntocae es hinve heen strengthened by the constant
caclhiine o all our political and social leaders, from
Ladtontaine, Carvtier, Macdonald, Mackenzie, to Lau-
ricr inclusivelve The only virtue, or crime, of the
Nationatists i to persist in believing and practising
whot they were tanght by the men of the past and
even those of today. This is precisely what infu-
vintes the politiciens, cither blue or red. To please
the mpervialicts, they have renounced all their tra-
dition s nndertaken to hring the French-Cana-
dian s under imperial command. Unable to succeed,
they tey to conceal their fruoitless apostasy by de-
ponneine to the hatred of the jingoes the obtrusive
witne conoof their past profession of faith.

The jinco pr and politicians have also under-
tohen to persuade their cullible followers that the
Nationalet hinder the work of recruiters because
of the percontion meted out to the FFreneh minori-
Pl e Ontario and Manitoha, This is bhut another
AR TR Jyoexcellent cousing T am sorry to say
or his i pire has plucked it up.

e two question reocesentially distinet; this we
s oo never consed to assert. One is purely internal;
the other atfects the international status. of Canada
and her relations with Great Britain, To the pro-
hlem of the teaching of laneuns we ask for a solu-
tion in contormity with the spirvit of the federal agroe-
ment, the hest interests of Confederation, and the
principlh opedavogy as applied in eivilized coun-
tric Onr afttitude on the participation of Canada
in the war is inspired exclusively by the constant
tradition of the country and the agreements con-

cluded hallt o contury ago hetween Canada and Great
Britain.  Iven i the drritating  bilingual question
wias non-existent, onr view on the war would be
what it is. The most that can bhe said is, that the
backward and essentially Prussian policy of the rul-
ors of Ontario and Manitoba give us an additional
argument against the intervention of Canada in the
Buropean conflict. To speak of fighting for the pre-
servation of If'rench eivilization in Burope while en-
deavoring (o destroy it in America, appears to us
as an absurd picee of inconsistency. To preach Holy
War for the liberties of the peoples overseas, and

to oppress the national minorities in Canada, is in
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our opinion, nothing but odious hypocrisy.

It is necessary to add that, in spite of his name,
Captain Papineau is utterly unqualified to judge of
tie feelings of the French Tanadians. For most part
American, he has inherited with a few drops of
French blood, the most depationalized instincts of
his French origin. From thoje he calls his compa-
triots he is separated by his religious belief and his
maternal language. Of their traditions, he knows
but what he has read in a few books. He was
brought up far away from all contact wi’h French-
Canadians. His higher studies he pursued in Eng-
land. His elements of French culture he acquired in
I'rance. The complexity of his origin and the diver-
sity of his training would be sufficient to explain his
mental hesitations and the contradictions which ap-
pear in hs letter. Under the sway of his American
origin, he glories in the Revolution of 1776; he calls
it a war “for the principle of national existence.” In
good logic, he should approve highly of the tentative
rebellions of the Sinn Feiners, and suggest that Can-
ada should raise in arms to break the yoke of Great
Britain. Tis American forefathers, whom he ad-
mires so much, fought against England and called
upon Trance and Spain to help them against their
‘mother country, for lighter motives than those of
the Dublin rebels. The Imperial burden they refused
to hear was infinitely less ponderous than that which
weighs today upon the people of Canada.

With the threat contained in the conclusion of his
letter, I need not be concerned. Supposing always
that he is truly responsible for that document, I
make broad allowance for the excitement and per-
turbation resulting from his strenuous life. He and
many of his comrades will have enough to do in order
to help Canada to counteract the disastrous conse-
quences of the war venture in which she has thrown
herself headlong. To propagate systematically na-
tional discord by quarrelling with all Canadians,
either French or English, who hold different views
as to the theory and practice of their national duty,
would be a misuse of time. Moreover it would be a
singular denial of their professions of faith in favor
of liberty and civilization.

As to the scoundrels and bloodsuckers “who have
grown fat with the wealth dishonorably gained” in
war contracts, I give them up quite willingly to their
just indignation. But those worthies are not to be
found in nationalist ranks; they. are all recruited
among the noisiest preachers of the Holy War waged
for “civilization” against “barbarity,” for the “pro-
tection of small nations,” for the “honor” of England
and the “salvation” of France.

Yours truly,
HENRI BOURASSA.

P. S.—I hope this will reach you before you leave
for the front; no doubt you have been the first to
respond to the pressing call of your partner—H. B.

Enemy Competition After the War

By W. E. DOWDING, London, Eng.

The appointment by the Prime Minister of a
Committec to co. ‘ider the commercial and indus-
trial policy to be adopted in this country after the
war, marks an important stage in what may very
fairly be called the revolution in our national ideas
on fiscal matters. The Committee is to specially
consider the conclusions reached at the Economic
Conference of the Allies. It is becoming evident that
some of those conclusions are impracticable. For
instance, they presume an imperial unity of policy
with regard to tariffs, if not a Customs Union such
as that adopted by the various States that made up
the German Empire. A Union of that kind is con-
sidered impossible. The Committee indeed is asked
to answer some very pertinent questions. They are
asked to say:

()  What industries are essential to the future
safety of the nation; and what steps should be taken
to maintain or establish them.

(h) What steps should be taken to recover home
and foreign trade lost during the war, and to secure
new markets.

(¢) To what extent and by what means the re-
sources of the Empire should and can be devel-
oped.

(1) To what extent and by what means the
sources of supply within the Empire can be pre-
vented from falling under foreign control.

1 think it may be said that those four questions
are stated in order of importance. They throw into
prominence the opinion which is now almost un-
mimously held that our fiscal policy in the future
must  bhe brought into relation with our military
policy.

A Rcepresentative Committee.

The Committee is a good one. It fairly represents
the protectionist and the free-trader, the employer
and the employee. It is rather a new thing to have
labcur leaders on committees of this kind. Their
presence is explained by the fact that must always
be borne in mind, viz., that the question of wages
will enter more critically than ever before into the
problems of commerce after the war. Some of our
large exporting industries have hitherto been built
up on labour that was not highly paid in contrast
with labour in some countries that did not enjoy the
advantages of free imports. If there is to be any
restriction on imports in the future the queston of
waees is vitally touched, and the wage-earners
through their organizations—which during the last
two years of high earnings have built ap large de-
fence funds-——will fight powerfully against any re-
duction. ‘

The Chairman of the Committee, though a Union-
ist, has always been an ardent free-trader. The two
fiscal experts on the Committee are: Mr. Hewins,
the Secretary of the Tariff Commission, and Sir
Alfred Mond, who is perhaps the most powerful
debater in Parliament on fiscal subjects. He was

one of the leading spirits of the Free Trade Union
which from 1903 down to the outbreak of the war
defended free trade successfully through three gen-
eral elections.

Enemy Competition, and Tariffs.

The signs of movement in political circles are not
very well defined in these days when all our
thoughts and energies are centred upon the, destruc-
tion of militarism. But it is gradually becoming
clear that the Unionist party, which may be taken
for all practical purposes to be the tariff reform or
protectionist party, is cleaving into two groups.
They will probably resolve themselves into a high
tariff section and a low tariff section. They will
both be animated by an unconquerable desire to
exclude enemy competition; but while the former
section holds that this can be done by a high tariff,
the latter is perhaps inclined to prohibit enemy com-
petition altogether and to impose low tariff duties
on neutrals and allies with, of course, preference
to-the Oversea Dominions.

There are prohibitionists on the free trade side
also. They maintain that the continuance after the
war of the prohibitive measures which are now in
force will be no breach of free trade. They point
out that even a high tariff is no complete guarantee
against competition, whilst it would inevitably raise
prices at home in a manner conflicting with free
trade principles. Prohibition would be declared
wholly against certain articles and partially against
others, and the Government would control both the
importation and the price of articles not wholly
prohibited. There are other free-traders who con-
sider a tariff against enemy imports more practicable
than prohibition, and at the same time they dislike
anything in the nature of direct government control
of supplies. A third section of the free-trade party
declares its adherence to the principles of Richard
Cobden in their entirety, after the war. They point
out that we built up inexhaustible resources under
a free-trade system and that we can do so again
after the war under the same system. They argue
that the accumulation of capital in this way is the
surest defence against aggression. They say also
that it would be uneconomical to decline to trade

with any country whatsoever after the decl

aration
of peace.

Conflicting Views.

At the present time these conflicting views are
under active discussion in political circles, though
you will not find them very widely noticed by our
press. One thing is clear. It will no longer be pos-
sible to say that the Liberal party is the free-trade
party. The Liberal party is bound to come to a divi-
sion on this question, and in my opinion popular
feeling in the country will be entirely with that sec-
tion which will expréss the disinclination of the
populace to purchase any of the products of Ger-

(Continued on Page 24) /

Vol. XLI

Most stu
concerning
war, and t
The Kaise
with flowe:
a private
dor. The
exception |
Madrid po
British. O
Spain hav:
opportunit;
nents of G
wildering
of a very

The opi
vastating
tics. They
iations wi
land durir
other feel
is, in fact,
lution her
and strike
the one h
ism on th

It is for
the break
national ¢
in either
things ar
Liberals 1
re-organiz
separate
teries; a1
rial adval
The Con
solidate t
and stren
teries; a1
among th
. parties tl
mise on |
most ext
general,
indicated
this most
to unite
national

The m
British, |
very foul
merce, in
know th:
and the ]
group of
seek to 1
tion in j
of assem
On the o
group wi
spiration
perhaps,
of all Ch
ration of
look, the
dom fror
expressic
.and all
its pedal
living, a
Germany
nation;

a place

than all
savor of
of the C
would t:
culture

trol of

Spain.




—

e

Vol. XLIL, No. 6.

THE JOURNAL OF COMMERCE

What Spain Thinks on' the
World War

By W. W. SWANSON.

Most students of world politics have been puzzled
concerning Spain’s attitude to the present world
war, and the ordinary observer is quite bewildered.
The Kaiser’s U-boat was welcomed at Carthagena
with flowers and music, and King Alphonso granted
a private audience to Germany’s special ambassa-
dor. The Madrid Press has been, almost without
exception pro-German in outlook and sympathy. The
Madrid populace also, have been pronouncedly anti-
British. On the other hand Barcelona and Southern
Spain have been equally pro-Ally, and have lost no
opportunity to bring aid and comfort to the oppo-
nents of Germany. All this is, as has been said, be-
wildering and confusing; but it is really susceptible
of a very simple explanation.

The opinions of the Spanish people in this de-
vastating war are largely determined by home poli-
tics. They cannot, and do not forget their Latin affil-
jations with France, and their alliance with Eng-
land during the Napoleonic struggle; but there are
other feelings that move them more deeply. Spain
is, in fact, undergoing a more or less peaceful revo-
lution herself, a revolution that is tempered by riots
and strikes. The conflict is between the Church on
the one hand and atheism and revolutionary Social-
ism on the other.

Domestic Politics in Spain.

It is for this reason that the invasion of Belgium,
the breaking of treaties, and the trampling of inter-
national obligations underfoot, excite little interest
in either party in Spain. It is considered that such
things are beside the main issue. The Spanish
Liberals wish, taking things by and in the large, to
re-organize Spanish society on a pagan basis; to
separate Church and State; to destroy the monas-
teries; and to trust to secular education and mate-
rial advancement to raise the status of the people.
The Conservatives, on the contrary, wish to con-
solidate the interests of Church and State; preserve
and s'trengthen the institutional work of the monas-
teries; and inculcate Christian ideals and principles
among the people. Within each of these two great
.parties there are minor groups willing to compro-
mise on this or that particular issue, or holding the
most extreme and irreconciliable views; but, in
general, the nation is divided broadly on the lines
indicated above. It will be seen, therefore, that even
this most stupendous of all world conflicts must fail
to unite Spain on any all-embracing, comprehensive
national policy.

Spanish Liberals pro-Ally.

The moderate Liberals in Spain are strongly pro-
British, if not pro-Ally. They see in England the
very fountain-head of liberalism, in trade and com-
merce, in education, in religion and in politics. They
know that England is the mother of parliaments
and the home of free speech and a free press. This
group of what may be termed Liberal-Conservatives
seek to reproduce like conditions in Spain—modera-
tion in politics, toleration in religion and freedom
of assembly and speech, whether spoken or written.
On the other hand, there is the extreme laissez-faire
group within the party that looks to France for in-
spiration and support. It is openly irreligious—or,
perhaps, non-religious—and demands the abolition
of all Church teaching and influence, the entire sepa-
ration of Church and State. It has the Latin out-
look, the Latin poise and balance, the Latin free-
dom from sentimentality, and the Latin love of self-
expression and self-sufficiency. It hates Teutonism
.and all its ways—its order, its domineering spirit,
its pedantic thoroughness, its intense and strenuous
living, and the crushing burden it places upon life.
Germany demands a place in the sun for a united
nation; the Spanish and Latin free-thinker wishes
a place in the sun for himself, in which he, more
than all others, knows how to bask and taste the
savor of life. They abhor the tyranny and autocracy
of the German governmental scheme of things, and
would take the field to-morrow in behalf of French
culture and civilization if they could but gain con-

trol of the administration and military forces of

Spain.

The Influence of Spanish Reactionaries.

Opposed to both these group are thg Conserva-
tives and Clericals, who feel themselves drawn to
the Teutonic Powers—to Germany because it is
superbly governed from above and because the will
of the common people is ignored; and to Austria be-
cause it, together with Spain, is the most Catholic
of all modern States. In addition, the historic me-
mories and associations of the great past have
forged a strong link between the two nations. They
hate republican France and its free-thinking poli-
ticians, and refuse to forgive her the injury which,
in their opinion, she has wrought to the Church.
They do not forget, moreover, that in the Spanish-
American war England broke up an European coali-
tion, with Germany at its head, which proposed to
come to the aid of Spain. These Conservatives know
full well that Germany rattled the sword in her own
interests, disliking to see Cuba, the Philippines and
other fair places fall in the hands of a strong Power;
but, nevertheless, Germany was Spain’s only friend
in that conflict. The Clericals dislike Protestant
England, and refuse to forgive or forget the con-
ditions*under which she scized Gibraliar. And as the
Conservative-Clerical group control the army, navy
and the administration they are able to give, if not
active, at least negative, support to the Central
Powers.

Catholic Belgium and Orthodox Russia.
Strange as it may appear, although Belgium pre-

sents almost the sole instance of a modern State
being ruled by a Clerical party, the official class in

‘Spain extends that unhappy country little sympathy

and no support. For Catholic Belgium lias also be
come tainted with the free-thinking of France. The
Socialists have grown in numbers by leaps and
bounds, and they cherish a deep antipathy to the old,
official and autocratic element in Spain. When the
free-thinking publicist and philanthropist, the revo-
lutionary Ferrer, was executed in Spain a few years
ago, Brussels set up a monument to his memory;
and there it remained, despite Spanish protests,
until the Germans came and, at the order of the
Kaiser, had it removed. The Spanish autocracy, in
fact, does not forget Spain’s campaigns in the Low
Countries, and the policy of frightfulness that was
then followed. And they know full well that neither
the Dutch nor the Belgians have forgotten those
bloody days either, when Spain sought to impose its
Kultur on the civilization of Europe. In a certain
subtle sense, therefore, there is an affinity between
Germany’s aspirations now and what Clerical Spain
endeavored to accomplish centuries ago; and al-
though German Protestant Kultur is, if anything,
harder and more unyielding and. more brutal than
was Spain’s, yet the fundamental issue in each case
is the same. The Spanish Conservatives know it
and the Liberals openly proclaim it. The Liberals
have turned their backs on this bloody, fruitless page
in their country’s history, and announce that they
are through with Imperialism and all its ways. They
rejoice that Spain is at last free from entanglements
and special political interests in the Far East and
the New World; and look for the rehabilitation of
their country through the development of its econo-
mic, mental and moral forces. But Spanish Conser-
vatives are unable to forget anything or learn any-
thing; the hand of the dead Past lies heavp upon
them.

Equally it might be supposed that they would
have, at least, no antipathy for autoeratic Russia—
Russia, the home of reaction and bhureaucracy. But,
here a}.‘znin, the contrary is the case. Since 1905 the
powers of the old governing classes have steadily
declined, and the common people have more and
more usurped the prerogatives and the powers of
government. And heneath the Russian oligarchy
which still rules, although it does not govern, are
the countless millions that are socialistic or anar-
chistic at heart. The Spanish Clericals know full
well that tyranny and autocracy are doomed in the
Russian Empire, and that the day of the common
people, of the proletariat, has dawned there, as else-
where througnout the civilized world. They have,
therefore, backed Prussia in this war, trusting to the

mailed fist to re-establish and maintain their econo-
mic and social ideals.

The Russian Orthodox Church is anathema to
them, for it has come into conflict with Catholicism
in Poland and the Levant, and has made much head-
way, especially in the latter sphere. The only thing
that commends itself to them, with respect to the
Russian Church, is its orthodoxy, tyranny and gen-
eral policy of reaction )

Where Spain’s Sympathy Really Lies.

The Spanish peasantry are pro-German, because
they are illiterate and profoundly religious as well
as docile. The artisans in the towns and cities are
pro-Ally, because they are revolutionary socialists,

. free-thinkers, and educated at least to a degree.

They are class-conscious, and hate the Imperialists
whom they blame for all their economic and social
ills. The Church, the nobility, the bureaucracy are
pro-German, being tradionalists and Imperialists.
The army and navy are officered by the upper
classes, and are subservient to them. Political and
historic Spain, therefore, supports the Teutonie
but democratic, free-thinking, progressive Spain is,
and must of necessity be, Pro-Ally. The conflict be-
tween these two parties paralyzes action on either
side.

BRITAIN’'S MEAT IMPORTS.

Offers Excellent Market for Canadian
Producers.

The United Kingdom in the fiscal year 1914-15 im-
ported meats having a total value of $311,000,000.
Only $81,000,000 of this came from British posses-
sions. Out of this latter amount no less than $16,-
000,000 was for frozen beef from Australia. It will
be seen from this statement that England is to a
large extent dependent for her meat supplies upon
countries outside of the British Empire. The Argen-
tine sent no less than $70,000,000 worth of chilled
beef, frozen beef and canned beef. Canada contri-
buted little outside of bacon and hams. Since the
war broke out there have been continuous demands
for meats of all kinds. Enormous supplies have been
sent forward by the Argentine, Australia, New Zea-
land, the United States and Uruguay. Some fairly
large orders have also been placed in Canada.

With a view to studying the situation on the spot
and acquiring information for the direction of Cana-
dian production, Mr. H. S. Arkell, Assistant Live
Stock Commissioner, early in the year went to Eng-
land and France, and on his return prepared a
report which is amongst the most valuable and sug-
gestive articles in The Agricultural War Book, 1916.
This report is also contained in Pamphlet No. 19
of the Live Stock Branch.

Eggs.—The shutting off of the big Russian supply
has made a big opening for Canadian eggs, which
will continue as long as the war lasts. After the
war Canada can hold her trade if we pay special
atention to quality and grading.

Bacon.—Through a lessening of the Danish im-
ports due largely to German purchasing in Den-
mark, Canada has been enabled greatly to increase
her exports. The war demands have been great,
and the British workman has been able to buy
bacon more freely. Canada can hold this increased
trade if we keep up the quality and carefully look to
the method of curing. The outlook for the feeding
of hogs is promising at the present time.

Beef.——We produce good beef in Canada, but the
quantity of prime available for the British market
is as yet quite limited. The home market and the
United States appropriate all this. After an inter-
esting trial, however, it has been found that France
is, and will continue to be, a good market for our
frozen beef; possibly also Italy.

This is but a brief reference to some of the chief
points in Mr. Arkell’'s survey. It would seem, that
while the war lasts there will be an increasing de-
mand for meats of all kinds, for eggs, poultry and
dairy products, particularly cheese. After the war
is over there will be some readjustments that can-
not now be foreseen, but through the enormous des-
truction of live stock in Europe, and the tremendous
drains that have been made on the surplus products
of the rest of the world, there must result an en-
hanced value in live stock of all kinds. There may
be some uncertainty as to market conditions of
grain after the war, but not so as to live stock and
live stock products.
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War on Bread

Prices

Review of Prices in Ontario Cities as Ascertained by the Investi-
gation Undertaken by the Department of Labor

The marked increase in the price of bread since
the outbreak of the war, concerning which there has

been much comment in the press, has been the occa-
sion of a departmental enquiry, undertaken with a
view to ascertaining, so far as possible, the relation

which has existed between the price of materials
used in baking bread and the price of bread to the
consumer, The study covers the period January 15,

1914, to June 15, 19164, It has been confined to Onta-
rio as this is the only province in which the weight
of the loaf is regulated by provincial statute. The
Dread Sales Act (Ontario R. S. 1914 C. 224), general-
ly known as the Nickle law, provides that all ordi-
nary plain bread manufactured for sale must have

cither 24 ounces or 48 ounces in the loaf. Small
bread may bhe sold in any weight not exceeding 24
ounces. The Council of every, town and village is
called upon to appoint an inspector to enforce the

Act and the Council of every township may appoint
an inspcector. Certain cities in other provinces have
by-laws on this matter, but in general the state-
ment is true that except in Ontario no uniformity
in the weight of the loaf is prescribed, and accord-
ingly bakers in other provinces could meet increas-
cd cost by selling a smaller loaf rather than by ad-

vancing prices. In Ontario the baker has no alter-
native other than to lower quality.

Table I shows for 24 cities in Ontario the price of
bread per pound in each city and the average price
in all cities on the fifteenth of each month for the
period January 15, 1914, to June 15, 1916. The prices,
which are those for plain white bread, are on the
double-loaf or ticket basis as householders usually
buy on either of these plans. By the ticket plan the
price per loaf is practically the same as in buying
by the double-loaf. For example, when eleven cents
is the price for a doubleloaf of three pounds, the
price for a dozen double-loaf tickets would be $1.30
($1.32).

In sympathy with flour, which advanced from $5.50
to $6.60 per barrel (Manitoba first patents) despite
the fact that many bakers had contracts for flour
yvet to run, bread advanced in Ottawa, Cobalt, Hamil-
ton, Stratford, St. Thomas and Sault Ste. Marie soon
after the outbreak of the war. Peterborough and
Orillia followed somewhat later. In the remaining
cities, including such important centres as Toronto,
London, Brantford, Fort William and Port Arthur,
prices were not advanced at the time. Flour advanc-
ed further early in 1915, reaching the record price

TABLIT 1. Prices of bread per pound on the 15th of each month in certain cities and towns of Ontario,

January, 1914, to May, 1916.
1914
Jan. Feb. Mar. Apr. May June July Aug. Sept.Oct.Nov.Dec.
B - X 3.6 36 3.6 3.8 38 3.8 4. 4. 4. 4. 4,
G=Drochkyille:s. sis sas vis smm wns 5@ weiis 3.3 36 36 36 36 4. 36 3.6 3.6 3.6 33 3.3
-Kingston .. oL L., B 9 4, 4. 4. 4. 4. 4. 4. 4. 4. 4. 4,
4 Belleville ... ... ..., R T - |- 33 33 33 33 33 33 3.3 33 33 3.3 3.
b Peterborough ... ... ... .0 oo L. ... ... 33 3.3 33 33 33 3.6 3.6 3.6 36 4. 4. 4,
6—-Orillia ... ..o oo L s s e ... 36 3.6 36 3.6 36 3.6 3.6 3.6 3.6 4.2 42 4.2
T—"TROFONIO¥ o ¢ v wwre s wi6 e 5w 667 s 550 950 36 36 36 36 3.6 3.6 3.6 3.6 33 33 3.3
S—=Niagara. Rally. ¢ .0 vis saw sone weoes 155 suw e 4, 4. 4. 4. 4. 4. 4. 4. 4. 4. 4,
O- St Catharines ... o0 oo vee vr vee vn. ... 4, 4, 4. 4, 4. 4. 4. 41 4. 4. 4. 4,
O Thamilton. .o o oo s i e e 3.3 33 33 33 33 33 33 33 4. 4. 4. 4.
T Brantford .. oo o0 Lo Lo oo e, vy 1053 33 33 33 33 33 33 33 33 33 33 3.3
1 CATIIIE v v o wwn mwenst mows s wowsaEs & BEEe o 4. 4, 4, 4. 4. 4. 4, 4. 4. 4. 4. 4.
Pl e vsa e mm mas 2vs somm w@me 565 5 eame 4, 4. 4. 4. 4. 4. 4. 4. 4. 4, 4. 4.
FE Waodotock G ORBIE as¥ s eomd v wms e B 4. 4. 4. 4. 4. 4. 4. 4. 4. 4. 4.
i rattord . - 2 33 33 33 33 33 33 33 4. 4. 4. 4.
I Lotdon o S 4, 4. 4. 4. 4. 4. 4. 4. 4. 4 4. 4,
I SO Thomas . cwmnan WS A G8s §5AF 66 3.3 33 33 33 33 33 33 33 4. 4. 4. 4,
I Chatham % GEd $EF REE G5 Fad G 3.6 36 36 36 36 36 33 33 33 33 33 3.3
1 Windoor . G AR wme B 5 4. 4. 4. 4. 4. 4. 4. 4. 4 4. 4.
W Owen Sound ... L. T 4 4. 4, 4, 4. 4. 4. 4. 4. 4. 4, 4,
L s i o 3.3 33 33 33 33 33 4. 4. 4. 4. 4.
oy Al Sles Maries v sui s mas 605 500 eom 4.8 46 46 46 46 46 46 46 53 b53 b5.3 5.3
Port Arthur .. U - - 6.b b.b bb b6b6 b5 65 6.6 b5 b5 655 5.5
DEPort William oL Lo oo o 5.6 65 65 b6b b6 bb 65 6.6 556 b5 655 5.5
Avernge . T N T N T T I 3.86 3.86 3.86 3.86 3.87 3.90 3.87 3.91 4.02 4.05 4.04 4.08
1915 1916
Jan. e, Mar. Apr. May June July Aug. Sept.Oct.Nov.Dec. Jan.Feb. Mar. Apr. May June

I Oftawa

46 46 46 4.6 4.6 4.6
L4646 46 46 4.6 4.6
i, 16 46 46 46 4.6 4.6
{.
i,
Y

Brochville ..., ..
INitieston
ellevalle

4. 4, 1. 4. 4. 4,
F'eterhoroush 4. 4. 4. 4. 4. 4.

i Orillia 4.5 4. 4. 4. 4.5 4.5
Poronto ....... 3.6 4. 4. 4, 4. 4. 4.

Niagara alls .. 4. 46 46 46 46 4.6 4.6
Catharines .. 4. 1.6 4.6 46 4.6 4.6 4.6
L dlamilton ... .. t. 1.6 4.6 46 4.6 4.6 4.6
Bl - Wrmutlond coswes B3 4, 46 4.6 4.6 4.6 4.6
VA= GmeTply ;s svsvnan @, L. 46 46 4.6 4.6 4.6
i Berlin oo 0 40 46 4.6 4.6 4.6 4.6 4.6
I Woodstock 4 416 4 4. 4, 4 4
1o Steatford ..., 4. 4 4 4, 4. 4 4.
I London ..., .. 4, 4, 4. 46 4.6 4.6 4.6
17 St Thomas ... 4. 4. 53 53 53 5.3 6.3
IN- Chatham ....... 3.3 4.6 4.6 4.6 4.6 4.6 4.6
19 —Windsor ....... 43 4.6 4.6 4.6 4.6 4.6 -4.6
20— Owen Sound ... 4. 4. 4. 4, 4. 4. 4.
21—Cobalt . ........ 4. 4. 4 4. 4. 33 33
22— Sault Ste. Marie 5.3 5.3 b3 53 653 5.3 6.3

23—Tort Arthur ....
24—Fort William ..

5> b5 b5 65 b5 b5 6.5
.0 6.6 6.6 56 5.6 655 b5

oo @
T

Average ... ... 4.31 4.45 4.51 4.53 4.43 4.52 462
*Average of two quotations.

46 44 4. 4. 4. 4. 44 44 44 44 44
46 46 36 36 36 36 3.6 36 3.6 3.6 3.6
46 4. 4. 4. 4. 4. 4. 4. 4. 4. 4,

4. 4. 4. 33 33 33 33 33 33 33 3.3
4. 4. 4. 4. 4. 4 4. 4. 4. 4. 4,

45 3.8 3.8 3.8 3.8 38 3.8 3.8 3.8 4.5 45
4. 33 33 33 33 36 3.6 33 36 43 4.3

46 46 4. 4. 4. 4. 4. 46 46 46 4.6
46 4. 4. 4. 4. 4. 4. 43 43 43 4.7
46 4.6 4. 4. 4. 4. 4. 4. 46 46 4.6
46 4. 4. 33 33 33 33 33 4. 4. 4.
46 4. 4. 4. 4. 4. 4. 4. 4. 46 4.6
46 4. 4. 4. 4. 4. 4. 4 4. 46 4.6
4. 4 4. 4. 4. 4. 4. 4 4. 4. 4,
4. 4. 4. 4 4. 4. 4. 4 4. 4. 47
46 46 4. 4. 4. 4. 4. 4. 46 46 4.6
53 46 4. 3.6 36 36 3.6 3.6 4.6 4.6 4.6
46 46 4. 4. 4. 4. 4. 4. 4. 46 4.6
46 4.6 4. 4. 4. 4. 4. 4. 46 4.6 4.6
4. 4. 4. 4. 4. 4 4. 4. 4. 4. 4,
33 33 33 33 33 33 33 33 33 33 3.3
53 53 46 53 b3 63 53 653 653 653 5.3
55 55 42 42 55 655 b b 6., 6. .5.
56 b5 42 42 b5 65 b 6 b 6. b

4.52 4.28 3.96 3.91 4.02 4.03 4.01 4.03 4.15 4.32 4.37

3.6 on 15th. Returned to higher level in few days.

of 58110 in February, but receded to $8.00 and $7.70
in March and April. Again in May and June $8.10
was reached. Bread prices were advanced to meet
the increased cost of flour in the following 16 of the
24 cities: Ottawa, Brockville, Kingston, Orillia, To-
ronto, Niagara Falls, St. Catharines, Hamilton, Brant-
ford, Guelph, Berlin, Woodstock, London, St. Thomas,
Chatham and Windsor. Prices were eight of the 24
cities; assuming, of course, that bakers in these
cities continued to give the same quality of bread.
"From $8.10 in June, 1915, flour declined almost
to pre-war levels in anticipation of the record wheat
crop of that year, reaching $5.75 in October and
November. Bread declined in all cities except Peter-
borough, Stratford, Owen Sound and Woodstock, and
of these. the three foremost were among those in
which prices were not advanced in the early part
of the year when flour rose to the record figure.
There was also a decline at Sault Ste. Marie, but
only for a few weeks. The average price for all
cities fell from the record for the period of the
war of 4.5 to 3.9 cents per pound in November. When
flour advanced to $7.00 in January, 1916, and $7.20
in February, 1916, the price of bread was raised more
or less promptly at Ottawa, Toronto, Niagara Falls,
St. Catharines, Hamilton, Brantford, London, St.
Thomas, Windsor, and more recently at Orillia,
Guelph, Berlin and Chatham.

The rollowing formula shows approximately the
quantities of the different materials used in manu-
facturing a barrel of flour into bread:

1 barrel flour; first patents, 1%, barrel

second patents, 14 barrel.
Sugar, 2 pounds. .
Lard, 3 pounds.

Salt, 2.75 pounds.
Yeast, 1.5 1bs.

Malt extract, 1 pound.

The out-turn from a barrel of flour is about 180
loaves or 270 pounds of bread, sufficient water being
added to the formula to produce this amount and
cover shrinkage in baking and before sale, which
may be placed at from twelve to fifteen per cent.
By adding more water to the dough bakers get more
water back in the weight, but this, of course, gives
a poorer quality of bread. Table II shows the cost
of producing on the basis of the above formula a
pound of bread at the prices shown in the records
of the Department ag prevailing on the fifteenth of
each month. The prices quoted are those for the
qualities used in plain white bread and the quanti-
ties which are thought to be those usually pur-
chased by bakers are as follows: Flour, in car
lots, per barrel; sugar, granulated, in bags at To-

.vronto, per cwt.; lard pure, in tubs at Toronto,
per pound; salt, fine, at Windsor, per barrel;

yeast,

Fleischmann’s, per pound; malt extract, Canadian,

in barrels, per pound.

In the accompanying chart these cost figures are
related to the price of bread. The chart shows the
cost of bakers’ dough according to the above for-
mula and the average price of bread in cents per
pound in the twenty-four Ontario cities on the fif-
teenth of each month for the period January 15,
1914, to June 15, 1916, and also the average figures
for each year. It will be observed that the cost of
dough advanced to a greater degree than the price
of bread in the last months of 1914, but to compen-
sate for this, price was maintained at the higher
level until August, 1915, while cost declined more
or less steadily from February. Cost began to rise
again in December, 1915, and during the first six
months of the present year has been fluctuating on
the higher level. Price reached a slightly higher level
in December, where it remained until April. During
the past three months, however, it has advanced
steadily; nevertheless, the average price per pound
for the first six months of 1916 is lower than for
the corresponding period of last year. The average
price for the first six months of each of the three
years is as follows: 1914, 3.87 cents; 1915, 4.44
cents, an advance of 14.7 per cent as compared with
1914; 1916, 4.15 cents, an advance of 7.2 per cent
as compared with 1914, While the consuﬁler has
had to pay more for his bread in the first half of
1916 than in the same period of 1914, he has enjoyed
a better price than in the first six month of last year.

A comparison of the advance in dough and bread
as between the six war months of 1914 and the
months up to and including June, 1916, may be of
interest. For the seven pre-war months of 1914 the
average cost for the twenty-four cities of a pound
of dough according to the formula was 2.26 cents;
(Continued on next page).
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TABLE II.—Cost of the fifteenth of each month

, 1914
1.—1 barrel Flour; Jan. Feb. Mar. April May June July Aug.
1st patents, 34 barrel; 2nd patents, 14 barrel....4.75 - 4.75 505 b5.25 5.26 b5.25 525 525
2—Sugar, 2 pounds ... ... «.. it ceh eue cue o.... 088 088 086 .084 .084 ..090 090 .092
3.—Lard, 3 pounds ... .. ..., ceiian ... T L 427 442 442 406 206 390 .367 .39
4—Salt, 2.76. p0unds ... v csvnss sssswe wos iiss .008 .008 .008 ".008 .008 .008 008 .008
b6.~Yenst, 1.5 DOUDAS ...... sus wen wen wws w55 e o 4D 45 .45 .45 .45 .45 45 45

6.—Malt Extract, 1 pound .....

Total Cost (270 pounds Bread)..... ...

07 .07 07 07 .07 07 07 .07

of materials used in the manufacturing a barrel of Flour into bread, January, 1914, to May, 1916.

1915
Sept Oct. Nov. Dec. Jan. Feb. Mar. April
635 636 635 635 685 .7.85 7.75 7.45
116 126 142 136 126 126 .136 .13¢
406 397 376 397 368 .36 .36 .36
008 .008 .008 .008 .008 .008 .008 .04
46 45 45 45 46 45 45 45
07 - .07 07 07 .07 .07 .08 _ 0%

—_—

5.793 5.806 6.106 6.267 6.267 6.258 6.235 6.260 7.399 7.401 7.395 6.235 7.864 8.864 8.784 8.499
Cost of 1 pound Bread ... .. ...vvvr v vuunnn. . 0214 .0215 .0226 ".0232 .0232 .0231 .0231 .0231 .0274 .0274 .0274 0274 .0291 .0328 .03256 .0314
1916 1916

May June July Aug Sept.

1.—1 barrel Flour;
1st patents, 14 bbl.; 2nd

patents 2 pounds....7.86 7.85 6.76 6.76 6.00

Oct. Nov. Dec. Jan. Feb Mar. April May June

550 550 5.76 6.75 6.95 6.15 6.25 6.45 6.25

2.—Sugar 2 pounds...... 134 134 134 134 .134 122 .122 .134 .134 .134 .144 .156 .165 .165
3.—Lard, 3 pounds....... 39 .39 367 .367 .375 .36 .39 .42 .42 .42 427 472 517 617
4.—Salt, 2.76 pounds.... .008 .008 .008 .008 .008 .008 .008 .008 .008 .008 .008 .009 .009 .009
‘6.—Yeast, 1.5 pounds. .... 45 45 45 46 .45 45 45 46 45 45 46 45 456 45

6.—Malt Extract, 1 pound .095 .096 .095 .095 .095 095 .095 .095 .095 .0956 .096 .096 .095 .095

Ttl. Cost (270 1bs. Bread).7.927 7.927 7.804 7.804 7.062
Cost of 1 bl. Bread....... 0293 .0293 .0289 .0289 .0262

6.535 6.565 6.857 7.857 8.067 7.374 7.432 7.686 7.486
0242 .0243 .0253 .0291 .0298 .0273 .0275 .0284 .277

Chart Showing the Cost of Bakers’ Dough and the Price ¢f Bread in Cents per Pound.

for the 23 months of war the average cost was 2.80
cents, an increase of 23.8 per cent. Comparing these
figures with those of bread it appears that the aver-
age price per pound for the 24 cities in the seven
pre-war months was 3.87 cents as compared with
4.21 cents for the following 23 months, an increase
of 8.7 per cent. However, the spread between dough
and bread is likely to be increased when the aver-
ages for the twelve months of 1916 are available,
as bread prices are showing an upward tendency
while flour is falling. Dough advanced more rapid-
ly than bread in the early months of the year, and
as in 1915 bakers are endeavouring to compensate
by holding prices at the higher level throughout the
summer. The price advanced early in the year at
Ottawa, Niagara Falls and St. Catharines, and more
recently at Orillia, Toronto, Hamilton, Brantford,
Guelph, Berlin, Stratford, London, St. Thomas, Cha-
‘tham and Windsor, with a further advance at St.

1914 ] 1915 [1916

W

At

Foh
Al
|

Catharines in June. Since January, 1916, there have -

been declines only at Fort William and Port Arthur,
where bread dropped from 6.5 to 5 cents per pound,
which with the exception of the price of 5.3 at Sault
Ste. Marie, is the highest in the province. In some
degree bakers may have been able to meet this in-
creased cost by buying flour at the bottom of mar-
ket, but this is not possible for the small baker who
buys in small quantities. For the same reason also
ordinary householders, many of whom doubtless
have been considering the advisability of making
bread at home, have to calculate cost on the basis
of the prices from month to month.

As to the wages of journeymen bakers, the de-
partmental records indicate that the rate has been
practically stationary since before the war. The in-
creased cost of delivery must be considered, how-
.ever, as hay has risen about 50 per cent and oats
about eighteen per cent since July, 1914,

LISTING OF FORGINGS.

There were listed on the Toronto Stock Exchange
last week $960,000 of common stock and $960,000 of
preferred stock of the Canada Foundries and Forg-
ings, Limited. The stock was listed in Montreal last
year.

WAR LOAN OF BELLIGERENTS.

National loans amounting to $40,523,906,375 have
been raised by the belligerent countries of Europe
since the outbreak of war, according to a compila-
tion made by the New York Journal of Commerce.
The obligations of the Allies amount to about twen-
ty-seven billion dollars and those of the Central
Powers to approximately thirteen billion dollars. In
addition, neutral nations have made loans totalling
$512,000,000. Foreign loans raised in the United
States during the same period have amounted to
$1,340,000,000.

American Finance and Banking

By H. V.

Mr. H. V. Cann, a Nova Scotian whose early bank-
ing experience was gained in Canada with the Bank
of Nova Scotia, contributes his first article on
“Finance and Banking” to the August Century. He
will contribute an article each month.

Mr. Cann was for a time with the National City
Bank of New York and is now connected with the
Federal Reserve Bank of New York. He with Mr.
Morgan Shuster spent six months studying the
banking systems of South America.

As there are in his article so many references to
our Canadian banking system we are reproducing it.

It has become a mere platitude to speak of the
great reforms and improvements in American bank-
ing brought about by the new law of 1913. Every
one knows how the central reserves of gold and

4 = L= 4 credit have been mobilized and what the benefits

are of the sound note issues that are adjustable to
the needs of the country.

These newly created safeguards against the old-
time panics are such outstanding features as to
overshadow other advantages now enjoyed by the

3pub1ic from the daily operations under the same

law. Readily available reserves and an ample supply
of currency afford the very necessary provision
against emergencies, yet for ordinary times and in
the day-to-day work of financing the industry and
commerce of the country other new developl}lents
are equally or more important. A low and stable
rate of discount has for the first time been made
effective throughout the country. A considerable
volume of trade is being cheaply financed by bank-
ers’ acceptances. A national discount market has
passed the first stages of development. Many econo-
mies are apparent in the settlement of domestic
exchanges through a central gold fund.

Perhaps more important than all in ultimate effect
upon American banking is the beginning of branch
banking by the national banks. If many follow the
lead of the two or three who have started to operate
domestic and foreign branches, the possibilities for
American banking are unlimited. Most people agree
that branches abroad are needed, but opinions differ
when a domestic branch bank system is proposed.

Years ago there used to be discussions of the
relative merits of single independent banks and
branch banks. The uninformed contended that a
community is better served by a small locally own-
ed bank than by the branch of a large institution.
Those who are experienced in both kinds of banking
do not doubt the superiority of the branch system
that for more than two hundred years has been tried
under every concgivable condition. It grows in use-
fulness and strength everywhere. In fact, in every
important country. except the United States the day
of the small bank is almost ended. During this gen-
eration the private bankers and small banks in Great
Britain have gradually merged with large institu-
tions until there are now only about half as many
as there were twenty years ago, The present num-

N

CANN.

ber is seventy-nine, with 9,100 branches. The
branches have doubled in number, during the same
period, and there is one for about every five thoue
sand people. One bank operates a thousand branches,
several have over five hundred branches, and all
except the Bank of England have over a hundred.
The same tendency is observed on the Continent and
in Canada; the process of amalgamation, the gra-
dual decline of the small banks, has left only about
half the number that were doing business twenty-five
years ago. The twenty-two-head offices in the Do-
minion operate three thousand branches there and
seventy-five elsewhere. Competition has given the
Canadians a bank office for about each twenty-five
hundred people. Here the national and state insti-
tutions combined show an average of one for each
four thousand inhabitants. The state banks furnish
some examples in a small way of efficient branch-
bank service. But only by a recent ruling has it
been made possible for a national bank to acquire
and operate branches within the limits of the city
where the head office is established. An amend-
ment to the law is now proposed that would permit
national banks to have branches if they are:located
in the same county as the head office. Of course, in
all the present circumstances, general branch bank-
ing for the United States, like, for instance, the
metrig system or the single tax, is as yet an acade-
mic rather than a practical question. But the
branch-bank system does seem to be growing in
favor, and some time perhaps America may decide
to do its banking in a large way, as it does nearly
everything else.

It is strange how banking here has lagged behind
other forms of commercial activity. The need of
efficiency and low costs has created great corpora-
tions out of many smaller concerns in all those
enterprises which produce and distribute the things
which, like money and banking, are the daily re-
quirements of the people. The work of providing
light, heat, food, clothing, means of transportation
and communication is all done on a great scale; yet,
with few exceptions, the banks remain in old-fash-
ioned, inefficient isolation, each one working for it-
self in a narrow groove. The banking resources of
this country on a per capita basis are nearly double
those of Great Britain, and in actual bank capital
and assets American banks have over three times
the amount possessed by banks in the United King-
dom. The ratio of American bank earnings to re-
sources has been steadily decreasing. In view, then,
of the greater world power and usefulness of British
banking, it seems evident that more can bhe 'ar',comp-
lished by a uniform and efficient system and those
qualities developed therefrom than by the mere pos-
session of greater capital inefficiently employed.

It is interesting to speculate upon the achieve-
ments that would be possible to American banking
if its funds were fully mobilized and efficiently

: . ap-
plied. To illustrate, suppose all the

banks were will-
ing to adopt the branch system and that laws per-

(Continued on page 12.)
i
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AMONG THE COMPANIES

MONTREAL TRAMWAYS COMPANY.

The report of the Montreal Tramways Comapny
presented to shareholders last week showed a mark-
ed cconomy in operating expenses during the last
year.  Giross carnings for the period amounted to $6,-
609,765, an increase of $84,033 over the previous cor-
responding period, and net carnings amounting to $2,-
902712, an increase of $91,476, over the 1914-15 pe-

riod,  Compared with the 1913-14 period gross carn-

ings show o decrcase of 3,049, while  net earn-

977 lower. Comparisons of the

ings were only
res for the past three years are as

profit and loss fig

follows:
1916, 1915, 1914,

GrosSS oo ov o o0 6,609,765 $6,525,231 $7,142.804
B e 3,707,003 3.713,996 4,206,114
NGt om oo s em e Pl $2.811,235 $2,936,689

Liess:
City's pee . o oo $H18,083 $414,149 $527,383
Dond Int 5 e e 806,721 825,410 T8T, 768
D¢y, Int, s ws w9 s 500,000 800,000 800,000
TaXEeS o one s es s 93,600 92,800 84,700
Tot, ded. .. .. .. $2,118405 $2,132,364 $2,199,852
Net ine. .. .. .. . $784,306 $678,870 $736,836
Iiivid, ow 52 #g %3 323,871 278,880 242,056
Surplns $460,435 $399,900 $494,780
Reservoes 275,000 275,000 275,000
Balanee: .. . .. . $185,435 $124,900 $219,780
WaF LN 25 ms w2 ¢ 74.013 *82,236

Net, surp. .. .. .. $111,422 $124,900 $127,543
*DHiscount on honds.
The president’s report note that under the provision
of the trust indenture the company has power to issue
75 per cent. of ts capital expenditure. Un-

honds to 70

der this provision it is now entitled to have bonds
cortificd to an amount of $936.485. The working cap-
10l position as set forth in the b ilance sheet suggests
(hat (his privilege will have to e availed of when the
Lime is considered right,  Current assets of $1.147,484
K 08 Jess than current liabilities represented
in ancconnts payable, acerued charges, dividend pay-
able. war ax, ele Poth cirrent assets and cuarrent

linhilitics increased within the year to practically an

couanl oamount vetual o cash o on hand expanded from

FHSSTO o N1 The deficiencey in working capital,

208 in the vear now under review was

which was 3§
$277.491 the previous yvear
The main featnres of the halanee sheets of the past
Lo vennt e summarized helow:
Assels
1916
Mixed R . . $T.543.0
Carrent S e s 1,147,184
ITnvest VIS SST 34
Totals .. .. L. 20,000 TAHS $38,409,008
Linbhilitics
Com. atock % 3 .8 3,343,600 $ 2.963,970
eh. stock s . 16,000,000 16,000 000

PDonds st m 13.325.000 13.335.000

onuds under. . 322700 2,436,486
Mortirnees .. i 16,863 21,863
Carr. linh 1,520,742 1,298,613
Cap, reserve 600,000 600,000
Cimt, FOECIVYE w0 e sn ws 141,323 179,899
Surplus s mE &k TT8a75 664,165

Totalss oo ws . $39.000,7568 $38.499,908

THE WEEK'S RAILWAY EARNINGS.

Gross earnings of the three hig Canadian railways
for the last ten davs of July amounted to $H.A\‘l-\‘.1ﬁ:‘»,
an increase of $2.169.972 or 6.6 per cent  over the
corresponding period last year. The returns are as

follows:

Ilarnings. Inc. ..
CR ws e ... $3.800.000  $1.324.000 53.5
G.TR: wn sy swse we s . 1.810.713 b12 17.8
CNR. .. s B i 1.207 300 572,400 90.1

$6,818.013 $2,169,972 46.6

MR. E. A. ROBERT,
President, Montreal Tramways Company.

HUDSON'’S BAY COMPANY.

I'residing at the annual meeting of the Hudson's
Bay Company, held in London last week, Governor
Kindersley, whose appointment was confirmed, stat-
ed that the committee had recommended the distri-
bhution of 5 per cent on ordinary in respect of land
receipts and 15 from profits of other trades, making
a total of 20 per cent.

The profits for the past year amounted to £23,000
from the fur trade and £427,000 from sale shops and
other trading, as compared with a loss of £33,000 and
a profit of £63,000 last ycar; a net improvement of

£ 240,000,

e viewed with gratifieation the less extravagant
mood of those responsible for the conduct of munici-
pal affairs in Canada This had resulted in a reduc-
tion of taxation, which, he said, had increased by
CTH000 since 1911 The company intended to take to
the Canadinn courts with respect to taxation in Sask-

atchewan and Alberta and other provinces.

The company had also been hard hit by the intro-
duction of prohibition laws, which the chairman des-
cribed as drastic and very detrimental to the com-
pany's stores.

In regard to the legislation the company was ad-
vised that their rights were being infringed upon,
and, therefore, in this casce also legislation will be re-
sorted to because infringement is a fundamental is-

<ue affecting not only the company's liquor business

it the far greater question of the general trading )

rizhts of the company in the Dominion.

JULY RAILWAY FEARNINGS.

The returns from the three big Canadian railroad
.{\slvm.\: for the month of July show record gross
carnings, the largest for any month of the current
yvear to date. Gross earnings for the period amount-
ed to $20,956,001, an increase of §7,040,445 or 50.6 per
cont over the corresponding period last year. Gross
carnings for the month, as compiled from the weekly

returns, were, as follows:

Road. July gross. Inc. PiC:
COIVR. o .o e . $11,795,000  $4,348,000 58.4
TR 55 55 s g3 aw =5 5,326,891 819,945 18.2
CMNR, e we 35 38 58 58 3,834,200 1,872,500 95.5

Totals «: .. e .. $20,956,091 $7.040,445 50.6

Ageregate earnings of the three systems by months

so far this year, and the increases over 1915, follow:

Month. ICarings. Inc. P.C:
Jan. .. .. .. .. .. .. $14724216  $3,966,003 36.9
February. . : 14,667,915 3,237,879 28.3
Mareh .. .. s #3 @ 17,344,243 3,731,639 27.4
April T T s 18,077,805 4,959,127 37.8
May ss o se zs e s s 19,959,336 7,224,934 56.7
JUNe s z: ss gy wme aw 19,840,173 6,659,139 50.5

JMIE ieiee mnmimms 20,956,091 7,040,445 50.6

PARAGRAPHS.

The Brantford Carriage Co., of Brantford, Ont.
has purchased the plant, assets and goodwill of the
Baynes Carriage Company of Hamilton. The Baynes’
plant will be closed as soon as the inventory of the
stock is taken.

There were listed on the Toronto Stock Exchange
on Tuesday of last week, $960,000 of common stock
and $960,000 of preferred stock of the Canada Found-
ries and Forgings, Limited. The stock was listed in
Montreal last year.

The contract for the construction of the new Cus-
toms house and examining warehouse at Toronto
has been awarded to the Fuller Construction Com-
pany, as anticipated last week, the tender to this
company having been the lowest. The buildings will
cost about $1,500,000 and are to be started at once.

Sir Henry Pellatt, of Toronto, a director of the Do-
minion Steel Corporation, says that the Corporation
is operating to capacity, and doing all the business
that it can possibly handle. The outlook is optimistic.
[.xport business continues active. The company is
not manufacturing shells, but is supplying consider-
able high tensible steel to other concerns for that

purpose.

The Algoma Steel Corporation at its plant in Sault
Ste. Marie have just made a further increase in
wages, common laborers from yesterday being paid
at the rate of 22 1-2 cents an hour. This is the high-
est rate rate yet paid in Sault Ste. Marie and re-
presents an increase of fifty per cent within the last
twelve months,

A preliminary report of the production of the Dome
Mines for July places it at 38,400 tons of 5.25 ore;
1,300 tons treated daily at the mill. These figures,
if verified, will prove a record, indicating a bullion
production of $192,675. The biggest month before
was May, with $189,000 production. In June the
average grade was $4.87. The June output was $179,-
000. A year ago it was $131,928.

The arrears of dividends on the preferred stock of
the Canada Steamship Lines were reduced last week
by a payment of 13, per cent, which is the same
amount as paid to the preferred shareholders on May
1. Tt is believed that another payment of 13, per
cent will be made on November 1, and that in addi-
tion the preferred shareholders will receive the re-

gular 7 per cent dividend for 1916.

A despatch from Cincinnati indicates the with-
drawal at Dayton, Ohio, of suits alleging breach of
contract providing for the making of $722,000 worth
of shrapnel for the Canadian Car and Foundry Co.
The suits were started by some thirteen concerns
located in the Miami Valley and at Dayton, Ohio,
and between that city and Cincinnati. By an agree-
ment just reached it is claimed that the contract
mentioned will at once proceed and the 700,000
shrapnel shells be forwarded as agreed.

QUEBEC AND SAGUENAY RAILWAY.

The agreement between the Government and the
owners of the Quebec and Saguenay, Quebec, Mont-
morency and Charlevoix and Lotbiniere and Megantic
railways for the taking over of the three roads has
been finally signed. The agreement is along the
lines of the legislation passed last session.

For the Quebec and Saguenay line the amount to
be paid will not be over $4,000,000; for the Montmo-
rency and Charlevoix, $2,500,000, and for the Lotbi-
niere and Megantic, $332,000. All these are maximum
figures, the exact amount of compensation to be de-
termined by the Exchequer Court, which will pro-
ceed on a basis of cost, less subsidies and deprecia-
tion.

The Government will proceed as soon as possible
with the completion of the Quebec and Saguenay
road, )
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CIVIC INVESTMENT AND INDUSTRIAL
COMPANY.

Civic Inyvestment & Industrial Company, the con-
solidation of Montreal Light, Heat & Power Company
and Cedars Rapids Manufacturing & Power Company,
which was formally ratified about two months ago,
started its career Tuesday of last week.

In accordance with the terms of the consolidation,
the right to exchange old Power and Cedars stock for
the new Civic Investment shares expired on Monday,
July 31st. By that time approximately 85 per cent. of
the share of both companies had been formally accept
ed for transfer, while transfers in the case of another
five per cent. were temporarily held up by the neglect
of shareholders to comply with all necessary legal for-
malities. Roughly, then, ninety per cent, of the share-
holders of both companies have accepted the offer
by the Civic Investment. In view of this large per-
centage of stock turned in, it was decided yesterday
to extend the time limit for exchange of shares, so
that the remaining ten per cent. of stock outstand-
ing may not be debarred- from any advantages that
will accrue from the merger. Technically, stock that
was not turned in by July 31st could be limited to
an eight per cent. dividend in the case of Power—
against the equivalent of twelve per cent. when old
Power is converted into Civic—and to eight per
cent. in the case of Cedars—against four per cent.
when converted.

Officials of the Civic Investment, however, recog-
nizing the fact that war conditions may have result-
ed in delay in turning in both Canadian-owned and
foreign-owned stock, have decided to accept for the
present all shares that may be turned in, without
setting any new date when the privilege will expire.

SENECA-SUPERIOR DISTRIBUTION.

A further 'dividend has been declared- by the
Seneca-Superior Silver Mines, a regular dividend of
ten per cent. and a bonus of twenty per cent. The
distribution will include shareholders on record on
August 5th, and will be paid on August 15th.

The company has still approximately $17,000 in
ore to be treated. It is as yet uncertain how much
of the company’s reserves will be taken in taxes by
the Government. If the amount is according to ex-
pectations of the company’s officials sufficient funds
will be left for distribution, it is understood, to make
the stock worth in the neighborhood of fifty cents a

share.

DOMINION COPPER PRODUCTS CO

The Dominion Copper Products Company, Limited,
a subsidiary of the Dominion Bridge Company has
secured authority to increase its capital from $400,-
000 to $1,000,000.

Both Montreal Ammunition Company and Domi-
nion -Copper Products, organized through the Bridge
Company to manufacture parts required in shell
making, were given a capitalization little more than
pominal to the volume of business which developed

, for both concerns. The Ammunition company start-

ed off with a capital of $300,000, but the actual
amount of money required to get that enterprise
under way is said to have been many times that
amount. The Bridge Company, with its strong cash
position, was able to finance the advances required
in the early days of organization. More latterly the
company has had the advantage of large profits and
has built up a remarkably strong cash position of its
own. .

The Copper Products Company, which was orga-
nized some months later, or about a year ago, was
also given a low capitalization, but the present in-
crease authorized suggests that it is proposed to
make capitalization in this case approximate more
closely to the expenditure that may be made no
connection with enlargement of original plans.

PERSONALS.

F. T. Walker, manager of the Royal Bank of Can-
ada, St. James street, is back after several weeks’
absence through a severe illness.

Mr. Carl Riordon, Vice-President The Riordon
Pulp and Paper Company, whose Common stock was
listed yesterday on the Montreal Exchange.

DETROIT UNITED RAILWAY

The half year statement of the Detroit United
Railway for the six months enhded June 30th last,
shows net income from all sources, after allowing for
interest and taxes, was $1,352,470, a new record. As-
suming that the same depreciation as in 1915 will be
allowed out of the ‘current year's earnings, the prop-
ortionate deduction for the first six months would
leave a surplus of $977,470 available for dividends,
equal to 7.8 per cent earned for the half-year, and
representing earnings at an annual rate of 15.6
per cent in 1915,

For June gross earnings were $1,370,848, against
$1,106,372 in June, 1916, while the net increase in the
latter case amounting to approximately 80 per cent.

Details of the report for June and six months are:

JUNE
191:6. 1915.
Miles of track.. $8,386,661 $8,206,343
Gross earnings .. 1,370,848 1,106,372
Operating exp. .. 1,007,597 826,312
Net earnings .. .. .. . 363,251 280,059
Gross income all sources .. 388,124 299,129
Deductions—
Interest and taxes .. .. 201,470 195,057
Net income all sources .. 186,653 104,072

SIX MONTHS ENDING JUNE 30, 1916.

1916. 1915.
Gross earnings $7,631,237 $6,076,688
Operating expenses .. 5,200,308 4,277,256
Net earnings .. .. .. .. .. .. 2,330,929 1,799,431
Gross income all sources .. . 2,493,980 1,933,772
Deductions—
Interest and taxes. .. 1,141,509 1,116,384
Net income all sources 1,352,470 817,387
PARAGRAPHS.

It is announced that the International Nickel Com-
pany will erect a refinery at Port Calborne, Ontario,
at a cost of between four and five million dollars.
The Ontario government also announces that the
British-American Nickel Company will erect a plant
on the Wanapitei River near Sudbury, where a
smelter and refinery will be erected.

The City of Toronto will receive $93,969.15 as its
share of the gross receipts of the Toronto Railway
Company in July, which amounted to $469,847,72.
For June the municipality obtained under the agree-
ment $93,417 out of gross earnings of $467,086, and
in July, 1915, $89,821.64 out of takings by the com-
pany of $449,108.20. For the eleven months of the
“agreement year,” which began on September 1st,
1915, the city has received $804,5639,45 as its percent-
age of earnings amounting to $5,322,699.25.

NEW COMPANIES.

The following companies took out Federal incor-
poration during the past week: D. A. Young Limited,
$60,000; Montreal Waterproof & Clothing Company,
Limited,- $99,000, of Montreal; Monarch Film Com-
pany, Limited, $25,000; International Time Record-
ing Company of Canada, Limited, $500,000; Laguna
De Terminos Estate, Limited, $24,000, a Mexican
mining concern, all with head offices in Toronto;
Continental Cigar Stores, Ltd., $50,000, Winnipeg;
Mutual Grain Company, Limited, $199,000, Winnipeg;
National Engraving Company Limited, $60,000, Ot-
ta\.ava; Griffith-McNaughton, Limited, $40,000, Arn-
prior, Ontario; La Compagnie De Conserves De
Chambly, Limitee, $40,000, Chambly Basin, Quebec.

The Town of Renfrew, Ontario, has decided to
go ahead with the power proposition whereby some
1,600 horse power will be developed on the Bonne-
cl}ere River. M. J. O’Brien is also proceeding with
his development at Calabogie, where 5,000 horse
power is available.

. The Toronto Railway Company reports gross earn-
fngs (city system only) for July of $469,485, which
is slightly higher than those for June, but’ below
every prior month since January. Every month since
last November inclusive has shown a gain as com-
pared with the previous year, every month previous
to then since the war bégan revealed a decline.

_—

The following new incorporation have recently
gazetted:

Dominion Charters.

Morgan Realties, Limited, Montreal, $3,000,000.
Snyder Desk & Table Company, Limited, Water-
loo, Ontario, $75,000. '
Dominion Steel Products,
Brantford, Ontario, $500,000.
Andrew Baile, Limited, Montreal, $200,000.
Brodeur, Limited, Montreal, $49,000.
v"I‘he Chicago Construction Company Limited
Windsor, Ontario, $40,000. ,
Quebec Shipbuilders & Repair C
pair Compan imi
Montreal, $40,000. pan, Lmited,
The B.B.B. Compan b imi
) ¥, (Canada), 2] / -
el SO, ), Limited, Mont
.’1‘1110 International Nickel Company, of Canada
Limited, Toronto, $5,000,000. ,

Company, Limited,

British Columbia Charters.

Johnstone Straits Timb i
il er and Trading Company
Limited, $500,000, Vancouver. e

H. J. Gardiner & C . .
$25,000. & Company, Limited, Vancouver,

National Brokerage C ’ -
$15,000. ge Company, Limited, Victoria,

—

Quebec Charters.

Ravary & Leduc, Limitee, Montreal, $10,000.

Compagnie Fonciere Metropolitaine
$20,000. '

Sovereign Crude Oil & Asph ) i

phalt Company Limi

Montreal, $1,000,000. pany Hmited,

.The Bradford Realty & Investment
Limited, Montreal, $20,000.

Montreal,

Company,

The .Guarantee Shoe Store, Inc., Montreal, $10,000
Dominion Beveragese, Limited, Montreal $10'000
Carrier-Faucher Auto Com imi ' bec,
ompany, Limit chec

g ed Quebec,
La Compagnie d’Arboriculture, Limitee

$10,000. Quebec,

TRINIDAD vELECTRIC COMPANY.

Gross and net earnings for June, 1916, were, as
follows: ,

. Gross. Net.
Railroad. .. Co ..$10,035.74  $3,706.09
Light and Power ... 8,117.34  3,654.02
Ice and Refrigerator........... 2,855.15 '54].25
Miscellaneous... ... ... ...... 20-20

$7,921.56
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Mentioned in Despatches .°. . .-

Lord Strathcona.—Some of the pluck, determina-
tion and courage which sent the late Lord Strath-
cona from a shepherd’s cottage in the Highlands of
Scotland to the bleak shores of Labrador, where
he remained for twenty years and started the career
which ended at Westminster Abbey two years ago,
must have been transmitted to his grandchildren.
One of them was killed at Ypres last year, while
the next grandson, Capt. the Hon. Howard of the
Yeots Guards, has just been wounded at the front.

Sam Hughes, red-headed, a bantam and an all-
round scrapper, has enlisted with a Vancouver Bat-
talion. Sam is no relation of Canada's Minister of
\lilitia, but like his name's sake he has a somewhat
pugnacious disposition and there is no telling but
that he will fulfill Napoleon's statement that every
soldier in his army carried a marshal’s baton in his
knapsack. In the same battalion there is a Kitchener
and a Roberts, so that young Sam Hughes is in good

company.

Gen. Sir Beauchamp Duff.—A few days ago it was
stated in the British Parliament that seven sepa-
rate attacks had been made on India since the out-
hreak of hostilities. Gen. Sir Beauchamp Duff, Com-
mander-in-Chief of the forces in India, has just
made public the details of the attack made by the
Turks on the Island of Perim in the Red Sea. This
attack was defeated by Capt. A. G. Hutchinson and
Liis Sikh Pioncers, who constituted the garrison.
The Island of Perim is important because it com-
mands the southern entrance to the Red Sea, and
consequently  all traffic through the Suez (Canal.
Gen. Dufl repelled attacks on the northern frontier
of India. The Commander-in-Chief of India has occu-
pied that post for the past three years. He is a
Scotehman by birth and has spent his entire life in
fhe army, nearly all of which was spent in India
itself. Ile is regarded as a particularly efficient of-
ficer and administrator. Gen. Duff succeeded Lord
Kitehener as Commander-in-Chief of the Army in
India.

Victor W. Odlum.—I'rom private in the South
African War to general in the present titanic strug-
vl is the unique record made by Vicetor W. Odlum,
formerly managing editor of the Vancouver Daily

World, it having just been announced that Odlum
le been made brigadier-general. As a boy of seven-
teen hie took part as o private in the South African
War, and did most effective work especially at the
Battle of Paardeburg. On his return from South
Vitica he eraduated from Victoria College, Toronto,
and then went West, where he entered journalism.

At the outhreak of the war he was managing editor
of the Vancouver Daily World, but dropped the pen
for the sword and went overseas as second in com-
mand of the Seventh Battalion, On the death of
Col. Tlarg Mcellarg, the famous rifleshot, Odlum was
shven  command ol the hattalion, e has been
wounded four nnui~. has won the D. S. O. for gal-

Lantry in action, and has frequently been mentioned
in despatches. Odlum is one  of the cleanest-cut,
most likeable men imaginable and evidently bears a
charmed lite. One of his brothers was killed in the
South African War, and another at the second Bat-
tle of Y pre

Sir Douglas Haig.—'The intercession of an influen-
tial tricud was responsible for giving Sir Douglas
Haig to the British Army. After graduating from
Oxford he attempted to join the Army, but  was

turned down on account of colour blingness. Halig
wias not to e daunted and consulted thie best ocu-
lists in Britain, France and Germany without sue-
cess, while his appeals to the military authorities
for a reconsideration of his case were equally in
vain. IPinally the old Duke of Cambridge, head of
the Army, impressed with young Haig's persistence
and determination, granted him a permit to enter
Sandhurst where he took a brilliant course. Six-
teen years ago Haig was again almost lost to the
Army. At the Battle of Paardeburg he was thrown
from his horse while fording the Modder River and
half stunned by a blow from the horse's hoof. He
was saved by Sir John French, who at the risk of
his own life swam out and, after a desperate effort
succeeded in rescuing his friend. Those who hoi
lieve in a “destiny which shapes-our ends" believe
that Haig was spared to command the largest army
ever raised by the British people and by means of
it to win victory over the Huns.

Y

Flight-Lieut. McCubbins, the man who brought
down Lieut. Immelmann, the famous German avia-
tor, has been awarded the Distinguished Service
Order. McCubbins is only a youngster, eighteen and
a half years of age, and came all the way from
Johannesburg, South Africa, to do his bit for King
and Country. He joined the Royal Flying Corps as
a mechanic, but owing to his marked ability was
promoted to Flight Commander. Since his fight
with Immelmann he has been wounded, but is now
making satisfactory progress.

Brig.-Gen. MacDonnell.—Much sympathy is being
extended to Brig.-Gen. MacDonnell, whose only son,
Iieut. Ian Cameron of the Royal Flying Corps, has
been Kkilled at the front. The father has just re-
turned to duty in France after recovering from very
severe wounds. This, however, is not the first time
that he has been wounded. He received very serious
injuries in the Boer War, but was mentioned in des-
patches, won the D. S. O. and the medal with four
clasps. The family is of United Empire Loyalist
descent, and father and son have both shown their
fidelity to the Crown by rallying to the colours at
the outbreak of hostilities.

Marquis Katsunosuke Inouye, Japanese Ambassa-
dor in London will pass through Canada on his way
home inside the next few days. The Ambassador
is not only one of Japan's famous statemen, but is
the son of the greatest statesman the Flowery King-
dom ever produced. His father was the man pri-
marily responsible for the opening up of Japan to
the foreigner. In addition he was the man who in-
duced his fellow-countrymen to adopt Western civil-
ization, Occidental methods of training soldiers and
sailors, and in brief is the creator of Modern Japan.
His son, the Ambassador, was minister at Berlin
and Brussels before going to London, and previous
to that was Secretary for Foreign Affairs in the
Japanese Government. He is responsible for much
of the friendly relations existing between Great Bri-
tain and Japan.

Henry A. Morgenthau, United States Ambassador
to Turkey, has resigned his post in order that he
may be free to tell the people of the United States
the facts regarding the sufferings of the Armenians.
“In my childhood I cried over ‘Uncle Tom’s Cabin’
and wept at the way the negroes were sold into slav-
ery. Later on I read ‘Evangeline’ and my heart went
out to the poor woman and her lover. All these
things are nothing compared to what went on in
Turkey under my own eyes. If I dared to repeat
the tales I have heard sworn to and signed, they
would make men and women weep, and everyone
would see the need of sympathy and help. The Am-
erican Missionary Hospital fed from its back door
a thousand starving persons a day at an average of
three cents a person, with the $30.00 a day we gave
it.”” Morgenthau is a Jew who came to America
as a poor emigrant lad and educated himself as a
lawyer. After twenty years practice he went into
business, where he amassed a fortune. He was ap-
pointed Ambassador to Turkey in 1914.

Gen. Von Falkenhayn. It is now said that Gen. Von
IFalkenhayn, Chief of the General Staff of the Ger-
man Army, is to be made the scapegoat for the Ger-
man failure to take Verdun. According to Dutch
newspapers, which heretofore have been remarkably
accurate in their interpretation of German move-
ments, Von Falkenhayn was the man who insisted
on attacking the French at Verdun. In this, how-
ever, he was supported by Baron Von Lyncker, chief
of the Military Cabinet, and also by the Crown
Prince, while opposed to him were Von Hindenburg,
General Mackensen and the Kaiser. Hindenburg
wanted to secure all the German reserves possible
and use them in another drive against Russia, prom-
ising that if he got the needed army divisions he
would capture Riga and smash up the whole Rus-
sian line. Falkenhayn, however, insisted on smash-
ing the French at Verdun. Now that he has failed
he is to be made the scapegoat, while the Crown
Prince will be let off. Von Falkenhayn has generally
been credited with being the real head of the Ger-
man military system, and is the man who planned
and carried out the various moves executed by Ger-
many during almost two years of war. Now that
the German Armies are beginning to give way some-
body has to be blamed, and apparently Von Fal-
kenhayn is to be made the scapegoat.

Henry Edward Duke.—A new Secretary of Ireland
has been chosen in the person of Henry Edward
Duke, Unionist member of Parliament for Exetet
Duke is a lawyer by profession and while occupy-
ing an honoured position in legal circles is prac-
tically a newcomer in Parliament, having been first
elected in 1900. His position as successor to Augus-
tine Birrell, especially in view of the recent rebel-
lion in Ireland and the difficulty of negotiating a
Home Rule settlement, will be by no means an
easy post to fill. The new Minister was born in
18565.

Frank W. Baillie, manager of the Canadian Car-
tridge Company, Hamilton, Ont., has shown a fine
example of patriotism. The Company engaged  in
the manufacture of munitions, and a few days ago
returned to the Imperial Munitions Board the sum
of $750,000, being the manufacturing profits which
they had made in turning out the shells. The money
was returned with the request that it be devoted to
patriotic purposes. Baillie is a Toronto man, and
was formerly a broker, head of the firm of Baillie,
Wood & Croft. Previous to that he was in the bank-
ing business, being a branch manager in the Metro-
politan Bank. Mr. Baillie is a quiet, unassuming
man, and cannot be convinced that he has done any-
thing more than he should have done. Incidently it
might be mentioned that he is a different kind of a
patriot to Hon.-Col. J. Wesley Allison.

Philip Gibbs.—In a very large sense the day of
the war correspondent is over, and men like Rus-
sell, who immortalized himself at the time of the
Crimean War, are no longer allowed at the front.
The Allies have been particularly careful in regard
to letting news of their activities leak out, and it
is only lately that newspaper correspondents are
allowed anywhere near the lines. Philip Gibbs, who
has been doing considerable writing during the past
few weeks, is one of the best known English jour-
nalists. He made a big name for himself as literary
editor of the London Chronicle, and later as that
paper’s special correspondent and descriptive writ-
er. He has also written a number of novels and
plays. His descriptions of the fighting and scenes
at the front are characterized by brevity and clear-
ness, and, considering the restrictions under which
he is placed, are extremely well done.

Sir Thomas Lipton, the world's tea king and
greatest yachtsman, has just paid $1,250,000 out of
his own pocket to make good losses incurred by dis-
honest managers of Lipton’s Limited. During recent
yvears Sir Thomas has been paying most of his at-
tention to yachting and philanthropic work, and left
the management of his huge business to hirelings,
with the result that they misappropriated funds.
This has been made good by Sir Thomas Lipton, the
principal owner. Lipton was born in Glzlsgoiv in
1850, and began life as a grocer’s clerk. As a young
man he went to the United States, where he got onto
some get-rich-quick Yankee methods, returned to
Glasgow and startled the natives by his progressive
methods. He has built up the largest tea and pro-
vision business in the world, holds large tea
and rubber plantations in India, and has a chain of
stores throughout Great Britain. He is best known,
however, through his interest in yachting, having
tried on various occasions to lift the America Cup
with his yachts, Shamrock I., II.,, III. and IV. He
was knighted in 1898 and created a baronet in 1902.
Since the outbreak of war he has turned over his
yvachts as hospital ships.

The Irish question is a hardy annual, and although
it has been almost settled a score of times in the
past half century it still remains a thorn in the side
of the British statesmen. John Redmond, the leader
of the Irish Nationalists and one of the staunchest
supporters of Premier Asquith. is now at daggers
drawn with his chief and the whole Irish question
seems as far from settlement as ever. Redmond has
long been recognized as the leader of the Home Rule
Party in Ireland, but at the outbreak of war he
dropped all agitation for Home Rule and threw him-
self whole-heartedly into the prosecution of the war.
Then came the Irish Rebellion, which forced the
whole Irish question again to the fore, and now they
find it impossible to arrive at a satisfactory conclu-
tion. Redmond, who was born in 1856, entered Par-
liament as a young man of twenty-five and quickly
made a name for himself. He is one of the out-
standing figures in British politics, being gifted with
wonderful oratorical powers, a large measure of exe-
cutive ability, and @ whole-hearted devotion to the
Irish cause. It will be most unfortunate, however,
if he and Asquith fail to agree in regard to the
settlement of the Irish question.
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Capital Paid Up - -

Reserve Fund - -
Undivided Profits - -
Total Assets - -

R. B. ANGUS, Esq.

Hon. ROBERT MACKAY,

A. BAUMGARTEN, Esq. C. B. GORDON, Esq.
D. FORBES ANGUS, Esq.

General Manager,
Assistant General Manager, -

York, Chlcago, and Spokane.

est allowed at current rates.

A GENERAL BANKING BUSINESS TRANSACTED

BANK OF MONTREAL

Established 1817

- $16,000,000.00
16,000,000.00
1,321,193.00
390,421,701.00

BOARD OF DIRECTORS :

H. V. MEREDITH, Esq., President

E. B. GREENSHIELDS, Esq.
LORD SHAUGHNESSY, K.C.V.O.

C. R. HOSMER, Esq.
H. R. DPRUMMOND, Esq.
WM. McMASTER, Esq.

Head Office, MONTREAL
SIR FREDERICK WILLIAMS-TAYLOR,-LL.D.

- A. D. BRAITHWAITE, Esq.

Bankers In Canada and London, England, for the Government of the Dominlon of Canada.

Branches established throughout Canada and Newfoundland; also In London, England, New

Savings Department at all Canadian Branches. Deposits from $1. upwards received and inter
|

Canada’s Borrowing in United States

Province of Nova Scotia—

Canada’s borrowings in the United States dur-
ing the past two years have amounted to $230,000,-
000. This includes loans to the Federal and Provin-
cial governments and Canadian municipalities. The
following summary of these loans has been compile
by the Journal of Commerce, of New York:

Canadian Government—

Notes, 5%, 1 and 2 years............. $ 45,000,000

Notes, 5%, 5, 10 and 15 years........ 75,000,000
Province of Ontario—

Notes, 5 per cent, 10 years........... 10,000,000

Bonds, 5 per.cent, 5 years ........... 3,000,000

Loan, 3% per cent, 9 months......... 2,000,000
Province of Quebec—

Bonds, 6 per cent, 10 years........... 4,000,000

Bonds, 5 per cent, 3 to 5 years........ 6,000,000
Province of British Columbia—

Bonds, 4% per cent, 10 years......... 2,000,000

Bonds, 41% per cent, 25 years......... 1,000,000

Treasury bills, 4% per cent, 1 year... 2,700,000
Province of New Brunswick—

Bonds, 5 per cent, 5 years............ 700,000
Province of Alberta—

Bonds, 5 per cent, 10 years... *..... 2,000,000

Bonds, 5 per cent. .................. 4,000,000
Province of Manitoba—

Bonds, 5 per cent, 3 years............ 963,000

Bonds, 5 per cent, 3 years............ 1,000,000

Bonds, 5 per cent, 5 years............ 5,475,000
Province of Saskatchewan—

Bonds, 5 per cent, 5 and 10 years.... 1,000,000

Bonds, 5 per cent, 3 years............ 2,500,000

Bonds, 5 per cent. .................. 3,500,000

Bonds, 5 per cent, 10 years........... 1,000,000

Bank loan, 4% per cent, 1 year....... 1,000,000
City of Toronto— 8

Serial bonds, 5 per cent.............. 3,669,000

Notes, 5% per cent.................. 3,000,000

Bonds, 4% per cent, due 1949 and 1955. 2,500,000
City of Quebec—

Bonds, 5 per cent 5 years (1920)..... 2,126,000
City of Vancouver—

Treasury notes, 6 per cent........... 1,644,000

Bonds, 4% per cent, 10 years......... 827,000
City of South Vancouver—

Bonds, 6 per cent, 3 years........... 790,000
City of Montreal—

Bonds, 5 per cent, 20 years........... 2,000,000

Bonds, b per cent, 3 years............ 6,900,000 -
City of Ottawa—

Bonds, 5 per cent, 20 and 30 years.... 1,032,500

Notes, 5 per cent,.1 year............. 1,000,000
City of Prince Rupert ................. 1,600,000
City of Sault Ste. Marie—

Bonds, 5 per cent, 30 years........... 500,000
City of Calgary—

Treasury notes, 3 years ............. 2,000,000
Clity of Maisonneuve—

Notes, 6 per cent, 2% years.......... 800,000
(lity of Hochelaga—

Bonds, 5 per cent, 28 years.-......... 375,000
City of Victoria, B. C.—

Bonds, 5 per cent, 3 years........... 1,000,000
Miscellaneous loans of Canadian pro-

vinces and municipalities (estimated) 24,399,500

Total Canada .......................$230,000,000

SIR WILLIAM MACDONALD,

Paid-Up Capital
$6.500,000

$12,000,000

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

THE BANK OF NOVA SCOTIA

Reserve Fund

WILL PAY OFF INDEBTEDNESS.

Financial Arrangements Being Completed Be-
tween Canadian and British Governments.

Arrangements are being completed between the
Canadian and Imperial governments whereby the
Dominion Government will pay off from time to time
its temporary indebtedness to British Government
by the issue to the Imperial Treasury of Dominion
bonds bearing the same rate of interest and having
the same maturities as the issues of the Imperial
Government from the proceeds of which the advanges
have been made. The amount of the bonds will be
calculated having regard to the issue price of the
Imperial securities.

The Dominion Government will, without any flota-
tion expenses, fund its temporary indebtedness by
the sale of its bonds to the Imperial Treasury, bear-
in% interest at the favorable rate at which the Im-
perial Government has been able to borrow in the
London market since the outbreak of the war. The
Dominion Government bonds will be payable in dol-
lars and all necessary adjustments of exchange will
be made. On the whole, the exchange has been most
favorable to the Dominion.

The first transaction will involve the extinguish-
ing of over one hundred millions of temporary in-
debtedness of the Dominion by the issue to the Bri-
tish Treasury of three and one-half per cent. and
four and one-half per cent. dollar bonds, maturing in
1928 and 1945. These Dominion bonds will not be
sold, but will furnish the basis of Imperial banking
credits in the United States and Canada, from which
payments will be made on this side of the Atlantic.

The plan embodies the proposal made by the
Minister of Finance to Lord Reading and the rep-
resentatives of the British Treasury when in New
York last autumn arranging the $500,000,000 Anglo-
French loan.

The Minister of Finance has in view the purpose
of clearing up by the issue of permanent securities
the floating indebtedness of the Dominion and at the
same time providing the Imperial Government with
the best of collateral for banking advances. The
Dominion securities will, of course, not be sold, but
will continue to be owned by the Imperial Govern-
ment.

ANGLO-ITALIAN RELATIONS.

An evidence of the desire of the British authorities
to assist in cementing Anglo-Ttalian trade and finance
relations is the recent announcement made by Chan-
cellar McKenna of the decision of the British gov-
ernment to grant an annual subsidy up to £50,000
for the first ten years to the British and Italian Cor-
poration. This corporation has a capital of £1,000,-
000, :md proposes to bring about co-operation on
financial, business and industrial lines between the
two countries. The corporation’s capital has been
subscribed privately, mainly by Lloyd’s Bank and
the London County & Westminister Bank.

MR. F. P. GUTELIUS.

In a reference to the illness of Mr, I P. Gutelius,

General Manager of the Canadian Government Rail-
ways, he was spoken of as a “German American.”
Mr. Gutelius denies the correctness of this descrip-
tion and desires that a correction be made. We
gladly respond to his request and express regret

that the paragraph appeared in the form of which
he complains.

MONTREAL BANK CLEARINGS.

Bank clearings at Montreal in July footed up the
largest total for any month in the history of the
clearing house, passing the former high record,
established in May of the current year, by about
$3,000,000. The increase as compared with July a
year ago was $115,567,299, or about 55 per cent.

NEW COMMERCE BRANCH.
A branch of The Canadian Bank of Commerce hasg

been opened at Drummondyville, Que., in the tem-
porary charge of Mr. E. R. Tanner.

The doctor looked at him, as the Boston Tr

) anscript
relates it.

“You are a dyspeptic,” he said. Then
he put his ear to .the patient’s, heart and gravely
added, ‘“‘a high liver.” “Heavens, doctor!” ('rie;l
the startled_patient, “it isn’t away up there, is it?”
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Imperial Bank

of Canada

Head Office: Toronto

Dealers in Government and
Municipal Securities.

Dealers in Domestic and Foreign
Exchange.

Careful attention given to Ac-

THE DOMINION BANK

The London, England, Branch

change Business, and has ample facilities for
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AMERICAN FINANCE AND BANKING.

(Concluded from page 7).

mitted them to do business anywhere; assume that
the twenty-five thousand banks and trust companies
were merged into, say, two hundred and fifty head
offices; this number would avoid any suspicion of
monopoly. Let the two hundred and fifty banks

power to conduct the business of the country the
gain would be immense. As it is now, the law limits
advances to any one borrower to ten per cent. of
a bank’s capital and surplus. Thus the average loan
cannot exceed $14,800, and important borrowers
must of necessity deal with a great many banks.
Biit, if there were only two hundred and fifty insti-
tutions, the loan limit would increase to $1,480,000,
and, indeecd, Section 5200, which imposes the limit,
might safely be removed from the statutes. The ap-

hundred banks with thousands of branches are incal-
culably greater than in twenty-five thousand inde-
pendent concerns. To suggest only a few, consider
the saving of administration expenses, salaries,
directors’ fees, purchase of investments, supplies,
books, stationery, and checking credits; the advan-
tages of uniform accounting, the reduction in cost
of government supervision, and the book credits that

order to show a solid front to depositors. For in-
stance, the average investment of national banks in
bank premises is $42,000, while in Canada the aver-

earnings poor in one region, this will be offset by
the incoming funds and good times in places where

at the head of branch systems become interested in
the development of the whole country; their vision
is broadened, and their outlook is national, not local.

BANK OF ENGLAND STATEMENT.

The weekly statement of the Bank of England
issued on Thursday last, showed a decrease for the
week in gold coin and bullion holdings of £1,491,577.
Last week the decrease was £575,122, and the pre-
vious week a decline of £2,446,235 was reported
The decrease in the bank’s gold holdings totals £6,-
495,294, or more than $32,000,000 for six weeks.

Capital Paid Up- - - - §7,000,000 I;axie.an e b branchelzs sach. The The proportion of reserve to liabilities is now
Reserve Fund - - - -.$7,000,000 indizidual banks now heve L capital z;lnddsm(‘l- 26.86 per cent, against 28.05 last week, 27.29 July
plus of, say, $148,000. If formed lf]to two untre 20, and 28:39 July 13. The highest percentage .thus
Peleg Howland - - President and ﬁf.ty banks, the average capital an.d §urplus far in 1916 was 33.59, in the week ending June 8:

E. Hay - - General Manager would increase to $14,800,000, and in flexibility and the lowest 80:95 on January 6.

The weekly statement of th‘e Pank of England
shows the following changes: Total reserve decreas-
ed £2,104,000, circulation increased £673,000, bul-
lion increased £438,000, other deposits increased
£276,000, public deposits decreased £1,980,000,
notes reserve decreased £2,055,000. Government se-
curities unchanged.

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

: : s 1916. 1915. 1914.
Tz . , plicant for insurance seeks the strong underwriter,

counts ()f ]wer(’hdn‘tb’ Manufac and customers naturally prefer the strong bank Gold.. .. .. "£§4'884'424 £62,221,755 £27,622,063
turers 'dl]d Farmers which is able to care for depositors as well as for Reserve .. .. .. 36,676,000 47,185,725 9,966,649
S —— Notes reserve . 34,703,000 46,171,745 8,385,650
. .. h S, iability, % A 14% %

Dominion of Canada. " S — ] Res. to liability 267% 7 20%% A
119 Branches in The economies possible under a system of a few Circulation .. .. 35245000 33.486.030 36,105.420

Public deposits . 51,010,000 147,058,621 11,499,452
Other deposits.. 85,518,000 84,221,335 56,749,610
Gov’t securities 42,187,000 46,874,146 11,041,152
Other securities 75,658,000 155,264,727 65,351,656

The more important items in the Bank of England
statement at this date in the past few years com-
pare as follows:

Other
could be substituted for remittances. Branch banks Gold Reserve securlifies
HEAD OFFICE - TORONTO in serving small communities work under propor- 1916 .. .. ..£54,884 434 £36,676,000 £75,658,000

tionate expense and pay their way without resort 5

SIR EDMUND B. OSLER M.P., President to usury \i‘hi(*h is molreyth'm can b}; said of all the LS e e we GH2HLAND ALLERTSR  aBaod 20
. A . e L 1914 .. .. .. 217,622,069 9,966,649 65,351,656
W.D MATTHEWS, Vice-President independent banks in the United States. Banks in |4, 29,013 434 97 507 269 26.938 361
SR N small places would not find it necessary, as the aver- 1912 o 39,091‘8‘31 28‘154‘041 33'613’567

age national bank now does, to lock up more than o St o Ly iy
1 ’ 1911 .. .. .. 39,674,922 27,661,177 26,527,800
C. A. BOGERT; General Manager thirty-six per cent of capital in bank premises in 1910 39.382.984 29.172.939 28 646.5563

Ratio of Bank of England's reserve at this date
in a number of years:

States and county flotations, reached a total of
$24,284,737. This compares with $41,146,665, the total
for_the previous month, and $34,057,600 for July a

; Year. Per cent. Year. Per cent.
-~ of age per bank office is only $16,000. 1916 oo 267 1910 . oo 51
— 5 Branch banking is like diversified farming: all is 915, .o 2

l ll 1‘4 I)OMINION BANK not staked on one crop, the eggs are not i;:; ,,,,,,,,,,,,, 12?//2 1332 ig;{:

at all in one basket. It promotes a natural flow 1913, ... 557% 907 4674
73 (:()I{Nlll]zl/‘ EC of 'Sl”iplus funds from the depositing to the 1912, .. ... .. .. 4834 1906. . ............ 483/ Brat?stre
borrowing communities. If depression, lack of 1911, ... . 5414 1905. .. ........... 4634 ings gives
Conducts a General Banking and Foreign Ex- confidence, and withdrawals of deposits make ever repor

per cent. ]

handling collections and remittances from ’ MUNICIPAL BAND SALESIN U. S. ber of last

Canada. other branches ar? e'stabllshed. The branches pro- reflects a
mote trade by bringing widely separated business . T time the t
people in touch with one another. The men who are Municipal bond issues throughout the United

per cent. ©
the corres

. veals incre

nt. '
Branches at home would be the very best places to Sear e?go. The total for the first seven months of the ESthemont
train men to manage branches abroad. In short, year is thereby brought up to $298,927,881, against
from the point of view of all concerned—the public, $319,128,400 for the corresponding period in 1915.
’ the customer, and the banks—arguments favoring JaTHARy
the hranch system are. almost numberless. Only two Febr‘ltary“
831\0&;{2}5 = more are suggested. Without prolonging this article PERSONALS. Mar.cl
1854 by outlining the reasons, it may be asserted that an _— ;:Iprl
American discount market will never attain a really Word has been received that Mr. L. D. Wilgress oy
Branches and C%nnocdﬁonl Throughout commanding position until a well-established system B, A., recently appointed Canadian Trade Commis- ju;le
Bifices :nm;”:;]trw,. of foreign branches is working for it; and the suc- sioner at Omsk, Siberia, arrived at his destination uF{)r 's.e.v.e;
IR <ix~ of t‘he mo.\'ement to revive trade drafts in the on July. the tenth, and is now actively engaged in grand tota
Bonuventure Branch, 523 St. James St. United States is to a large extent dependent upon the interests of Canadian Trade in that part of
Hochelaga Branch, cr. Cuvillier & Ontario Sts. a well-established system of domestic branch banks Russia. ce{xt. over
Mont Royal Branch, cr. Mont. Royal & Papineau ° * cent. over
Avenue
seven per
1913.
ESTABLISHED 1872
DA
HANK [“'- HAM”_T[IN HEAD OFFICE: 71, LOMBARD ST., LONDON, E.C. | A Londo
daily notic
Capital Subscribed - - £31,304,200 tinued tem
Iead Office: HAMILTON Capital paid up - - =« 5,008,672 complete, |
= Reserv - tion failed
s . o .e Fund - - - 3,600,000 large shipr
CAPITAL AUTHORIZED. ... . $5,000,000 A:posnts, &e. - - . - - 130,504,499 Ifres‘fmabh
CAPITAL PAID UP........ ... . 3.000,000 vances, &c.- - - . 55,008,883 tion in the
3 > \ o 47 14
SURPLUS..............c.n.e... 3,475,000 THIS BANK HAS 900 OFFICES IN ENGLAND AND WALES. ] e
Colonial and Foreign Department: 17, Cornhnl London, E.C. agreed wit
London Agency of the IMPERIAL BANK OF CANADA decided th:
The Subscription Price of the Journal of French Auxiliary: LLOYDS BANK (FRANGE) LIMITED, detalls the
Commerce is Three Dollars per Year. With Offices at PARIS, BORDEAUX, BIARRITZ and MAVRE. Threadneec
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of Commerce

PAID UP CAPITAL - $15,000,000

- ESTABLISHED 1867

RESERVE FUND - -

Bank

$13,500,000

HEAD OFFICE --- TORONTO

SIR EDMUND WALKER, C.V.0,, LL.D,, D.C.L., President.
JOHN HOSKIN, Esqg., K.C,, LL.D,, D.C.L.

J. W. FLAVELLE, Esq., LL.D.

A. KINGMAN, Esq.

HON. SIR LYMAN MELVIN JONES.
HON. W. C. EDWARDS.

E. R. WOOD, Esq.

JOHN AIRD, General Manager.

44 in British Columbia and Yukon.

BRANCHES AND AGENCIES ELSEWHERE THAN

Portland, Oregon.

St. John’s, Nfid.

88 in Ontario.

London, Eng.

BOARD OF DIRECTORS

ROBERT STUART, Esq.

SIR JOHN MORISON GIBSON, K.C.M.G., K.C., LL.D.

G. F. GALT, Esq.
WILLIAM FARWELL, Esq., D.C.L.
H. C. COX, Esq.

BRANCHES IN CANADA

81 in Quebec.

New York. , San Francisco.

129 in Central Western Provinces.

Z. A. LASH, Esq., K.C,, LL.D,, Vice-President.

A. C. FLUMERFELT, Esq.
GEORGES G. FOSTER, Esq., K.C.
CHARLES COLBY, Esq., M.A., Ph.D.
G. W. ALLAN, Esq., K.C.

H. J. FULLER, Esq.

F. P. JONES, Esq.

H. V. F. JONES, Assistant General Manager.

23 In Maritime Provinces.

IN CANADA

Seattle, Wash. Mexico City.

The large number of branches of this Bank enables it to place at the disposal of its customers and

corresponderits u

SAVINGS DEPARTMENT

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

Connected with each Canadian branch, Yukon Territory excepted, and interest allowed at current rates.

JULY BANK CLEARINGS.

Bradstreet’s compilation of Canadian bank clear-
ings gives a total of $865,637,286 for July, the largest
ever reported for that month, although about seven
per cent. below the high record reached in Decem-
ber of last year. Comparison with June of this year
reflects a small fractional gain, while at the same
time the total for July discloses a rise of nearly 50
per cent. over that month in 1915, and contrast with
the corresponding month in 1914, 1913 and 1912 re-

veals increases of 15 per cent., 16.2 per cent. and 8.6

per cent. This table gives Canadian grand totals for
each month since 1914: (Three figures omitted.)

1916 1915 1914.
January ... ... ceeoceen $742,900 $566,706 $697,728
February...” ... . 664,222 487,296 596,837
March ::v oo -svmcmnng 715,617 567,676 632,000
F:41) 5 | G T 726,786 575,941 671,705
May ..iii ws swsmmeens 894,805 570,769 701,353
June ....... coceee . 864,715 559,941 699,179
JUY cvsce wwone  wmmns 865, 637 578,090 752,046

For seven months of the current calendar year the
grand total is $5,474,685,034, an increase of forty per
cent. over the like time last year, of fifteen per
ce;lt. over the same seven months of 1914 and of
seven per cent. over the corresponding period in
1913.

DAILY GOLD REPdRTS STOP.

A London cable states that the Bank of England’s
daily notices of bullion movements are to be discon-
tinued temporarily. They are for obvious reasons in-
complete, having as a notable instance in this direc-
tion failed almost completely to register the recent
large shipments of gold to New York from Ottawa.
Presumably these-shipments were for an accumula-
tion in the Bank’s branch in the Canadian center.

BANK OF FRANCE REPORT.

The weekly statement of the Bank of France
shows the following changes: Gold in hand increased
6,679,000 francs; silver in hand decreased 483,000
francs; notes in circulation increased 105,837,000
francs‘; treasury deposits increased 2,071,000 francs;
general deposits decreased 114,444,000 francs; bills
discounted increased 26,454,000 francs; advances
decreased 2,025,000 francs.

The increase in the gold holdings of the Bank of
France for the past six weeks total 29,935,000 francs,
or about $5,987,000.

The detailed statement compares as foliows in
francs (000 omitted):

1916. 1915. 1914.
Gold .. .. .. .. .. 4,792,127 4,222,077 4,141,350
Silver. . 343,725 368,350 625,325
Circulation ..16,202,694 12,724,855 6,683,184
General deposits.. .. 2,472,359 2,379,898 947,571
Bills discounted. . 2,293,423 280,465 2,454,280

221,097 382,561
590,887 743,772

Treasury dep. .. .. .. 114792
Advances. . . 1,201,995

U. S. BANK IN RUSSIA.

Permission has been granted by the Federal Re-
serve’Board of the National City Bank of New York
to open a branch at Fetrogard, Russia, and establish
sub-branches throughout Russia.

BOND SALES IN CANADA.

The municipal bond sales in Canada for July, as
compiled by The Monetary Times, amounted to $1,-
485,225, compared with $4,428,100 for June and $2,-

180,758 for the corresponding period of last year.

Comparing the record of July, 1915, with that of
the month just ended, the bond sales are as follows:

1915. 1916.
Canada ... ..... ..... ....u.. $1,618,422 $1,485,225
United States ....... 890,000 3,640,000

$2,608,422 $5,025,225

“ECONOMIST’’ INDEX NUMBER.

The July index number of the London “Economist”
shows a decine of nine points to 4204. The price
of cereals and meat declined twenty-eight points to
961, while minerals fell to 881 from the June price
of 895. Meanwhile the ‘“other food” figure was ad-
vanced to 525 from 6520, textiles to 797 from 794
and timber, rubber, etc., to 1040 from 1015.

PERSONALS.

Mr. P. A. S. Franklin, who was the New York re-
ceiver of the International Mercantile Marine Com-
pany, has been appointed to the directorate since the
company’s rehabilitation.

STANDARD BANK

OF CANADA
HEAD OFFICE - TORONTO

MONEY ORDERS issued for any
amount, payable throughout Canada,
Great Britain, and all foreign countries.

The gold position, however, is still shown in the
- Bank’s weekly statement, which recently has not

SAVINGS BANK DEPARTMENT

agreed with the figures reported daily. The Bank EST'D 18798 AT ALL BRANCHES. 28
decided that it was clearly undesirable to give full :
details therefore it was deemed better to give none. MONTREAL BRANCH

Threadneedle Street lost £1,600,000 in gold. E. C. GREEN, Manager 136 St. James Street
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Reserve Fund . . . . $4,800,000

HEAD OFFICE : MONTREAL
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96 Branches
Throughout
Canada

THE WASTE OF WAR.

\rnerican  Peace Society  estimates total cost of
the war at the end of two years at more than $140,
000000000 cost Tor first year, $55,000,000,000., These
figures  exclude Ttaly, cost to which country has
bheon $5.000.000,000 dircet and $6,000.000,000 indirect,
Present daily cost of the war is estimated at §$28,
000000 tor ngland, $15.000.000 for France; $25,000,
000 for Germany; $15.000,000 for Russia and $8.000,
060 for Austria Total property loss ol five prin
cipal nations engaged is placed at about $25.000,000,
000 and eapital loss approximately $20.000,000.000

AUGUST DIVIDEND PAYMENTS.
New York Journal of Commerce estimates Aug
ust payments ol interest and  dividends  at $150,-
T2H460, the largest tor August on record
A subagency of The Canadian Bank of Commerce
has been opened at Belgrave, Ontario, in charge of
the Wingham manager, Mr. R, S, Williams,

WIPING OUT BACK DIVIDENDS.

The arrecars of dividends on the preferred stock
of the Canada Steamship Lines were reduced last
week by a payment of 174 p. ¢. which is the same
amount as paid to the preferred shareholders on
May Ist. It is believed that another payment of 13
per cent. will be made on November 1st, and that
in addition the preferred shareholders will receive
the regular seven per cent. dividend for 1916,

PERSONALS.

Sir J.o AC M Aikins, the new Licutenant-Governor
of Manitoba is a director of a large number of West-
ern (‘ompanies.

Sir Frederick Williams-Taylor, general manager
of the Bank of Montreal, who has been abroad for
some weeks, is expected to sail for Canada this
week.

THE MONTREAL STOCK EXCHANGE.

Business on the ‘local exchange during the past
week was at low water mark. The week was not only
characterized by inactivity of the most pronounced
kind but further weakness was shown in practically
every stock on the list. Cement led in the down-
ward tendency with a decline of 614 points which
brings it to a point very near its level of two months
ago. Street rumors regarding trouble with its shell-
making plant and further rumors that the much
talked of dividend would not be forthcoming added
to the general bearish tendency, was too much for

the issue, and a marked declined was the result.

The majority of the other sfocks traded in showed
fractional declines, but the whole market was char-
acterized by indifference rather than by any pro-
nounced selling move. Traders who have made a
“pile’’ in the market during the past year seem to
hold aloof at present and are _ waiting - “Micawber-
like” for something to turn up. Just what they ex-
pect they themselves do not know, but the peace
rumors, the crop uncertainty, the attitude of Wall
Street and the pending elections across the line
all tend to make traders act with an unusual degree
of caution.

The transactions for the week together with com-
parisons for the previous weeks follows:

Week ending
Aug. 5. July 29.

Shares .. .. .. .. .. .. .. .. .. 18,402 34,069
Mines .. .. .. .. .. . .. .. 1,315 135
Bonds .. .. .. .. .. .. .. .. ..$306,700 $260,400
Unlisted Shares .. ww s s we s 1,146 1,266

TAX AN UNITED STATES SECURITIES.

“In view of the large purchases made in Canada of
Anglo-French and other Government bonds issued
in the United States and the serious effect which the
continuation of such purchases will have upon the
exchange situation between Canada and the United
States, it is now regarded here as certain that at
the next session legislation will be introduced im-
posing special income taxation upon all non-Cana-
dian securities held by Canadians.”

“The effect of such legislation, which will be along
lines somewhat similar to that in force in England,
and enacted for the same purpose, will cause the
liquidation of the securities specially taxed. This
liquidation will tend to benefit the exchange situation
and preserve the Canadian market for purely Cana-
dian issues. There is abundance of money in the
United States to take up all these securities, the
proceeds of which have been expended in the United
States.”

This above dispatch from Ottawa last week caused
considerable discussion among Montreal financial
interests. It was generally believed that the dis-
patch was in the nature of a ‘“feeler”, as no pre-
liminary notice had been heard of, and the opinion
was that details must be awaited before the matter
can be intelligently discussed.

("anadian holdings of United States securities are
comparatively large, many in the nature of invest-
ments by insurance and financial corporation and
trustees, and disturbance of such investments is look-
ed upon as entirely unnecessary. However, there
are also other issues which might easily fall under
such an impost, and the carrying out of same such
plan as that conducted by the British Treasury
would, no doubt, result in making more money
available for the next domestic war loan.

AFTER THE WAR.

As to the effects of peace, competent opinion is
changing. Not merely because he heads a great in-
stitution, but because of his wise judgment of econo-
mic conditions is Charles H. Sabin’s prediction that,
owing to Europe’s reconstruction, prosperity in this
country will continue after the war, receiving wide
attention. The president of the Guaranty Trust
takes the position that peace necessities of the war-
ring countries will be urgent and voluminous and
can be supplied—at the start anyway—only by
America, and he is undoubtedly right.—Adams in
Boston News Bureau.

At a meeting of the directors of S. F. McKinnon
and Co., Limited, Mr. J. S. McKinnon was elected
Vice-President,

WNJ( OF BRITISH NORTH
AMERIG)

Established in 1836
Incorporated by Royal Charter in 1840.

Paid up Capital................. $4,866,666.65
Reserve Fund................ ... $3,017,333.33

. Head Office: 5 Gracechurch Street, London
Head Office in Canada: St. James St.
Montreal

H.B. MACKENZIE, General Manager

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

Agents for the Colonial Bank, West Indies.
Drafts, Money Orders, Circular Letters of Credll
and Travellers’ Cheques issued negotiable in ait

parts of the world.

SAVINGS DEPARTMENT AT ALL
BRANCHES

G. B. GERRARD, Manager, Montreal Branch

THE

Royal Bank of Canada

Incorporated 1869

Caplital Authorized - - $25,000,000
Capital Paid up - - $11,560,000
Reserve Funds - $13,236,000
Total Assets - $200,000,000

HEAD OFFICE: MONTREAL

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

325 Branches in CANADA and NEWFOUNDLAND; 41
Branches CUBA, PORTO RICO, DOMINICAN REPUBLIC
COSTA RICA and BRITISH WEST INDIES

LONDON, Eng. NEW YORK
Princes Street, E. C. Cor. William and Cedar Stran

SAVINGS DEPARTMENTS at all Branches

RENFREW POWER DEVELOPMENT.

Renfrew Town Council has resolved to proceed
with the development of pdwer at the first chute of
the Bonnechere River, where 1,500 horse-power is
available. This will not prevent M. J. O’Brien from
proceeding with his development scheme at Cala-
bogie, where 5,000 horse-power can be had, and Mr.
O’Brien is to erect power works there and a trans-
mission line between that point and Renfrew.

U. S. DIVIDEND RECORD.

The dividend record in the United States con-
tinues to be favorable, and last week was without
a dark spot. Twelve companies declared extra di-
vidends, two declared initial dividends, and five in-
creased their rates. There were two stock dividends,
one accumulated dividend, and a resumption of
payments by three companies.

CANADIAN WAR EXPENSES.

War expenditure in Canada is now $1,000,000 per
day. The budgets of 1915 and 1916 are hoth work-
ing out satisfactorily, so that it is possible that a
portion of war expenditure will be paid out of gov-
efnment revenue. The balance of war expendityre
of the year will be defrayed partly out of the domes-
tic war loan issued in November last and from
future war borrowings.

PERSONALS.

Patrick Dubee, who was re-elected secretary-
treasurer of the Montreal Tramways Company (;t
the annual meeting held a few days ago, has com-
pleted twenty-six years’ service with the company.
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- THE EXPORTER’S

FIELD

Trade Inquiries

The following inquiries relating to Canadian trade
have been received by the Department of Trade and
Commerce during the past week and appear in the
current issue of the Weekly Bulletin.. The names
of the firms making these inquiries, with their ad-
dresses, can be obtained by those especlally in-
terested in the respective commodities upon appli-
cation to: “The Inquiries Branch, The Department
of Trade and Commerce, Ottawa,” or to the Editor
of the Journal of Commerce.

Please Quote the Reference Number When re-
questing Addresses.

906. MATCHES.—We are in receipt of an inquiry
from Russia for safety matches, required size and
packing like Swedish box containing sixty to seventy
matches. Cable price f.o.b. New York immediate
delivery.

907. COD LIVER OIL.—A number of United
Kingdom firms interested in cod liver oil would
be glad to hear from Canadian exporters who are
requested to forward samples accompanied by their
lowest quotations, c.i.f.

908. AGENTS FOR RUSSIA.—An Englishman at
present residing in Canada who has had consider-
able experience in Russia and speaks the language,
contemplates making an extended trip to Russia if
he can make satisfactory arrangements with some
Canadian manufacturers for representation.

909. TITANIC IRON ORE.—Canadian producers
in a position to export the above are requested to
communicate with a number of United Kingdom
importers.

910. BUGGIES, TRAPS AND & ARRIAGES—A
firm in Natal, South Africa, going in largely for the
above, desires to correspond with Canadian firms in-
terested in export.

911. DOLLS’ PARTS AND ACCESSORIES. — A
firm in England advises us of their ability to supply
the following materials to Canadian firms seeking
supplies: Dolls’ hair and wigs, stuffing for dolls,
dolls’ bodies, curly mohair, straight mohair, crepe
hair, wool fillings, dressed and undressed dolls.

912. Pl;‘TROL ENGINE.—An Aberdeen firm wishes
direct quotations from manufacturers of a complete
substantial, satisfactory working petrol engine 1%
to 21% horse-power, price delivered Liverpool or
London. If satisfactory further business will re-
sult.

913. BINDER TWINE.—An Aberdeen firm would
like to receive quotations from manufacturers of good
quality binder twine—30 to 40 tons.

914. SEPARATOR.—An Aberdeen firm is pre-
pared to consider quotations for a satisfactory ma-
chine produced in Canada at a reasonable price.

915. MALLEABLE CASTINGS.—An Aberdeen
firm will be glad to enter into correspondence with
Canadian concerns prepared to quote for malleable
castings cast to pattern.

916. TREACLE.—An Aberdeen firm, uSing on
an average 3,000 barrels of treacle yearly, will be gla‘d
to receive prices'fmm Canadian manufacturers, c.i.f.
Glasgow.

917. OYSTER SHELLS.—An Aberdeen firm for-
merly supplied from Baltimore, would like to receive
quotations for 100 tons of the above.

918. DYE.—A promine‘nt firm in Newfoundland
desires to be put into communication with a Cana-
dian manufacturer of dyes.

919. CANNED TOMATOES.—A firm in the South
of Ireland wishing to import best quality canned
tomatoes, invites offers from Canadian packers in
a position to fill orders.

920. LEATHER.—An important London firm of®
leather importers would be glad to hear from Can-
adian manufacturers of upper leather for boots, of
which they purchase large supplies, more par-
ticularly box calf and glace kid.

921 *MAPLE SKEWERS.—A Manchester firm

.

desires the addresses of Canadian manufacturers of
maple butchers’ skewers.

922. KEROSENE OR PETROL ENGINES. — A
London firm of engineers wishes to purchase a num-
ber of kerosene or petrol engines according to de-
tails obtainable from the Department, and invites
offers, accompanied by full particulars from Cana-
dian manufacturers.

The following is the specification given in their
letter: —

“The series of engines are required for elec-
trical, agricultural and similar purposes, and
should be of medium speed not more than 1,400
to 1,500 in the small powers, and not lower than
600 in the larger sizes. The powers being from
1 horse-power up to 60 or 70, or even higher.
Kerosene carburetters, etc., must be able to be
fitted when required, otherwise petrol will be
used, but should any engine answer to the above
specification and yet be adapted only for petrol,
we should still be pleased to have particulars.
A separate price is required for bedplates, and
blue-prints showing over-all dimensions should be
submitted together with delivery and prices.”

923. POTASH FELSPAR.—A flint glass manu-
facturing company in Yorkshire invites offers of sup-
plies from actual Canadian producers of suitable
potash felspar.

924. PRIMARY DRY CELLS.—A Manchester im-
porting firm wishes to be placed in touch with Can-
adian manufacturers of primary dry cells for tele-
phone and bell work.

925. LEATHEROID. — A Manchester importing
firm wishes to be placed in touch with Canadian
manufacturers of leatheroid for electrical insula-
tion, in thickness from 5 English mils. up to 4.0
m}m\ (Sample at Department of Trade and Com-
merce, Ottawa), A-796.

926. HORN FIBRE.—A Manchester importing
firm wishes to be placed in touch with Canadian
manufacturers of horn fibre for electrical insulation
from 5 to 25 m|m| thick. (Sample at Department of
Trade and Commerce, Ottawa). A-796.

927. *YELLOW OILED CLOTH.—A Manchester
importing firm wishes to be placed in touch with
Canadian manufacturers of yellow oiled cloth for
electrical insulation from 3 to 15 mils. thick. (Sam-

ple at Department of Trade and Commerce, Ottawa).
A-796.

928. CANNED LOBSTERS AND FRUITS. DRIED
PEAS, FISH OILS.—A firm of produce importers
and agents in Liverpool would like to hear efrom
Canadian packers of canned lobsters and of fruits,
and they are also prepared to handle dried peas,
and cod liver oil and other fish oils, for which they
maintain a special department.

929. SPECULAR MICACEOUS HEMATITE. —-
A Birmingham firm is desirous of obtaining specular
micaceous hematite from Canada. It is stated that
the article is required in the production of paint
for coating iron and steel to prevent rust.

930. CANNED SALMON.—A firm in the North
of England asks to be placed in correspondence with
Canadian packers of canned salmon in 1-pound and
15-pound tins.

*Included in the list of articles the importation
of which into the United Kingdom is prohibited ex-
cept under license from the Board of Trade, London.
For further informatior apply to\the Department of
Trade and Commerce, Ottawa.

ARGENTINE MARKET FOR POTATOES.

The Canadian Trade and'(lommerr-e Bulletin re-
ports a good market for potatoes in Argentina.
Argentina’s annual consumption of potatoes is about
55,000, while her production is only about
50,000. Potatoes for seeding also come from abroad,
and bear no duty. As the crops of the two last years
have been poor in Argentina, a good market should
be obtainable. Potatoes should be packed in light
30 and 50 kilos capacity, and in barrels of 76 kilos.
Early Rose potatoes are preferred for seeding pur-
poses.

LICENSES FOR EXPORT.

The controller of the British Department of im-
port restriction has notified the Trade and Com-
merce Department that he is prepared to consider
favorably applications for licenses for the export to
England from Canada of goods on the prohibited
list. The condition attached, however, is that the
goods in question were ordered before the date of the
prohibitien and are landed in the United Kingdom
on or before September 15.

The list of prohibited goods is long and consists
of goods whose importation is wholly restricted
and others for which licenses-must be obtained. The
dates of prohibition vary from March 1 last to re-
cent periods. Ivory, leather, paper, cardboard, sew-
ing machines, furniture and many other such com-
modities are on the lists in question.

Canadian exporters of such goods as pulp and
paper, cardboard furniture, etc., whose importation
is allowed by license only, and is as a general rule,
restricted to two-thirds the normal consumption, are
being favored as far as possible by the British
authorities in the granting of these licenses, it is
learned. It is a species of preference within the
Empire.

BICYCLES IN INDIA.

The U. S. Consul at Madras reports a district for
bicycles. In 1914 some 4,763 bicycles, valued at
$94,340 were imported into the Madras Presidency.
312 motor-cycles were also imported in that year.
He says that distances between residences are great
and roads are good. Nearly all the cycles come from
the Unijed Kingdom, but in 1914-15 year, during the
period prior to the war, 75 bicycles were received
froh Germany. It has become increasingly diffi-
cult to obtain a sufficient number to supply the de-
mand. Prices for a standard make which a few
months ago sold at $39 have now gone up to $47,
and dealers have all consignments sold out before
the goods arrive in.port.

ALTERING FASHIONS IN RUSSIA OPEN
NEW MARKETS.

United States Commerce Reports state that ow-
ing to the new wide skirt fashion for women which
is enjoying much popularity in Russia, that that
country is using about two and a half time more
cotton materials in skirts than formerly. Russian
textile mills are unable at present to cope with
the large demands, so American cotton will no doubt
find a better market henceforth.

Bright colored shawls are also enjoying consider-
able vogue, owing to the quickly changing climate.
The shawls could be cheaply supplied from abroad.
The demand is brisk and promises to be lasting.

CANADIAN TRADE WITH NEW ZEALAND.

Writing from Auckland *New Zealand, under date
of June 12, last, Canadian Trade Commissioner W. A.
Beddoe discusses the opening there for Canadian
Trade. New Zealanders, he says, have decided to deal
within the Empire and the Canadian firms alive
enough to make their arrangements now, will control
a substantial business after war. The way to do
is to send out representatives from Canada, to report
at once at this office, and be placed in immediate
touch with the commercial situation.

The giving of sole agencies without a sufficient
knowledge of the conditions, is bad business, and
only leads to dilemmas. Firms will find that the
same person represents many others in the same
line. They must necessarily neglect the one and
work for the other, and those not worked for are tied
up. '

There is a disposition here to do business with Ca-
nada, and now is the time to arrange it.

PERSONAL.

Edwin Gould has been elected president of the
St. Louis Southwestern Railroad to succeed the
late F. H. Briton, who died a few days ago. Mr.
Gould, who has been the executive head of the com-

pany for many years,ewill continue to serve as
chairman of the board.
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The Danish

West Indies

Treatv Respecting the Purchase by the United States of the
Islands -- St. Croix, St. Thomas and St. John -- Expected
to be Ratified Shortly by Denmark

It is stated authoritatively that negotiations have
practically been completed tor the purchase of the
Danish West Indies by United States from Denmrak
for the sum of $25,000,000. Details of the treaty
have not yet been given out, but it is understood
that under it the United States would come into com-
plete possession of the islands. Denmark’'s huge ex-
penses since the beginning of the war are said to
be responsible for her willingness to sell the islands.

The three islands of the Danish West Indies —
St. Croix, St. Thomas, and St. John — lie due east
of Porto Rico, and their value to the United States
is strategic from a military point of view. The
Larbors of St. Thomas and St. Croix are of first im-
portance to the American navy, and St. Thomas
itself lies in the lane of shipping from lurope to
the Panama Canal. Important German, French and
Isnglish mail companies have coaling stations there.

The acquisition of the islands by the United States
has been the subject of unsuccesstul diplomatic
negotiation since the Civil War. Secretary Seward
began negotiations for their acquisition in 1865, be-
cause the naval operations of the war had shown
the necessity of a base in the West Indies. A treaty
was made and ratitied by Denmark, but the United
States Senate failed to act on it in proper time,
and it lapsed.  President Wilson, in his volume on
“Congressional Government,” written about 1883, re-
ferred to the incident as the “treaty-marring power
of the Senate.”

Incerfectual efforts were made to reopen the nego-
tiations during President Grant’s Administration,
and in 1902, soon after President Roosevelt came into
office, Seeretary Hay took up the subject, and Den-
wark offered the islands for five millions. The
United States Scnate this time ratified the treaty,
but the Danish Senate defeated it. It was said at
the time in diplomatic circles that German opposi-
tion influential in the Danish Parliament was re-
sponsible for the defeat of the plan.  Later judgment,
however, attributed the opposition to Danish aris-
tocrats,  This opposition is said to still exist, and it
is said that, if the proposed treaty is ratified by both
Governments, the transfer will be submitted to the
people of the dislands.  In the first negotiation in

ISt they approved a change.,

The three islands of St. Croix, St. Thomas, and
St. John, in the order of their size and population
—were discovered by Columbus in 1493. Spanish,
British, French, Dutch, and Danish flags have floated
over one or all of the islands at various times. St.
Croix, lying sixty-five miles southeast of Porto Rico,
has an area of eighty-four square miles, and is the
most prosperous of the group, with its two towns of
Christianstad and Frederikstad. It was held at one
time by the Knights of Malta, having been given
to that famous order by Louis XIV of France.

St. Thomas, which lies only forty miles east of
Porto Rico, and is less than 1,200 miles from the en-
trance to the Panama Canal, was at one time chief
distributing centre of West Indian trade, its impor-
tance being directly attributable to the fact that the
mother country, Denmark, maintained its neutrality
during the numerous European wars of the eighteenth
century. The temporary occupation of the island
by the British during several periods of the Na-
poleonic wars added further to the importance of
the chief port, Charlotte Amalie. This town, with
a population of less than 10,000, mainly negroes, is
still an important coaling station for steamers in
the West Indian trade. With a depth of from twen-
ty-seven to thirty-six feet of water, the roadstead
can accommodate the largest merchant ships which
sail these seas.

The export and import trade has become negligible
since the rapid decline of the sugar industry, which
the Danish Government has tried in vain to revive
by granting annual subsidies.

St. John, least important of the islands, lying four
miles to the east of St. Thomas, has an area of twen-
ty-one square miles. It is scarcely more than a ten-
mile mountain ridge, with but one distinguishing
feature, Coral Bay, the best harbor of refuge in
the Antilles. Crux Bay, a village of 1,000 inhabi-
tants on the northern shore, is the centre of popula-
tion.

While [Danish is the official language of the
islands, English is quite generally spoken.

If Denmark decides to part with the islands, there
will remain to her only two colonial possessions,
Greenland and Iceland, which have an aggregate area
more than five times as large as the mother country,
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POR THE

DOMINION WAR LOAN

TO BE ISSUED IN SEPTEMBER.

of interest.

purchasing a bond you will help
to N THE WAR and obtain for

youreelf an investment of the highest
class yielding a most attractive rate

DEPARTMENT OF FINANCE
OVTAWA.

: Foreign Inquiries :

PARIS

0. Levi Farinaux & Cie,

37 BLD. CARNOT, LILLE, FRANCE

New Address: 13 RUE AUBER, PARIS,
FRANCE. Cable Address: OLF.

COMMISSION MERCHANTS
IMPORTERS - EXPORTERS

All Textile Materials—Raw Flax, peeled, comb-
ed, Tow, Hemp and Fibre, Jute, Cotton, etc.

Grain and Seed—Seed Grains a Specialty.

TOKYO

Japanese Novelty

We ship 50 Assortments of the Lat-
est Japanese Novelties and Toys, post-
paid, upon receipt of 5 shillings.
Something new for Trade or Gift.
Satisfaction or money refunded. Deal-
ers and Jobbers invited. Buy direct.
Make money.

MATSUMOTO-DO

Dept. No. 690,

TOKYO JAPAN

[

AMSTERDAM

H. de GROOT

PAPER AND BOARDS
Overtoom 36-40, AMSTERDAM

is in the market for large quantities of differ-
ent sorts of:
PACKING-PAPER, on rolls and sheets.
TISSUE-PAPER, 17|20 Gr. M2,
GREASEPROOF and Glazed PARCHMENT.
CELLULOSEPAPER, 30/60 Gr. Mr. (M. G. Cap
and Sulphite).
FELTPAPER, on rolls, 450/1000 Gr. M2.
DUPLEX- and CHROMOBOARDS.
and asks for offers.

but with only one-twenty-seventh the population.
The 138 square miles of Denmark’'s West Indian

* territory sustain nearly three times as many people

as the 46,740 square miles of Greenland. Naval
officers regard the Danish West Indies as most valu-
able for any European Government wishing to quar-
rel with the United States, and have urged it was
essential to the highest degree to keep them from
falling into unfriendly hands. They have pointed
out that they are very near the naval station at
Guantanamo, only a thousand miles from Key West,
and a menace-to the free navigation of the Wind-
ward and Mona Passages, the Caribbean Sea, and
the routes to American Atlantic Coast cities.

DOMINIONS’ ROYAL COMMISSION.

The Dominions’ Royal Commission will resume
sittings in Canada on September 21st. The Commis-
sion had just begun its work in Canada when the
war broke out two years ago, and the arrangements
were abruptly terminated. The body consists of
Lord D’Abernon, chairman; Sir Alfred Bateman, Sir
Rider Haggard, and Messrs. Lorimer, Tatlow and
Garnet, of Great Britain; Sir George Foster, rep-
resenting Canada; the Hon. Mr. Sinclair, New Zea-
land; Sir Jan Laugerman, South Africa, and Sir Ed-
ward Bowring, Newfoundland. F. C. T. O’Hara, De-
puty Minister of Trade and Commerce, is local of-
ficer of the Commission.
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PROSPEROUS and
'PROGRESSIVE

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

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

SUN LIFE /m;. SURA
COoMPA N\(OF CANAD/\

HEAD OFF!C_/MONTREAL

T A

They are Popular

The Seal of Public Approval is stamped upon
North American Life Policies.

During 1915, Policies were issued for over $9,100,-
000—the largest single year’s Business in the his-
tory of the Company, and a 15 per cent increase
over that for 1914.

Liberal, up-to-date policy contracts, backed by a
Company of unquestioned strength and integrity,
make it an ideal one for any agent to represent.

Some good agency openings are available.

Correspond with E. J. Harvey, Supervisor of

Agencies.

NORTH AMERICAN LIFE
ASSURANCE COMPANY

Toronto, Ont.
L. GOLDMAN,
1st Vice- President and
Managing Director.

Home Office,

EDWARD GURNEY,
President.

The Independent Order of Foresters

Policies issued by the Society are for the protec-
tion of your family and cannot be bought,
pledged or sold.

Benefits are payable to the beneficiary in case
of death, or to the member in case of his total
dlsablllty, or to the member on attaining seventy
years of age.

Policies Issued From $500 to $5,000
TOTAL BENEFITS PAID.............. $42,000,000

FRED J. DARCH, S.§
ELLIOTT G. STEVENSON, SCR.,

Temple Bldg., Toronto, Can

BENEFITS PAID BY LABOR BODIES.

The following table shows the expenditure on ac-
count of benefits paid quring the year 1915, by the
various central labor organizations operating in
Canada. Of the international bodies 81 haye bene-
fit features on a varying scale. The total disburse-
ments for 1915 amounted to $14,565,365, an increase
of $1,727,378, as compared with the amount paid in
1914. The expenditure for each class of benefit was
as follows

Death benefits .$7,628,676

Strike benefits vs i 3,208,604
Sick and Accident henents cee o we. ... 1,840,459
Old Age Pensions - 1,226,305
Unemployed and travellmg benofxts 661,323

Four of the non-international bodies reported hav-
ing madeé payments on account of benefits, the total
expenditure amounting to $8,370.

The amount paid in benefits for the year 191) h\
local branch unions in Canada to their own mem-
bers, the disbursements aggregating $128,671, and
being paid on account of the following benefits:

Death benefits ... .. .$19,649

Unemployed benefits ... ... ... ... .... 30435

Strike Deneflts (. ves sos mes wen wo s e 19204
Sick bonefits ... sss sss 559 wos ssi ss5 03,003

Other benefits ... ... ... ... ... ... 23,465

INSURANCE JOURNALS.

Every life agent subscribes for and is a regular
reader of one or more of the up-to-date insurance
journals. There is now quite a long list to choose
from. We subscribe for more than sixty, the latest
issues of all of which may be found on file in the
editor's sanctum. It fs one of his duties to look
through these journals, blue pencil items of more
than ordinary interest, and start each journal on its
4rip through the home office, where it is read by
quite a large number of the officers, departments
heads and other employees.

We have always regarded knowledge as a funda-
mental requisite for the accomplishment of large
success in any line. No man knows his profession
or business as he should unless he is a reader of trade
papers. We would not care to employ any business
or professional man for any important service if we
knew that he does not keep abreast of the times in
his own calling. This should apply in insurance
men. Service is the keynote of the present day, a
word that will be written in still larger letters as
time advances. Knowledge is the handmaid to ser-
vice. Therefore, read!

In the foregoing we have advised you from the
standpoint of your own interests. Viewing the sub
ject from another angle, we feel warranted in say
ing that our trade papers are entitled to your sup
port as subscribers. As a class they occupy advance
ground and stand for progress and sound principles
in the great business of insurance. Their influence
and it has been no small factor, has been lined
up in support of sane legislation and wise reforms
They have combatted wrong principles in the prac
tice of the companies as well as in legislative halls
This certainly -entitles them to the support of agents,
and companies as well, in whatever way it can be
consistently given.—The Federal, Federal Life In-
surance Co., Chicago.

FIRE RISK IN CITIES.

(F. H. Wentworth, at Canadian Club, Ottawa).

The building codes of the United States and
Canada are generally very bad. New York has been
sweating blood for three years trying to get a new
building code. It is an awful job to rewrite the build-
ing code of a big city. When you are young it is an
You should limit the heights of your
Perhaps that is not a- menace to you

easier matter.
buildings.
here in Ottawa, but there is no reason why a city,
with plenty of room for extension, should follow
the example of New York. New York is no longer
a city; New York is a disease — from an archi-
tectural standpoint. 1 mean it is abnormal. New
York is wedged in between the North and the East
rivers, and land values have mounted to tremendous
figures, and perhays they have had to build high
to realize on their investment. What is the result?
You go down on Lower Manhattan Island, and the
streets have become canyons and everybody down-
stairs has to work all day by electric light, no matter
how bright the day is. And, if anything should
happen to precipitate the inhabitants of all those
buildings into the streets at one time, it would pile
them four deep in streets like Cedar and Wall and
Pine. It is not necessary for the cities that have
room for expansion to follow the example of New
York.

SOVEREIGN LIFE ACTUARY.

M. D. Grant, who for several years has been
Actuary of the Capital Life Company of Ottawa,
and who was formerly on the staff of the Dominion
Insurance Department, has been appointed Actuary
to the Sovereign Life of Winnipeg.

Mr. Grant is a native of Nova Scotia, and a grad-
uate in arts of Dalhousie and Harvard Universities.
He joined the Dominion Insurance Department in
1900, rising to the office of Associate Actuary.

PROBABLY NEVER INSURED.

The “Brooklyn Eagle” reports that according to
the last census the total number of inmates of
almshouses in the United States was 84,198, of whom
two-thirds were over 55 years of age. The males
numbered 57,049 and the females 27,149. In the
State of New York 8,855 persons over 55 were in the
almshouses! of these about 6,000 were males. The
proportion of persons over 80 years old in alms-
houses is very great — one person in every 60.

““ A Little Nonsense Now
and Then”

“Poor Gladys is having a terrible time.” “What
is the matter?” ““She wants every opportunity of
showing her enthusiasm for the Allies, and yet noth-
ing is becoming to her complexion but neutral tints.”

“Do you believe that Jonah and the whale story?”
asked the Old Fogy.

“Why not?” asked the Grouch. “I once had a
two story house that was swallowed by an auto-
mobile.”—Cincinnati Eunquirer.

Towne—*I understand there was an endurance
contest at the club last night. Who won it?”

Browne—“Old Briggs. He went without a drink
for over an hour.”

Mrs. Green: “They seem to think the war will be
over very soon now, Mrs. 'Arris.”

Mrs. Harris: “I shouldn’t be surprised, Mrs.
Green; twenty-five shillings a week and me 'usband
away—I always said it was too good to last.”

Milton: “Gibson doesn’t seem to be getting rich
at poultry raising.”

Bilton: “No; but he says his hens have taken to
eating their own eggs, and he has hopes that they'll
become self-supporting.”—Farm and Home (British).

Meeks—*“My wife prefers tea for breakfast, while
I prefer coffee.”

Bleeks—"“Then I suppose it is necessary to have
both, eh?”

Meeks—*“Oh, no; we compromise.”

Bleeks—“In what way?”

Meeks—“We have tea.”—Indianapolis Star.

To an old darky haled before him, a Southern
Judge put this question:

“Why did you burn your house down just after
getting it insured?”

Whereupon the old darky replied:

“Yo' honor, a pore man like me can’t afford to
have a house and insurance, too.”—Case and Com-
ment. !

“Why didnt’ you come for the wash yesterday,
Liza?”

“I ain’t workin’ no moh, Miss Elsie, since I jined
de lodge. I'se a lily now.”

“What do you mean?”

“I'se jined de Lilies of de Fiel lodge of de Daugh-
ters of Solomon, and de lilies of de fiel, toils not,
neither do dey spin.”—Life.

“Yes,” said the retired insurance agent, “l once
induced a man to take out a twenty-five thousand
dollar life insurance policy, and the very day after
he got the policy he dropped dead.”

“I suppose you wished your persuasive powers
had not been so successful.”

“Well, hardly. You see, I married the widow.”

Customer—*“I want another fire extinguisher.
Used the last one all up last night.”

Clerk—“Glad to sell them to you, sir, but aren't
you rather careless at your place? That is the
third one I've sold you in a week.

Customer—*“Oh, T don't use them for fire. They
are the greatest things on earth for chasing out
your daughter’s late (‘a]lefré."f—.lurlgc,

It was in a country store in Arkansas, according
to Everybody's. A one-gallus customer drifted in.
“Gimme a nickel's worth of asafetida.” The clerk
/boured some asafetida in a paper bag and pushed
it across the counter. ‘“Charge it,” drawled the cus-
tomer. “What's your name?” asked the clerk.
“Honeyfunkel.” “Take it,”” said the clerk. “1
wouldn't write asafetida and Honeyfunkel for five
cents.”

A New York man-milliner believes in American
fashions for Americans. “It is only laziness,” he
said, “that makes us import our fashions. Why,
when I think of our overwhelming laziness in this
important matter, I am reminded of the tramp. ‘Kin
ve gimme a plate o’ meat and a hunk o’ pie?’ a tramp
asked a farmer. ‘Yes, if you'll do some work, the
farmer answered. ‘What kind o' work? said the
tramp with a yawn. ‘Diggin’ potatoes,’ said the
yawned again. ‘Ye'd better
git the man wot planted 'em,” he said. ‘He knows
whar they are. " -~

farmer. The tramp
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THE

Dominion Savings

AND

Investment Society

Capital - - - $1,000,000.00

Reserve - - = 235,000.00

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

President Managing Director

Dominion Savings Bldg.
LONDON, CANADA.

AN IDEAL INCOME

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

Union Mutual Life Insurance Company,
Portland, Maine

on its

MONTHLY INCOME PLAN

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

IFor full information regarding the most Ilberal
Monthly Incoma PPolicy on the market write, stating
seeoat nearest birthday, to

WALTER 1. JOSEPII, Manager
Province of Quehec and Eastern Ontario.
€uite 502 McGILL BLDG. MONTREAL, QUE.

You can Improve
Y our Position

Have you heard of the Sales and ~
Inteliigence Departments of the
Canada Life?

They glve speclal asslstance to
the Company's representatives.
They teach a man the Insurance
business by correspondcnce and
personal assistance free of
charge.

Then they place him In a posl-

tion and help him to make good.

The first two lessons  of

the Company’'s correspondence
course will be sent to anyone In-
terested. It will pay young men

who desire to get on In the

world to look Into this. All cor SURg
respondence strictly confide:

tial.

CANADA LIFE ASSURANCE CO.
Head Office, Toronto.

Commercial Union AssuranceCo.
FIMIULLD OF LONDON, ENG

Thelargest general Insurance Company in the world

.............. $14,750,000
“ POl W 55 amiminis 00 e e 00 oo w wratose 1,476,000
Life Fund and Special Trust Funds.... 74,691,540
Total Annual Income BExceeds ......... 47,250,000
Funds BEXC08d & cesmavime e e essos 142,000,000

Iire l.osses DPaid. . . 183,366,690
Deposits with Dominion Government ... 1,225,467

(As at 31st December, 1915.)

Capital Tfully Subscribed

Head Oflice, Canadian Branch:—Cemmercial Union Bldg.
232 2386 St James Street, Montreal.
Applications for Agendics solicited in  unrepresented
districts.

J. McGREGOR - - - Mgr. Canadian Branch
W. S. JOPLING- - - - - Asst Manager.

The Week’s News

For the Week Ending August 5th, 1916.
P——

Monday.—The fierce forest fires which have been
raging in Northern Ontario are at last extinguished
by heavy rains. The death tofl cannot yet be ac-
curately estimated.

Sir Douglas Haig, commander-in-chief of the Bri-
tish armies in France, states that next summer will
see British forces in France at their full strength.
“England”, he says, “will continue to deliver blow
after blow until she has won that victory by force
of arms that will ensure a lasting peace.”

The Russians have begun a strong offensive to-
wards Kovel, on the Stokhod river.

Another Zeppelin raid, the first in many weeks
has been made on the east coast of England, no loss
of life and little damage resulting.

Tuesday. — The German merchant submarine
Deutschland leaves Baltimore harbour, on her peril-
ous return journey to Bremen. Allies cruisers are
on the look-out just outside the three-mile limit.

British estimates of German losses place them at
5,000,000 men killed, wounded, or made prisoners.
Austrian losses aggregate 3,500,000, thus placing
casualties of the Central Powers at approximately
8,5600,000.

Premier Asquith in conservation with reporters,
hints at Cabinet reconstruction.

The infantile paralysis epidemic in New York
shows no signs of abating, deaths during the twenty-
four hours ending at ten a. m. today being 55 while
157 new cases are reported.

Owing to the critical newsprint situation, the
newspapers of Greater New York will decrease the
number of pages issued during the week by 121.

The search for bodies of Ontario fire victims con-
tinues, 318 having been found so far.

Wednesday.—The giant submersible Deutschland is
reported to have slipped past the ring of Allied
cruisers on guard off the Virginia Capes and to have
made its escape under cover of darkness.

Minor advances are made by French and English
in the Somme region, and by the French in the
Meuse district.

The Russians are rapidly closing in on Kovel and
Lemberg, and the fall of these points is regarded as
imminent.

Deaths from the forest fires of Northern Ontario
are now found to be greater in number than at first
anticipated, 450 being already identified.

The Allies, it is announced, will waive right to
seize international securities and will permit the
passage of certain securities bound for neutral
countries.

Thursday.—The Russians are continuing a suc-
cessful engagement on the Stokhod River. The
fighting in the region is of a most desperate char-
acter. The Western front was comparitively quiet.

Rt. Hon. Arthur Balfour, First Lord of the Ad-
miralty, states that the Jutland naval battle was the
turning point of the war’s tide.

Joseph Reinach, writing in the Figaro, declares
that “away with the Hohenzollerns!” would be a
good slogan for the Allies. The Kaiser, he says,
is the arch-criminal responsible for the war.

(‘onsiderable uneasiness in Holland is manifest
by the comments of the Dutch press on the way
Zeppeling are using Dutch territory as a ‘“short cut”
home after raids on England, thus violating Hol-
land’s neutrality.

Friday.—Desperate counter-attacks by the Rus-
sians in the Stokhod River district result in the cap-
ture of 1,900 Germans. The battle is continuing.

Sir Ernest Shackleton has returned to Port Stan-
ley, and reports failure in his attempt to reach his
beleaguered comrades at Elephant Island. A further
attempt will be made when weather conditions are
more propitious.

Verdun is again the “storm centre of the Western
front.” TFleury has changed hands three times dur-
ing the week, being now in the hands of the French,
who have also taken the Thiaumont work.

Saturday.—British capture German trenches along
2,000 front in the region of Porzieres.
Turkish attack on the Suez Canal is repulsed, con-
siderable losses being inflicted on the enemy.

The Russians are meeting with a more active re-
sistance in the East, but they continue to be vic-
torious, taking 5,600 men and six villages.

)

ASSURANCE

WESTERN Asusaxs

INCORPORATED 1851

Fire, -Explosion, Ocean Marine
and Inland Marine Insurance.

Assets Over - - - $4,000,000.00

Losses paid since organiza-
tion, over - - - 63,000,000.00
HEAD OFFICE - - - - TORONTO, ONT. -

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

QUEBEC PROVINCE BRANCH:
61 ST. PETER STREET, MONTREAL

ROBERT BICKERDIKE, Manager

UNION ASSURANGE SOGIETY

LIMITED
OF LONDON, ENGLAND

FIRE INSURANCE S:NCE A.D. 1714

Canada Branch, Montreal:
T. L. MORRISEY, RESIDENT MANAGER.

North-West Branch, Winnipeg:
THOS. BRUCE, BRANCH MANAGER.

AGENCIES THROUGHOUT .THE DOMINION

The London & Lancashire Life
and General Assurance
Association, Limited

Offers Liberal Contracts to Capable Field Men

GOOD OPPORTUNITY FOR MEN TO BUILD
UP A PERMANENT CONNECTION

WE PARTICULARLY DESIRE REPRESENTATIVES
FOR CITY OF MONTREAL
Chief Office for Canada:
164 ST. JAMES STREET, MONTREAL.

ALEX. BISSETT - - Manager for Canada

Founded in 1806

THE LAW UNION AND ROCK
INSURANCE CO. LIMITED

OF LONDON

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

Canadian Head Office:
57 Beaver Hall Hill, MONTREAL

Agents wanted in unrepresented towns in Canada

J. E. E. DICKSON, Canadian Manager.
W. D. AIKEN, Superintendent Acciident "ept.

THE ENGLISH LANGUAGE.,

Recently a life assurance company received a no-
tice of claim from a Hindoo in respect of his mother.
It was written in English “as she is spoke,” and
commenced as follows: “Honoured Sir,—I have to
inform you that the hand which rocked the cradle
has kicked the bucket.'—The Policyholder, Man-
chester.

THE VALUE OF A MAN.

According to Professor Irving T. Fisher of Yale,
the value of a baby is $90, while he estimates the
value of an adult to be $4,000. “The value of an
aged person,” says Professor Fisher, “becomes a
negative quantity.”

‘“THEIR FAMILIES ARE.’’

“The uninsured are no more in peril than the
insured, but their families are.”

FIFTY YEARS IN HARNESS.

On August 30 United States Manager Henry W.
Eaton, of the Liverpool and London and Globe In-
surance Company, Ltd,, will celebrate his fiftieth
anniversary with the company.

August 8/ 1916.
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BLACK DIAMOND

FILE WORKS
Fstablished 1863 Incorporated 1897

ds at Twelve International Exposi-
ﬁlgnl;.e‘tsggf‘. s??ii.c, Qold Medal, Atlanta, 1895

G. & H. Barnett Co.

. PHILADELPHIA, Pa.

Owned and Operated by
NICHOLSON FILE COMPANY

DM INIO N
COALC%MPANY

Limiied

i ' BITUMINOUS
DOMINION NOuS
SPRINGHILL GAS COALS

GENERAL SALES OFFICE
112 ST.JAMES ST. MONTREAL

PROFESSIONAL

THE REV. M. O. SMITH, M.A., WILL ADVISE
with fathers concerning the instruction and educa-
tion of their sons. No. 544 Sherbrooke St. West.
Or telephone Main 3071,.and ask for Mr. Kay.

e

ROSS & ANGERS

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

EUGENE R. ANGERS

BANDSMEN WANTED
FOR 207th OVERSEAS BATTALION AT OTTAWA.

Instruments and transportation furnished.— Apply
stating instrument played, to Lieut. J. M. Brown, 76
McLaren Street, Ottawa, Omnt.

BANK OF MONTREAL

TICE is hereby given that a Divide_nd of Two-

© aInC(‘i-one-half I’);r Cent, upon the paid up Capi-

tal stock of this Institution has been declared for the

three months ending 31st July, 1?16, and th.at th.e

same will be payable at its Banking House; in t}}lxs

City, and at its Branches, on and after Friday t (;

First day of September next, to Shareholders o
record of 31st July, 1916.

By order of the Board.

FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 21st July, 1916.

PUBLIC NOTICES

“COMPAGNIE CHIMIQUE, LIMITEE.”

Public notice is hereby given that, under the Q;n?
bec Companies’ Act, letters patent have beiaen st
sued by the Lieutenant-Governor of the prov nge o
Quebec, bearing date the tsx'enty_fourth day of unet,
1916, incorporating Eugene Prevost, accountant, o
Montreal; Henri Arthur Raymond Lafleur, manager,
of Outremont; Joseph Amedee L:_imarche, adYocatg
and King’s Counsel; Alderi(; Blain, advocate,Lan
King’'s Counsel; Alderic Blain, advocate, .and e;)ln
Joseph Mouton, accountant, of Montreal; for the
following purposes; ]

To manufacture, buy, sell all kinds of chemical
products extracted, by distillation, from hard wood,
wood alcohol, lime, acetate, acetones, t.ar qharcoal,
acids, and all articles capable of entering ‘lpto tl}e
making of such products and qf being utilized in
connection with the kind of bus.mess carried on by"
the company and to deal therewith under all forms;

To manufacture, generate steam and elect}'icity
for c})1eat, light, motive power and the company’s re-
quirements generally; to sell all §1§rplus thereof,
subject to all provincial and municipal laws and
regulations on that behalf, and that in the county
of Labelle; ' -

construct, or otherwise acquire or i
plgl?tsl,m&orks, shops, immoveables, timber limits,
apparatuses, machinery, eguipment, motive power en-
gines, cars and other equipment, ships, docks, boats,
waterworks, gas works, electric works, .cg.nals and
other water ways, railroads, railway sidings, and
other means of transportation necessary or suitable
for the requirements of the company and the busi-
ness products of the company, their use and appli-

o
Ca’tlig z’lpply for, obtain, receive, buy,.hold, own, op-
erate, sell, lease or otherwise acquire, use or as-

THE JOURNAL OF COMMERCE

sign, an atents ants, licenses, leases or con-
cegszionsyctgnferrin'g g::ny exclusive or limited right
as to any invention, formula, process, discovery
or thing useful for any of the company’'s purposes;
and to utilize, exercise, develop or grant licenses in
respect of or otherwise turn to account the property
or rights thus received or acquired;

To lease, sell, improve, develop, exchange, turn
to account or otherwise dispose of the whole or any
part of the property and assets of the company for
such consideration as may be deemed advantage-
ous, including the shares, debentures, or other se.
curities of any other company;

To acquire as a going concern or business in
whole or in part, shares in other companies and also
the assets and goodwill of any company, person or
firm carrying any industry or business whatever and
to pay for such acquisition wholly or partly in bonds,
debentures or paid up and non-assessable shares of
the company, and to sell, lease or otherwise dispose
of said property, in whole or in part;

To pay all expenses incidental to the promotion
and incorporation of this company and for services
rendered in connection with its incorporation and
promotion, in cash or in fully paid up shares of the
company or partly in cash and partly in paid up
shares of the company;

To pay for all services rendered to the company
or required by it or for any acquisition of the com-
pany in paid up shares of the company or in cash or
partly in paid up shares and partly in cash;

To amalgamate with any other company the ob-
jects whereof are altogether or partly similar to
those mentioned herein;

To issue bonds, debentures or other securities of
the company and pledge or sell the sam e for such
price and amount as may be deemed convenient
provided each such bond, debenture or other secur-
ity be not for a less sum than one hundred dollars
($100.00) ;

To hypothecate or pledge the immoveables and
pledge the moveables of the company or give both
the above guarantees to secure the payment of such
bonds, debentures or other securities, and of any
loan of money made for the company’s purposes;

To borrow money upon the credit of the company;

No power granted in any of the above paragraphs
to be in any wise limited or restricted by reference
to or inference from the terms of any other para.
graph, under the name of “Compagnie Chimique,
Limitee,” with a capital stock of three hundred and
fifty thousand dollars ($360,000.00), divided into
seven thousand five hundred (7,600) common stock
of twenty dollars ($20.00) each, and ten thousand
(10,000) eight per cent cumulative participating pre-
ference shares of the par value of twenty dollars
($20.00) each, subject to the following terms and
condititons;

Each subscriber of preference shares to be en-
titled on the full payment of such shares, to a bonus
of 50 per cent of their nominal value in fully paid
up common shares of ($20.00) each.

The holders of the said cumulative participating
preference shares shall be entitled to be paid out of
the surplus or net profits of the company of each
year a fixed preferential dividend at the rate of
eight per cent per annum, and such dividend paid
out of the profits earned during each year or pre-
viously accumulated to be cumulative and payable
on the first January of every year, such preference
shares shall rank both as regards dividends de.
clared and capital in priority to all ordinary or com-
mon shares;

The dividend of eight per cent per annum on the
preference shares shall be payable in any and every
year preferably to dividends on common shares;

. The holders of said preference shares shall be
intitled to participate pari passu with the holders of
share.s in the surplus profits of each year which shall
remain after paying the fixed dividend aforesaid for
Sl.lC.h year on the said preference shares and a like
dividend for such year on the capital paid up on
the ordinary shares,

. The principal place of the business
tion, to be in the city of Montreal.

Dated from the office of the Provincial Secretary,
this twenty-fourth day of June, 1916.

C. J. SIMARD,
Assistant Provincial Secretary.
BEAUBIEN & LAMARCHE,
Attorneys for Applicants.

“LA COMPAGNIE CANADIENNE D’'IMPORTATION
a ET D'EXPORTATION, INCORPOREE.”

Public notice is hereby given that, under the Que-
bec Companies’ Act, letters patent have been is-
sued by the Lieutenant Governor of the Province
gf Quebec, bearing date the sixth day of June, 1916,
incorporating: Philorum Bonhomme, insurance
company manager; Jean-Baptiste Bonhomme, wood
and coal dealer; Napoleon Bonhomme, civic em-
ployee; Elzear Normandeau, hotel-keeper; J.-Eugene
Bernier, agcountant, of the city of Montreal, ' for
the following purposes:

To carry on generally the business of importers
and exporters and to act as brokers, factors and
commercial agents, under the name of “La Com-
pagnie Canadienne d’Importation et d’Exportation,
Incorporee,” with a capital stock of twenty thousand
dollars {$20,000.00), divided into two hundred (200)
shares of one hundred dollars ($100.00) each.

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

Dated from the office of the Provincial Secre-
tary, this sixth day of June, 1916.

of the corpora-

C. J. SIMARD,
Assistant-Provincial Secretary.
J. A. E. DION,

4 ins. Solicitor for Applicants.

“PROVINCIAL LUMBER COMPANY, LIMITED.!

Public notice is hereby given that, under the
Quebec Companies’ Act, letters patent have been
issued by the Lieutenant Governor of the Province
of Quebec, bearing date the eleventh day of July,

1916, incorporating Messrs. Charles J. E. Charbon-
nheau, notary, Bernard Melancon, \notary, George
Nelpha Clermont, agent, Louis - Joseph Labrosse,
agent, and Alexander Turgeon, student-at-law, of
the city of Montreal, for the following purposes.

To carry on the business of lumbering and the
lumber trade in all its branches, and all other busi-
ness incidental thereto, including buying, selling
and dealing in all kinds of sawn, squared and hew-
ed lumber and timber, and all other products of the
forest;

To carry on in all its branches' the business of a
manufacturer and dealer in logs, lumber, pulp, pulp-
wood, paper and all other articles and materials
into which wood enters or forms a part, and to carry
in the business of manufacturing, buying, selling
and working in metals, glass, pottery, or articles
used in house furnishing or decorating;

To acquire by purchase, lease, -hire, exchange or
otherwise and hold lands, timber limits or licenses,
water lots, water privileges, power rights and in-
terest therein and to build upon, develop and other-
wise improve and utilize the same;

To purchase, acquire, lease, own, erect, equip,
maintain and operate saw-mills, pulp and paper
mills and manufactories;

To construct or acquire, or lease, purchase or oth-
erwise operate works for the production of steam,
pneumatic, electric, hydraulic or other power or
force, and to produce, create, develop, acquire by
lease, purchase or otherwise such steam, electric,
bpneumatice, hydraulic or other power for any uses
or purposes to which the same are adapted; the
whole for and upon the company’s property only;

To apply for, maintain, register, lease, acquire
and hold, or to sell, lease, and dispose of and grant
licenses in respect of, or otherwise turn to account
any patents of invention, improvements of processes,
trade-marks, trade-names, and the like, necessary
or useful for any of the purposes of the company;

To lease, sell, improve, manage, develop, exchange,
turn to account or otherwise dispose of any or all
of the properties and assets of the company for

, such consideration as the company may deem fit,
including shares, debentures or securities of any
other company;

To enter into any arrangement for sharing of pro-
fits, union of interest, co-operation, joint adventure,
reciprocal concession or otherwise, with any per-
son or company carrying on or engaged, in or about
to carry on any business or transaction which this
company is authorized to engage in or carry on, or
to amalgamate with any such company;

To take or otherwise acquire shares, bonds, de-
bentures and other securities of any company having
objects altogether or in part similar to those herein
enumerated, and to sell, hold, re-issue with or with-
out guarantee, or otherwise deal in the same;

To raise and assist in raising money for and to
aid by way of bonus, loan, promise, endorsement,
guarantee of bonds, debentures or other securities

" otherwise, any other company or corporation, and
to guarantee the performance of contract by
such company or corporation or by any
or persons with whom the comp
ness relations;

To invest the moneys of the company not imme-
diately required in such manner as may from time to

* be determined;

To distribute among the shareholders of the com-
pany in kind any property of the company, and in
particular any shares, debentures or securities in
any companies belonging to the company or which
the company may have the power to dispose of;

To do all or any of the matters hereby authoriz
either alone or in conjunction or
tees or agents;

To pay out of the funds of the company or with
the approval of the shareholders by shares in the
company-or by both cash and shares, all expenses
of or incidental to the formation, flotation, adver-
tising and procuring the charter of the company
and to remunerate any person or company for ser-
vices rendered to the company in placing or as-
sisting to place or guaranteeing the placing of any
of the shares in the company’s capital, or any bonds,
debentures or other securities of the company;

To pay by the issue of bonds, debentures or oth-
er securities, as well as to use and apply its surplus
earnings or accumulated profits authorized by law
to be reserved to the purchase or acquisition of
property, and the purchase and acquisition of its
own capital stock from time to time, to such extent
and in such manner and upon such terms as the
board of directors shall determine;

The powers in each paragraph to be in no wise
"mited or restricted by reference to or inference
from the terms of any other paragraph;

To do all such other things as may be necessary
to the due carrying out of the above objects, under
the name of “Provincial Lumber Company, Limit-
ed,” with a capital stock of twenty thousand dol-
lars ($20,000.00), divided into two thousand (2,000)

shares of ten dollars ($10.00) each.

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

‘~d from the office of the Provincial Secretary,
this eleventh day of July, 1916.

C. J. SIMARD,
Assistant Provincial Secretary.
C. J. E. CHARBONNEAU,
Attorney for Applicants.

anv
other person
any may have busi-

ed
as factors, trus-

4 ins.

THE PETROLIA LAND AND INVESTMENT
COMPANY, LIMITED.

Public notice is hereby given that under the First
Part of chapter 79 of the Revised Statutes of Can-
ada, 1906, known as “The Companies Act,” letters
patent have been issued under the Seal of the Sec-
retary of State of Canada, bearing date the 14th of
day of July, 1916, incorporating Victor Wilmer Scott,
bank manager, Thomas Gibbs, clerk, Stanley H.
MacWhirter, manager, John Stuart Buchan, King’s
counsel, and Malcolm Bruce Turner, bookkeeper, all
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for the City of Montreal, in the Province of Quebec,
for the following purposes, viz.:—

(a) To purchase, lease, take in exchange or other-
wise acquire lands, tenements and hereditaments or
interest therein, together with any buildings or struc-
tures that may be on the said lands or any of them,
and to survey, clear, build upon, develop, cultivate,
settle and otherwise improve and utilize the same,
and to sell, lease, exchange or otherwise dispose of

* the whole or any portion of the lands and all or any

of the buildings or structures that are now or may
hereafter be erected thereon, and to take such se-
curity therefor as may be deemed necessary,

(b) To build, erect and construct public and priv-
ate works and buildings, or any works of any de-

“iption on any lands of the company, or any other
lands, and to rebuild, alter, decorate, furnish and
improve existing houses, buildings, offices, factories,
warchouses, wharves and convenicnces of all kinds,
or works thereon, and to enter into contracts with
the Crown or any company or person for the erec-

on of such works as may be undertaken by the
company, and generally for such purposes to carry

o the business of builders and contractors;

(¢) To purchase, lease, exchange or otherwise ac-
quire and to sell or otherwise dispose of all or any
rights, privileges or franchises appendant, appur
fenant or otherwise related to real estate, suitable
or convenient for any of the purposes of the com

pany;

(d) To act as agents, with or without commission,
in purchasing, sclling or managing real or personal
estate or any interest thercin and in the investment
of money and for that purpose to act as agents, fi-
nancial or otherwise;

T¢) To enter into any any arrangement for shar-
ing profits, union of interests, co-operation, joint
adventure, reciprocal concession or otherwise, with
any person or company carrying on or engaged in.
or about to carry on or engage in, any business or
tran~--*won which this company ig authorized to
carry on or engage in, and to lend money to, guar-
antee the contracts of, or otherwise assist any such
person er company, and to take or otherwise acquire
shares and securities of any such company, and t«
sell, hold, re-issue, with or without guarantee, o
otherwise deal with the same;

(f) To assume and pay any mortgage charge, lease
or any other encumbrance which may exist on any
w'u]w-.rl,\', real or personal, in which the company
may have acquired or be ahout to acquire any est
or interest;

() To acquire and take over as a going concern
any business now or hereafter carried on by any
|n~i'.~:nn, firm or corporation engaged in or carrying
on any business similar to that carried on by the
<-nmp:\vny, and to pay for the same either with mone:
or sccurity in shares of the company fullv or parti
naid or otherwise;

(h) To acquire and hold shares in the (':\pitul.sll()('k
of other companies, notwithstanding the provisions
of section 44 of the said Act;

() To sell or dispose of the undertaking of the
company, or any part {hereof, for such consideration
as the company may think fit, and to receive, ac-
hold, enjoy and dispose of shares, honds, de-
et or other securities as part of

quire,
hoentures, mortgages
such consideration;

(1 "To lay out land for building purposes and to
huild or improve, survey, qub-divide, let on building
lease, advance money to persons, building on or oth-
wise develop the same;

(k) To contract, improve, maintain, work, manage
carry out or control any roadways, branches or sid-
ings, bridges reservoirs,  water-courses,  sewers
wharves, manufactories, workshops, stores, buildings
and other works and conveniences which may seem
caleulated directly or indirectly to enhance the com
pany's interests and to contribute to, subsidize or
othorwise assist or take part in the construction, im-
provement, maintenance, working, manag ment
carrying out or control thercof;

1y To establish water powers, water works ano
clectric works, including the construction of neces-
aary works to generate, distribute and use water-
power, water or clectrie energy, and to sell, lease
and dispose of such power, water or energy, provid-
od, however, that any sale, distribution or transmis-
sion of clectrie, hydraulie, pneumatic or other power
or force hevond the lands of the company shall be
subject to loeal and municipal regulations in that
hehalf;

() To amalgamate with oy other company hav-
ing objects similar to those of this company;

(m) To carry on any other business, whether
manufacturing or otherwise, which may s:em to the
company capable of bheing conv niently carried on
in connceetion with the above or calculated directly
or indirectly to enhance the value of or render profit-
able any of the company's property or rights;

(0) To distribute the property of the company in
specie among the sharcholders;

V1o do all and everything necessary, suitable,
convenient or proper for the accomplishment of any
one or more of the objects for which this company
is incorporated;

(q) The powers in each paragraph hereof are to

v 1o wise limited or restricted by reference to
or inference from the terms of any other paragraph.

The operations of the company to be ~arried on

ecnghout the Dominion of Canwda and elsewhere
by the name of “The Petrolia Land and Investment

Company, Limited,” with a capital stock of threec

fadred thousand dollars, divided into 3,000 shares .

o Ared dollars cach, and the chief place of
business of the said company to be at the City of
1 wireal, is the Provine» of Quebec.
Dated at the office of the Secretary of State of
Canada, this 15th day of July, 1916.
THOMAS MULVEY,
Under-Secretary of State.
R. STANLEY WEIR, K.C,
4 ins. Solicitor for Applicants.

“RAVARY & LEDUC, LIMITEE".

Public notice is hereby given that, under the Quebec
Companies’ Act, letters patent have been issued by
the Lieutenant-Governor in Council, bearing date the
21st day of July, 1916, incorporating MM. IEdouard
Labelle, advocate; Ilie Beauregard, advocate; Jo-
seph Alexandre O'Gleman, notary; Charles Desma-
rais, accountant, of Montreal; and Wilfrid Bastien,
farmer and mayor of St. Leonard de Port Maurice,
for the following purposes:

To generally carry on the business of and deal in
hardware, ironware, act as brokers, factors or agents
and carry on generally any kind of business;

To sell, exchange, rent, or otherwise convey the
rights and property of the company in whole or in
part;

To do all such other things as are related to the
hercabove purposes and objects and proper for the
attainment thereof  to amalgimate with any other
persons or companies carrying on a similar business
under the name of “Ravary & Ledue, limitée”, with a
capital stock of ten thousand doilars ($10,000.00), di-
vided into two hundred (200) shares of fifty dollars

each,

The principal place of husiness of the corporation,
to bhe in the city of Montreal

Dated from the office of the Provincial Sccretary,
this twenty-first day of July, 1916,

. J. SIMARD,
Assistant Provincial Scepetary.
JULES 19D, GLADIU,
Solicitor for Applicants, 4i

“COMPAGNIE FONCIERE METROPOLITAINE".

I'ublic notice is herehy given that, under the Que-
hee Companies’ Act, letters patent have been issued
by the Licutenant-Governor of the provineo of Que-
hee, hearing date the twenty-first day of July, 1916,
incorporating MM. Louis A. CGuimond, notary, Ifran-
cis MuacKay, notary; Lucien Morin, student;  Klise
Godbout, cashier; Iosther de Ia Marteillére, steno-
crapher; of Montreal, for the following purpesces,

To acquire, own, operate, scll exchang alicnate
and lease all kinds of moveable and immoveable prop-
certy, lands, mines, quarrics, water power factories
and industrics whatsoever, patents,  trade marks,
claims and moveable property of every kind includ-
ing the right to deal in all materials, merchandise,
moveahle and immoveahle property, hypotheeate, sell,
exchange or otherwise alienate, construct on and ex-
ploit same, and do ceverything in connection there-

with;

To acquire in whole or in part the property and bu-
sincess of any persons  or o company altogether  or
partly similar to those of the pre sent company or to
amalgnmate therewith or sell its property and busi-
ness to any such companies or persons, including the
shares, and bonds of any such companies, and to pay
for such acquiscition in shares, honds or other secu-
rities of this company and of any other to subscribe
for otherwise acquire and hold shares in any other
financial companies:; to sell or deal with its own
1s the company may

property for such considerations
deem proper and in particular for shares, debentures
or other securities of any other companies; to sign,
accept, endorse any  promissory notes, hills of ex-
chanee, warrants and other negotiable instruments,

to make advances of money or loans to customers and
other persons having dealings with the company and
wantee the execution of all contracts;

To acet as aeents and hrokers in any business of a
like nature to the above, either as principal or agent;

To remuncrite in cash, shares, bonds of this com-
pany or in any other manner all persons or corpo-
rations for services rendered, to issue and allot paid
up shares, honds, or obligations of the company or of
any other in payment for such services, and also in
payment of any. business, property, rights or priv-
ileees, shares or other securities or ¢hts which the
company may legally acquire by virtue of its powers
and gonerally to carry on any transactions or things
incidental or accessory to the above mentioned ob-

to

jects, under the name of “Compagnie IFoncieére Mé-
tropolitaine”, with a capital stock of Gwenty thousand
dollars ($20,000.00), divided into twenty thousand
(20.000) shares of one dollar ($1.00) each,

The principal place of business of the corporation,
to he in the city of Montreal.

C. J. SIMARD,

4i Acsistant Provincial Secretary.

“THE WOODLANDS GOLF AND COUNTRY CLUB,
INCORPORATED.”

'ublic notice is hercby given that, under the Que-
hee Companies’ Act letters patent have heen issued
by the Lieutenant Governor of the province of Que-
hee, bhearing date the seventeenth day of May 1916,
incorporating DMDM. Albert Devereux  Thornton and
Charles Orlando Clark, manufacturers of the city of
Westmount, Herbert Barclay Muir, superintendent,
Gieorge Tlenry dmund DBlaiklock, real estate agent,
Herman Harvey Vachell Koelle, ent and George
Philips Telford, agent, of the city of Montreal, for the
following purposes:

To organize, administer, carry on, and practise the
came of golf, tennis, yachtin hoating, maotor-hoat-
ng. racquets, bowling alleys, ski-ing, snowshoeing,
curling and all or any kKind of game, sport or amuse-
ment. that may he practised in summer or winter or
any other season, either hy its members individually

or by the organzation;

To promote, organize, manage or develop any cor-
poration or company having similar objeets;

To purchase acquire, hold, own, sell JAransfer. hy-
pothecate, exchange, rent or otherwise dispose of any
real estate, lands or properties as the company may
be advisable;

To develop, improve and lay out roads, drains, or
waterworks and any other improvements on any such
property for the purposes of the company, and to sell
any surplus of such water supply as the company may

—

decide ,and also as to any part of such property not
required for the purposes of the company, to develop,
improve and lay out the same in building lots, streets,
lanes, squares or otherwise improve such property
and make, construct, build and maintain roads, brid-
{ , drains, water-works and other internal commu-
nications or improvements, houses and other build-
ings necessary for the occupation or improvement of
any such property, and to sell, lease, hypothecate or
otherwise dispose of the same;

To apply for and hold a club license for the sale of
spirituous liquors to members of the club and their
cuests, subject to the laws of the province of Que-

bec;

To keep and maintain restaurants for the use of
=aid club;

To keep garages and repair shops in connection
with the same, and to deal in sporting goods of all
kinds;

To acquire and take over any similar business car-
ricd on by any person or company on such terms as
may be agreed upon and to issue fully paid up stock
in payment cither in whole or in part for the same;

To pay for any property, rights or other thngs re-
quired or for scrvicez rendered to the company in paid
up shares of the capital stock of the company;

To take and hold mortgages, liens and charges to
scecure the payment of the purchase price of any
property soid by the company, or any money due to
the company from the purchasers or of any such
properties or for building or other improvements;

To sell, lease or otherwise dispose of the property
or undertaling of the company or anv part thereof
for snch consideration as the company may decm ad-
visable and in particular for shares, debentures,
or securities o’ any other company.

To amalgamate with any other company or compa-
nies having  objects similar in whole or in part to
those herein enumerated and to take shares therein;
to guarantcee the performance of contracts by any
person or cempany,

To issue and allot as fully paid up shares of the
company  hereby  incorporated in payment or part
piyvment of any commissions, services rendered to the
company and of any busine franchise, undertaking,
property, rights, powers, leases, licenses, real estate
:\pwl\.\- bonds and debentures and other property an(i
rights which it may lawfully acquire by virtue of the
powers herein granted;

To acyuire and ecarry on any other business, un-
dertaking, power or right capable of being coﬁven-
iently carried on in conection with any of the above
objects or such as to benefit directly or indirectly, or
facilitate ther objects; v
. To _subscribe for, or otherwise take, hold, trans-
?(-r or deal with and in the capital stock, shares
mvlg]:: 0. other securities of any other .company witr;
which the conipany has business or relﬂtionsfo or
allied in whole or in part, or any other business or
1!1.1111.\;1"_\‘ capable of being carried on in connection
with this company;

'l'n.n]:l(u-, draw, accept, endorse, execute and issue
promissory notes, bills of exchange, bills of lading,
warrants oir other negotiable or transferable instru-y
ments;

To distribute among the shareholders in kind or
otherwise as may be resolved any assets of the com-
pany and particularly the shares, bonds, debentures
or other securities of any other company constitut-
k‘(l to take over the whole or any part of l‘he assets or
liabilities of this company;

To do and execute any other connected with the
above oljects or purposes, or conducive to the attaid-
ments of the same, under the name of “The Wood-
lands Golf and Country Club, incorporated,” with a
L‘,‘V)];il:\l stock of fifty thousand dollars ($50,000.00) di-
vided into five hundred (500) shares of one hundred
dollars ($100.00) each.

) '[.‘lu- principal place of business of the corporation
is in the town of DeYery, county of (j‘lmtczuu:‘mlv,'

Dated from the office of the Provincial Seci'eta‘x‘v
this seventeenth day of May, 1916, v

C. . SIMARD,
t-ins, Assistant Provincial Secretary.

DIVIDEND NOTICES

The Home Bank of Canada

QUARTERLY DIVIDEND NOTICE.

}.\}n!uw is hereby given that a Dividend at the rate
41‘1 ’,”'(\ per cent (5) per annum upon the paid-up
Capital Stock of this Bank, has been declared for
the three months ending the 31st August, 1916, and
that the same will be payable at the Head Office
and Branches on and after Friday, the 1st of Sep-
tember, 1916. The Transfer Books will be closed
teom the 17th of August to the 31st of August, 1916
both days inclusive. '

By Order of the Board.

JAMES MASON,
. General Manager.
Foronto, July 18th, 1916.

TO SUBSCRIBE TO LOAN.

J. F. Weston, managing director of the Imperial
Life, Toronto, announced during the coure of his ad-
dress at the recent insurance agents’ banquet at
Hamilton, that the life insurance companies of
Canada were preparing to subscribe a larger amount
to the second war loan of September next than they
did to the first loan in November last. The amount
subscribed last time by the life insurance companies
was about $13,000,000.
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‘COMMODITY MARKETS

Week’s Wholesale Review

Dun’s Bulletin says of Montreal trade: The week
has not developed any particular change in the gen-
erally favorable trade situation, and in most lines
business is better than it usually is at this season.
The pig iron market continues somewhat dull. In
general hardware lines business with the country is
reported good, though city trade suffers from the
curtailment in building operations. Local paint
manufacturers report a well-maintained output, and
in this connection it is learned that quite a trade is
being developed with Australia and New Zealand, to
which points some considerable shipments have late-
ly been made. The leather market shows a good
movement for the season and shoe orders are still
coming in quite freely. The feature in the grocery
line is a reduction in sugar quotations by local re-
finers of twenty cents a cental, making standard
granulated now $7.95, in bags. Molasses was never
know to rule so high, jobbers quoting 57 cents in
puncheons for fancy. The tea market rule quiet,
with a tendency to easiness, and buyers appear of

‘be holding back in anticipation of better terms later

on. Canned goods show a scarcity in various lines,
and tomatoes are being held at advanced prices. For
new pack canners have not yet given out quotations.
Beans continue to mount upwards, $5.65 being quot-
ed this week for a fair sample. Dry goods men report
satisfaction at the volume of passing business, and
there is a particularly active demand for goods from
the newer western provinces, where business last
year was slow. There is an active export move-
ment in grain and provisions, and the flour market
shows a strong advance. General collections leave
little room for complaint.

FLOUR, CEREALS AND MILLFEED.

The wheat market has scared a further big ad-
vance during the past week due to persistent crop
damage reports from the American and Canadian
Northwest. There is no question now but that con-
siderable harm has been done by black rust, hail
and heat, and some of the reports still emanating
from the West regarding another bumper crop are
not to be relied upon. There is no tendency locally
to spread alarmist reports as the best traders are
still hopeful of fair results, although at the same
time acknowledging that the situation is critical.
The prediction is freely made that the' market has
not yet reached its top figure. The data of a dam-
aging character that can be depended upon in con-
nection with the rust blight refers to the southern
belt of Manitoba adjacent to the infected American
districts and the Kastern portion of Saskatchewan.
Reports on the weather conditions in the West
coming in every few hours, however, tell of a moist
warm atmosphere which is conducive to the spread-
ing of the blight. There are many well informed
persons who claim that the wheat crop in the Can-
adian Northwest will not exceed 200,000,000 bushels,
which is about 50 per cent of last year.

In sympathy with the steady advance in wheat,
millers have raised the price of flour 60c during the
week, making a market price of $7.60 for first
patents, and $7.10 for second. A more active busi-
ness was done. during the past week than for some
weeks past, chiefly for domestic account, but at
the same time no very large contracts were made
as buyers seem to be only stocking up for a month
or so. There has been a fair demand for the U. K.
at the advanced prices, although wheat exporters are
still reporting bids out of line. Dealers on the oth
er hand do not seem to have realized the situation
here as yet. At the latter end of the week, however,
the demand improved and as cables were stronger
sales amounting to 100,000 sacks were made for
August and September shipment. With crop condi-
tions in the Northwest unfavorable, and the certainty
of a shortage as compared with last year on both
sides of the line, coupled with prospects of a steady
demand from the Allied countries, a strong market
for some time to come would seem to be in order.

\Vin.ter wheat flour advanced 90 per cent
patents now selling at $2.65 to $2.60 last week. This
is due in part to difficulty in securing this flour,
as many cars are coming in sour and musty. Owing
to the advancing wheat market theé farmers are
holding back their wheat in anticipation of higher
prices. Similarly the mills have very little flour

to quote on, and scarcely any winter wheat flour
is being offered here.

Feed prices have advanced $1.00 a ton, there being
a large demand for all grades especially for bran.
Another advance can be looked for in the near future
as there seems to be quite a shortage of feed in the
hands of the country dealers. Oats and corn are
also holding firm in sympathy with wheat. No.
2 yellow corn is selling at 95¢ per bushel track,
Montreal, and No. 3 C. W. oats at 541 to b5hc.

COUNTRY PRODUCE.

EGGS: The market on eggs at the present time
is decidedly dull. No export shipping is being done
on account of the hot weather which makes the
tmnsportatibn of eggs very risky. There is very
little demand over the cable, and all quotations be-
ing about 1c under the prevailing market price,
dealers are not inclined to close any deals except
for future delivery. The production of eggs is keep-
ing up well, in fact more hot weather eggs are
reaching Montreal than can be sold, and dealers are
at a loss to know what to do with them. The coun-
try buying price to stores is down at least two
cents, 23c to 24c f.o.b. loss off being the general
quotation. Several cars of Manitoba and Western
eggs have been shipped into this market on con-
signment, indicating a heavy production in the West,
and difficulty in finding buyers. Notwithstanding
the above conditions there is a very active demand
for strictly new laid eggs, which are very difficult
to procure and will be so until cool weather sets in.
The quality will no doubt improve shortly when the
hens get grain. Shipments have to be made by ex-
press as otherwise eggs will go bad in transit.

POULTRY: Receipts during the past week show
a large increase over previous week’s, particularly
for broilers and ducklings. The market is gradu-
ally working to a lower basis as offerings become
more suitable for market. 7

HONEY: The offerings at present are increasing
week by week, and the general opinion is, that there
is a big production this year. The quality of ar-
rivals is very satisfactory. Buying price of No. 1
gathered honey is 8¢ to 9c Montreal, and comb
honey 12c.

BEANS: The market continues firm, although
owing to the high price of beans the demand is not
so good, and sales are chiefly for small lots to sup-
ply actual wants. An advance is reported in hand
picked beans, of which supplies are exceedingly
limited.

Eggs: —
Special New Laid P e 0.37
BIXEPAE 3¢ 0idt 55 65 mum o n mim wmc ow nw w63 0.33
No. 1 .. 0.30
No.2 .. .. .. .. .. .. .. .. .... 0.2 0.26
Poultry—Live:
per pound.
Fowls, 5 1bs. and over .. 0.18 0.19
Fowl, small . 0.16 0.17
Turkeys, cocks .. 0.23 0.24
Do., hens .. .. .. .. 0.24 0.25
Fresh Killed Poultry:
Turkey, cocks 0.26 0.28
Do., hens 0.22 0.24
Fowls, hens .. 0.20 0.21
Do, TOOSLErS i wi ws 5 w4 wi ww 10.16 0.18
Broilers, 2% to 3 1bs., per Ibh. 0.20
Do., 2 to 214 Ibs., per 1b. 0.20
Do., 2 to 214 ubs., per 1b. .. 0.20
Squabs .. .. .. .. .. ... .. .. 0.55 0.60
Squabs, Phila.,, pr. .. .. .. .. .. 0.80 0.90
Frozen stock:—
Turkeys, 0.31 0.32
Ducks .. 0.26 0.27
Geese % BRI waaE e 0.16 0.17
Roasting chickens, ord. .. 0.25
Maple Products:—
Pure maple syrup, quart cans .. .. .... 0.40
Pure maple syrup, 9-1b. tins .. .. 1.00 1.05
Extra choice syrup, 13-1b. tins .. .. 1.25 1.30
Pure maple sugar, per lb. .. .. 0.12 0.14
Honey:—
White clover, in comb .. .. s 0.15
'nver, in comb.. 0.121% 0.13
White extracted 0.12 0.121%
Brown extracted 0.10 0.11
Buckwheat honey 0.09 0.10
Beans:—
Can.ha nd picked, carl ots.. 9.50
Five-lb. pickers.. 5.20 5.40
Seven-lb. pickers 5.00 5.10
Potatoes:—
Red Stars, per bbl, car lots iy s 3.26
Do., -job lots, ex store .. .. .. 3.50 3.75

Thirty thousands tons of raw sugar and between
five and ten thousands tons of refined sugar were
destroyedv by fire, which followed the explosion on
Black Tom Island, New Jersey.

DAIRY PRODUCE.

BUTTER: There‘ has been quite a good demand
for export which has had the result of increasing
prices. here and prospects look very encouraging
for firm prices on butter for the remainder of the
season. Should the present demand continue prices
are likely to range very high during the fall and
winter months. Montreal dealers have not thought
about laying in their winter supplies, and there is
not the least doubt but that when they come in’to
the market prices will show a very material ad-
vance. Owing to the advance during the past week,
domestic demand has increased, consequently there
has been quite a lot of butter moving.

CHEESE: A considerable advance has taken
place in cheese, prices being quoted two cents above
last week's figures. The market is decidedly strong
with advancing prices, and while a reaction is prob-
able in the next ten days. It is the general opinion
in the trade that prices will not go as low as they
did previous to the rise. This advance is attributed
to the active demand over the cables during the
week. Stocks in Great Britain on the first of the
month were one hundred odd thousand less than on
the same date last year, and stocks in Montreal
were also lighter. Receipts are arriving in very
heated condition as a result of the weather and as
the quality is not of the very finest it seems a pity
that the high prices should come at this time. There
is a considerable shrinkage in the flow of milk, and
this is reducing the make materially.

Curren't quotations follow:

Butter: —
Fresh creamery solids .. .. .. .. 0.32 0.33%
Do., prints, country made .. .. .. 0.32 0.32%
Seconds .. .. .. .. .. .. .. .. .. 0.31 0.31%
Dairy butter .. .. .. .. .. .. .. 0.25 0.26
Pale mild butter .. .. .. .. .. .. % 1%
Salt, for export .. .. .. .. .. .. 0.32% 0.33
City Selling Prices to grocers:
Choice Creamery Solids .. se & 0.33
Do., Prints, city cut 0.33%%
Cooking butter .. 0.29
Cheese:—
Finest Western 0.17% 0.1734
Finest Eastern 0.171% 0.171
Fine Cheese 0.163% 0.17
Undergrades 0.15% 0.16

NORTH AMERICAN GRAIN EXPORTS.

Bradstreet’s figures of the week’s wheat and flour
exports from the United States and Canada, com-
pared with prevjous years, are as follows, in bushels:

1916. 1915. 1914.
August 3..... ... .. 1,835,626 3,192,650 6,594,343
July 27 ..... 7,604,908 2,866,040 9,614,958
Jilly' 80 .o siv o wrvaus 9,987,799 4,182,454 7,739,795
July 13 ..... ...10,805,819 3,407,175 5,962,200
July 6 siiseqis . 5,697,328 3,162,199 5,084,030

Bradstreet’s figures for the week’s corn exports
compared as follows, in bushels:

1916. 1915. 1914.

August 3 ...... . 1,320,776 144,041 48,583
July 27 ..... .. 1,431,077 354,604 46,944
July 20 ..... .. 1,323,191 359,640 58,640
July 13 .. .. .. .. 1,249,113 451,473 30,867
July 6 ... ce. ... 1,004,788 689,026 30,867

RECEIPTS OF BUTTER, CHEESE AND
EGGS.

The following table shows the receipts of butter,
cheese and eggs in Montreal for the week ending
August 5th, 1916, with comparisons: .

Butter, Cheese Eggs,

pkgs. boxes, cases.

Week ending Aug. 5, 1916..19,866 77,812 11,763

Week ended July 29, 1916..15761 88,850 13,372

Week ending Aug. 7, 1916..15,008 66,823 8,935
Total receipts May 1st to

date, season 1916....... 222,397 1,055,546 262,635

Total receipts May 1st to

date, season 1915....... 192,358 1,048,563 264,523
PROVISIONS.

The market on live hogs continues to advance
until current quotations are $12.00 per cwt., which
makes very dear pork products. An active trade is
being done in lard for which prices are holding
firm as supplies are not excessive. The best sell-
ers in provisions are hams cooked and raw, and
breakfast bacon. Notwithstanding the high prices,
the demand is exceptionally large. There is a
good export trade for bacon at a little higher prices.




LIVE STOCK.

MONTRIZAL: Business was very dull in live stock
at Montreal last week as farmers are too busy with
their field work to market their stock, and on the
other hand the hot weather has curtailed consump-
tion to a great extent.  As the run of cott’
very small and of poor quality prices held firm. The
demand was inactive except for better class cattle
and  conscquently  supplies  coming forward were
sufficient to fill requirements. A feature of the trade

| offerings of common and inferior

was the incere

s which were sold for canning purposes, aft prices

ranging from $1.50 to $5.50 per 100 1hs.  Heavy bulls

were in excess of the wants of the trade and met
with a slow sale

ffogs were the strongest feature on the market.
as s class ol stock is unusually scarce at this
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MAXIMUM PRICES FOR HAY AND STRAW

Maximum prices were recently fixed by the British
Army Council tor the 1916 crop of hay, oat, straw
and wheat strew, as lollows:  Hay, £6; oat straw,

CHI00; and wheat straw, €3 per ton. These prices
are subject to variation under certain specified ¢ir-
cumstances, These prices apply only to IKngland
and Wales.
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FRUIT AND VEGETABLES.

The usual activity was apparent at the Montreal
markets last week, although supplies have been
somewhat less as many farmers were too busy
haying to bring their garden stuff to market. The
price of some lines has advanced due to the prevail-
ing hot weather which has burnt up some of the
green vegetables. This applies to Boston lettuce,
which is very scarce and dear. A certain axhount
of bhusiness is being done by importers, particularly
in fruit and vegetables from the Niagara Peninsula
but the bulk of consumption in this market at the
present time is for home grown stuff.

RRaspherries are now over. Prices have remained
firm throughout the scason as supplies have been
limited. Cherries are also almost done. This crop
has heen  fairly  satisfactory although there has
Leen a good deal of waste in this fruit. Prices are
ho'ding firm and red sours for preserving have ad-
vanced from 75¢ to $1.00 a basket. California fruits
steh s peaches, pears and plums are meeting with
a ready sale at good prices. The Niagara varieties
will bo on the market shortly, in fact peaches are
cxpected to arrive this week. Red currants are
about finished. Apples are early this year. The
fiist varieties are already on the market and Duch

< and Transparent apples will be selling in a small

@y Lhis week. Watermelons are selling at high
prices on account of the hot weather. ILemons are
very dear indeed, which again is attributed to the
hot weather which created such an abnormal de:

nand thot stocks on hand were insufficient to sup-
ply the heavy requirements.  As the heat wave
spread over the greater part of the United States
prices at the New York auction sales of lemons
reached unheard of figures. Dealers expect that
the present price of $8.00 will be firmly held for some
weoks yet, Oranges are higher owing to the great-
or demand this year than in previous years, which
is attributed in part to the high prices of California
fruits. The banana market holds steady, with
privess high and the demand generally exceeding
the cupply.  Tmportations seem to be more regular
(hiis yvear than for the past two or three years, rend
cring o steadier tone to the market. With the ship-
ments ol domestic small fruits, however, it is prob-
alibe that the price of bananas will decline and the

arket betray an casier feeling as is usual at this

seasen ol the year.

Current quotations are as follows:

Fruit:—
\pples, new  Canadian, per small
basket .. 0.20
Ppmanias, per Puneh . w. se 55 5: oo 12,25 2.75
tHucherries, American, per quart
DGR s s 65 sn e men ne oo wm oo 0015 0.17
Noew Drunswick (Cherries, per quart, 0.13 0.15
lievetes Niagara, black, per 11 qt.
hasket e e e e e e e 2.00
Do, red sweet, per basket .. .. 1.00 1.25
Lo, ved, sour, per basket.. .. .. 1.00 1.10
iio.. whiskey, per basket .. .. .. 0.75 1.00
Cantaloupes, per crate .. 3.50
Corrant:, red, per gallon 0.40
tlooceberries, per gallon. . 0.40
Lomons, Calitornia, per box 8.00
Limes, per hox T T T 1:25
riages, (Californias, 176, 200, 216.. 5.00 5.50
[ 4.50
! (alifornias ’ 1.5 2.256
Pears, California, per box 3.50 4.50
s, Californias, per crate .. 2.00 2.75
ipples,  Iloridas, per crate 3.25 8.50
Viatermelons, each. . 0.50 0.60
Vegetables:—
Neets, new, per doz. .o 0.50
o Montreal, per bag .. 0.50
Cohhoee, Montreal, per doz. 0.50
¢'avrots, new, per bunch . 0.15
Cauliflower, Canadian, per doz. 2.00
Colery, per doz.. . o0 oo em owe 0.75
Curumbers, Montreal, per doz... 0.40..
e Plant, N.Y., per doz. .. 2.25
Ciorlie, per 1b. .. woise 0.3
fier«e Radish, per 1b. .. .. 0.16
Lottuee, head, per doz. .. .. .. .. 0.50 0.60
Do.. Curly, per doz. .10 0.20
Mint, Canadian, per d W v e 0.25
Cnions, Spanish, per crate .. .. .. 5.50 6.00
Do.. New Montreal, per doz... .. 0.50
Poltateces, new, per bbl... e 3.5 4.00
Nadishes, per doz. .. .. .. .. .. 0.05 0.10
Turnips. new, ver doz. bunches 1.50
Tomatoes, Canadian Western, per
at. hasket i% B3 &@ @9 1.50 1.75
Do.. Montreal, per hasket 2.00 2.50

The stock of provisions in store in Liverpool on
August 1st last were, as follows: Bacon, 37,000
bhoxes: hams, 10,100 lm&es; shoulders, 11,100 boxes,
hutter, 4,300 cwts.; cheese, 27,100 boxes; lard, 13,500
tierces of prime western steam and 5,370 tons of

other kinds.

LEATHER.

The chief occurrence in the leather market since
our last report has been an active demand for
sole leather from England for army purposes. Stocks
in Canada are low and therefore it has been pos-
sible to fill only a fraction of requirements in this
market. The demand from the United States con-
tinues steadily without any outstanding feature.
With regard to raw sheep skins the embargo placed
upon exports from the European Allied countries,
France, Russia and England, is still rigidly enforced.
Consequently we are importing entirely from the
United States. The market is very high and tends
to rise every two weeks. The demand for this line-
of leather is very large even at these high prices,
with no sign of abating. '

All tanning materials are very scarce and high in
price. Bark which used to be plentiful in Canada
is very difficult to obtain, as it has all been bought
up by the American tanners in large quantities.
An embargo on tanning bark exists, but neverthe-
less a certain amount is still being exported all the
time.

Selling prices at wholesale houses of a few stand-
ard lines follow:

per 1b.

Spanish BIdes 5 ws ey sv sy ww oo 0.42 0.43
Trimmed backs, 32 1-3 per cent

trimmed  .... es 58 @ gx ss ss 060 0.63
Trimmed bends, 50 per cent

trimmed .. .. .. .. .. .. .. .. 0.61 0.63
Oak Sides, Canadian.. .. .. .. .. 0.48 0.50
Oak bagks 5 wy s 55" mw oo «x 060 0.62
Oak bends :: s sw o9 s woss s s+ ss 060 0.67
Harness leather .. .. .. .. .. .. .. 0.55 0.56
Sheep skins, per ft. .. .. .. .. .. 0.12% 0.13

THE WEEK'S CHEESE SALES.

Campbellford, Ont.,, Aug. 1.—600 boxes, white
cheese offered, at 16%c to 16 9-16c.

St. Paschal, Que., Aug. 1.—650 boxes at 16 1-16c.

Stirling, Ont., Aug. 1.—800 boxes offered and 750
sold at 16 15-16c. Balance refused.

Petgrborough, Ont., Aug. 2.—2,368 boxes, colored
at 17 9-16¢c and 178%c.

Woodstock, Ont., Aug. 2.—920 boxes offered of
which 120 boxes sold at 16%5c.

Madoc, Ont., Aug. 2.—475 boxes at 17 7-16¢c.

Brockville, Ont., Aug. 3.—5,182 boxes at 17%%c to
173c.

Kingston, Ont., Aug. 3.—35 boxes white and 1,091
colored offered. Sales 130 at 1614c.

Alexandria, Ont., Aug. 3.—1,013 boxes of white at
17 1-16c¢.

Cornwall, Ont., Aug. 4.—47 boxes white and 2,319
colored, selling at 17%c and 17%c respectively.

Vankleek Hill, Ont., Aug. 4.—1,060 boxes white
and 302 colored at 17%c and 17 9-16c.

Mont Joli, Aug. 4.—200 boxes at 17 3-16c.

Napanee, Ont., Aug. 4.—625 boxes of white and
1,505 colored at 1734c.

Perth, Ont., Aug. 4.
ed at 17 5-16c.

Picton, Ont., Aug. 4—1,806 boxes colored at 17%c.

Iroquois, Ont., Aug. 4.—845 boxes colored and 50
white at 17%c.

St. Hyacinthe, Aug. 5.—800 boxes at 1T7%c.

TL.ondon, Ont., Aug. 5.—500 boxes at 17%4c.

Belleville, Ont., Aug. 5.—2,315 boxes at 18 1-16c.

850 boxes white and 500 color-

Montreal Auction Sales.

At the Quebec Agricultural Co-operative Society
sale, held at the Montreal Board of Trade on August
1st, the offerings amounted to 1,419 packages cream-
ery butter, of which 625 packages finest creamery
sold at 31%4c, 393 packages fine at 303gc, and 401
packages pasteurized at 31l5c.

At the sale on August 2nd, 1,803 boxes of cheese
were offered, of which 372 boxes No. 1 white sold at
17 1-16¢; 610 boxes No. 2 white at 167%c; 513 boxes
No. 3 white at 16%c; and 308 boxes No. 2 colored
at 167%ec.

On August 3rd there were 1,946 boxes, of which
655 hoxes No. 1 white sold at 17 7-16¢c, 680 boxes No.
2 white at 17%c, 363 boxes No. 3 white at 16 13-16c¢,
and 248 boxes colored at 13 13-16c.

There were 1,020 packages of butter on August 4th
of which 499 packages finest creamery sold at 3134c,
316 packages fine at 31%%c, and 205 packages pas-
teurized at 3134c.

As well as 2,115 boxes,of cheese offered, of which
805 boxes No. 1 white sold at 17 7-16¢, 561 boxes
No. 2 white at 17 5-16¢, 296 boxes No. 3 white at
163%c, 275 boxes No. 1 colored at 177%ec, and 178
boxes No. 2 colored at 17 3-16c.
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Conditions in the West

Crop Damaged Exaggerated --- Limited Acrea%re of Flax and

Barley --- Wheat Prices this Year Considerab

ly in Advance

of Corresponding Date in 1915

Special Correspondence by E. CORA HIND, Commercial and Agricultural Editor, Free
Press, Winnipeg, Man.

Winnipeg, August 4th.—Since last writing, con-
ditions in the West, with regard to the crop, have
undergone a material change, but first I would
iike to say that unless some further serious and
general disaster should overtake the crop, we still
stand to have splendid returns from the fields. In
Manitoba, especially, and in certain parts of South-
ern Saskatchewan, there is undoubtedly consider-
able damage from black rust, but it is safe to as-
sume that that the wheat bulls have made the very
most of it. Up to August 2nd, Central and North-
ern Saskatchewan were entirely free from it, though
the weather is certainly favorable to the develop-
ment of rust. There has been serious damage in
localities from rainy weather and hail, and at the
present time it is not possible to ascertain the
full extent of this damage but it is confined to
areas and when deducted *from the total sum of
the crop, the percentage will be comparatively
small. The writer has, during the past few days,
made some extensive motor trips into the crop
of Central and Northern Saskatchewan. The stand
however is more even and the heads better develop-
ed and with much better promise of filling than was
the case in the same territory at the same date of
1915.

The Western Canada crop will not be safe from
possibility of serious damage until after the 15th
of September, but in the meantime there is ab-
solutely no reason to give up hope of a very fine
return from the country as a whole.

Two things are very noticeable in driving through
the country, and that is the very small acreage in
flax and barley. Just why the barley and flax
have been so much curtailed is probably due to the
fact that the last week in May and the first week
in June were too wet to do much seeding, but
in districts where is used to be mile after mile
of flax, it is now mile after mile with no flax to
be seen. Both flax and barley are late. Oats,
speaking for the country as a whole, are not as
promising a crop as they were at this time last
year.

Flour.

The very active wheat market which has been
induced by the really serious damage from black
rust in the spring wheat States to the South, and
the possible damage to our own crop, has sent the
price of flour soaring. The advance for the pre-
sent week being 80 cents per barrel and the pre-
sent price is $7.60 for first patents. This is within
ten cents of the high water mark since war open-
ed, which was §$7.70 in the latter part of Janpary
and February, 1915.

Domestic flour trade was, as previously intimat-
ed, very dull for a long time, in fact local millers
stated it was the dullest flour market in many
years. Heavy stocks had been laid in and people
were using up and looking for lower prices when
the American winter wheat began to move, and
the great majority of them have been caught with
short stocks and have had to place orders at the
newer and higher prices. The millers are jubilant
and the consuming public will not be effected im-
mediately, as there is still a fairly good stock in
retail hands and the retail dealers will probably
not advance prices immediately.

Wheat Prices.

It is interesting to make some comparison be-
tween the prices of October wheat in July of 1915
and 1916. The average price of October in July,
1915 was $1.05 1-8; October in July, 1916 opened
at $1.09 and closed at $1.21 1-2 on July 31st. The
closing price on August 1st, was $1.25 3-4 and the
closing price, August 4, was $1.36 3-4 or an advance
of 14 1-4 cents in four days. The close today was
1 1-8 over the previous high close of the season.

There is still a very material quantity of last
year’s crop to move, and during the past week it
was quite a common thing in the country to see
five and six wagon loads of wheat standing waiting
their turn at country elevators.

The Labor Problem.

The labor problem is serious, but it has one
mitigating condition, and that is that the crop

will not all come in at once. There are some sec-
tions of the country that are fully three weeks, if
not one month behind the others, and this will
help somewhat in the labor shortage, as men can
be moved from one point to another as the har-
vest is reaped. While of course there is nothing de-
finite or official it is leaking out from various chan-
nels that there is a distinct disinclination on tje
part _of military authorities to let men go on any
extended harvest leave. There is a pretty active
movement of troops at the present time and every
expectation that more will be required, and exper-
ienced officers state that with troops as green as
those at present in Western Canada, that a month
off drill puts them back further than a year with
seasoned men.
Live Stock.

All previous hog price records have gone by the
board and hogs have sold at $11.85 per cwt. for
selects on the Winnipeg market this present week,
and they have been eagerly sought after even at
these prices. Local packers have shown a disposition
to cut on heavies and stags, but the keen demand
from the South has prevented them making any
serious cut, even on these weights. Conversations
with breeders of hogs at the circuit of large West-
ern Fairs, indicated pretty clearly that the supply
of hogs in the country for immediate marketing
is comparatively limited.

Cattle.

Grass cattle are not shipping very well. The very
wet season has made the grass lush, but there is
not a very great deal of substance in it and the
cattle show very material shrinkage in shipment.
Offerings are comparatively light and prices are
holding fairly steady.

Bankers and Cattle Men.

There is a good deal of agitation at the present
time with regard to some means of making the
amendment to the banking act to permit of loans
to cattle men more elastic and workable. There is
no lack of evidence that at last our bankers are
awakening to the fact that this business is going
to be done by somebody and that if they want a
share of it they have to be a good deal more ac-
commodating than they have been in the past. This
question of rural credits and livestock loans has
been very generally threshed out among the live
stock people at the five big Western Shows, namely,
Calgary, Edmonton, Brandon, Regina and Saska-
toon, and it is very noticeable the general feeling
which exists among the live stock men that our
present banking system could never be made work-
able in this respect. There is a very strong lean-
ing to some form of rural banks, cattle loan com-
panies, cattle loan boards, or something which the
live stock man will recognize as definitely apart
from the present banking system. There is no
doubt that the bankers of Western Canada have
by their attitude in the past, largely antagonized
live stock men to Canada’s present banking system,

and if they want business, and apparently from re-

cent conferences they do, they will find it much
more difficult to secure than they would have done
even two years ago. The live stock men are not
now prepared to meet them half way; they are much
more inclined to start some system which will be
under their own control, though there is at present
a great diversity of opinion as to just what form
it should take.

P

PERSONALS.

Mr. A. S. White, of White and Co., brokers, New
York, and_President of the Federal Dyestuff and
Chemical Corporation, has been in Toronto with
Mr. R. R. Bongard, in consultation rog‘arding the
plans for establishing a branch of the Federal Com-
pany in this country. The parent corporation
operates at Kingsport, Ternessee.

MART

LIMITED

00DS

CANADPA

Mariufacturers of

Jute and Cotton
Bags, Tents,
ClOthing, Etc.

FACTORIES IN

MONTREAL, TORONTO,
OTTAWA, WINNIPEG

Y e A N T SR TS S SRS
GRAIN AT THE HEAD OF THE LAKES.

Fort William, Aug. 5th, 1916.
Statement of stocks in store in Terminal elevators

at Fort William and Port Arthur on August 4th,

1916, with receipts and shipments during the week.
Wheat. Oats. Barley. Flax.

587,719 88,692 ......
70,526 234,541

Klevator.
C. P.R. .. .. 1030346
889,327

Em. & T. Bay.. 405,635

Consol.. 621,498 244,271 33,201 80,828
Qgilvie. 1,013,473 131,979 16,677 ......
Western .. .. 875,178 321,515 185,458
G. G. G. Co. .. 835873 714,034 43,5641 ...
Fort William .. 255,252 465,328 44,021 46,179
Kastern .. .. 447,395 177,666 10,066 oo

G. T. P, 875,324 617,748 44,685

(fan. Nor.. 2.534,369 1,764,111 197,404 138,313

Horn & Co. 176,593 77,687 23,294 112,491

Can. Gov't.. .. 818,532 598,107 37,033 105,529
Total. .. ..10,373,164 6,105,705 633,529 998,123

63,041 1,194,415

A Year Ago.. 1,363,817 504,998

Receipts 5.616,591 2.821.656 333,362 229,011
Shipm'ts Lake.. 5,810,845 1,748,052 259,143 376,570
Shipm’ts Rail. 126,171 396,217 8.094 1,047
Stocks by Grade.

Wheat. Oats.

One Hard...... 41,172
One NOD:.uc.en 4,077,136 1 €. Wi omesnss 101,744
Two Nor....... 1,796,901 2 (. W........3,646,388
Three Nor......1,435399 b Wiewavesa 902,584
No. Four...... 812,228 Ex Yo Fdicosaae 198,658
Others.........2,210,327 Others .. .. ..1,256,330
Totals.qz« 10,373,164 Total .. ....6,105705
' Barley. Flax

Three (. W.....314,030
Four C. W......167,5604 One N. W. C......818,243
Rejected........ 34.841 2 € Waiiovona 134,764
Feed. ... o558 009 7.644 3 C. Wooooae, 13,950
OYNEES coim: o sumn o pisiom 109,508 Others. .. .. .. 31128
Total. e ewsss 633,529 Total ..998,123

REDUCTION IN CANADIAN FAILURES.

Improvement in the business mortality is not con-
fined to the United States, strictly commercial fail-
ures in Canada during July making the best exhibit
for the period since 1913. Thus, insolvencies num
bered 113 and supplied liabilities of $2,515,098,
against 210 for $3,265,802 last year, 234 in 1914 for
$1,843,851 and 113 three years ago, when, however,
the amount involved was only $684,652. Of the total,
27 defaults were in manufacturing lines and the in-
debtedness of these was $879,203, as compared with
62 for $1,282,897 in the previous year, 36 for $459,681
in 1914 and 31 in 1913 for $398,215. In the trading
division, failures were comparatively light, number-
ing 77 and involving $736,794, against 137 last year
for $1,835,402 and 186 in 1914 for $1,273,169. Three
years ago there were 78 similar suspensions and
the amount was but $283,187. Among agents, brok-
ers and other concerns not properly included in
either manufacturing or trading, the. returns show-
ed nine defaults, with liabilities of $899,101. These
figures contrasted with eleven reverses for $147,503
in July, 1915, and twelve in 1914 for $111,001. In
1913, however, the number was only four and the
indebtedness reached the insignificant sum of $3,250.
—Dun’s Review.
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TICKET OFFICES:

141-143 St. James Street. Phone Main 8i25.
Windsor Hotel, Place Viger and Windsor St. Stations.

GREAT LAKES ORE SHIPMENTS.

Great lakes ore carriers established a new record
in the month of July, loading 9,750,167 tons, which
exceeds by 243,681 tons the movement in June, which
at that time was thought to have set a mark that
would stand for the year.

Up to August 1st, ore shipments, for the season
aggregated 29,365,724 tons, a gain of more than 5,-
000,000 tons over 1913, the banner year of the trade.
Vessel men predict that the year’s movement will
approximate 59,000,000 tons.

NEW HOTEL FOR TORONTO.

A large hotel will shortly be erected in Toronto
at a cost of $2,000,000. Application has been made
to the City for a fixed assessment of $800,000 for
twenty-one years. The new hotel will have 600 bed-
rooms and will be fourteen stories high. As pointed
out in a Toronto paper, the hostelries of Toronto in
gize and number are small in proportion to the mag-
nitude of the city’s population. The new hotel will
probably be called the York.

OHIO TRACTION MERGER.

Northern Ohio Traction & light Company has
called a special meeting at Akron, August 16th, at
which it is expected details of plans for a sale of
common stock to a New York banking snydidate will

be placed before the stockholders.

An option which has been given on the controlling
interest in the stock is at $100 a share.

It is planned to consolidate the Northern Ohio
Traction & Light with the Republic Railway &
Light Company.

A SHIPPING MERGER.

I'or some time past a rumor has been persistent
of & merger of Prince line and Furness, Withy &
Company, but as far as can be learned from the
New York representatives of these companies, there
is little or no foundation. Price of the stock of each
of these companies has shown a great appreciation
since the war started, and a revival of the merger
talk is having a market effect in London. TFurness,
Withy & Company, in addition to the dividend of
ten per cent,, which has been maintained for the
last four years, will pay a bonus of ten per cent.,
was 714 per cent. and for the previous three years
free of tax in October next. For 1910 the dividend
it was five per cent.

THREE HUNDRED AND NINETEEN SHIPS
SEIZED BY ALLIES.

Enemy ships seized in harbors of the alltes num-
ber 319, Lord Robert Cecil, minister of blockade an-
nounced in the House of Commons last week on
Monday. He listed them as follows: British, 144;
French, 12; Russian, 30; Italian, 59; and Portu-
guese, T4. ’

.

SOUTH AMERICAN SHIPPING.

Before the war there were monthly sailings of
about fifty cargo ships from Rio de Janeiro, Monte-
video and Buenos Ayres to English ports, about forty
to German, and from forty to sixty to French, Ita-
lian, Portuguese and Spanish; while to the United
States there were but about twenty-five, only ten
of which were under the American flag.

NEW LUMBER LINE.

New line of six lumber-carrying steamships, to
be known as San Ramon Steamship Line, plying be-
tween New Orleans and Colon, Panama, has been
“established.

PRESBYTERIAN GENERAL ASSEMBLY,
WINNIPEG, MANITOBA, JUNE, 1916.

During the last Presbyterian General Assembly at
Winnipeg, a number of delegates from the Maritime
Provinces made their trip to Winnipeg via the Cana-
dian Government Railways, Grand Trunk Railway
System and the Transcontinental Line. The Grand
Trunk are now in receipt of a eulogistic letter from
these delegates, fifty-two in number, which reads as
follows:

“The undersigned, Commissioners to the Presby-
terian General Assembly at Winnipeg and their ac-
companying friends from the Maritime Provinces,
hereby express their very great satisfaction with
the conveniences and comforts enjoyed by them dur-
ing their journey.

“The officials of the Transcontinental Line, from
the highest to the lowest, were not only faithful in
the discharge of all their duties during this first
excursion trip on their line from the Atlantic to
Winnipeg, but they cheerfully did everything they
possibly could to make the trip to be a long remem-
bered one by all who took it.”

A FLOOD OF MUNITIONS.

Assistant to British munitions minister says:
“Gireat Britain is not yet at full flood of output of
guns and shells; 90 new arsenals have been provid-
ed and 4,000 controlled firms are producing muni-
tions. Total number of munition workers in 1914
was over 2,000,000, and now there are 3,500,000.
There are 666,0000 women engaged in war indus-

trics.

Take the Water Way
for Comfort

1“'\ MONTREAL-QUEBEC LINE
il Daily Service, 7 P.M.
o MONTREAL-1,000 ISLANDS-TORONTO LINE.
H Sailing Daily at 1 P.M.
i SAGUENAY LINE
m Steamers leave Quebec daily except Sunday,
il 8.00 A.M.
SAGUENAY EXPRESS SERVICE.
xpress Steamer “Saguenay” leaves Montreal Tues-
days and Fridays, at 7.156 P.M.
NORTH SHORE-P.E.l.-PICTOU SERVICE
SS. Cascapedia leaves Montreal August 3 and 17th.
GENERAL FREIGHT OFFICE, MAIN 5562.

TICKET OFFICE, 9-11 VICTORIA SQ.
'PHONE MAIN 4710.

=m=0-=0-0

NALDSD

GLASGOW PASSENGER-FREIGHT

SERVICE.
From Glasgow From Montreal
ATHENIA ................. Aug. 10
SATURNIA .. .. .. .. .. .. .. Aug. 16
CASSANDRA .. .. .. ve «. .. Aug. 22

For information apply to local agents or

THE ROBERT REFORD CO., LIMITZD,
20 Hospital Street, Montrezl.

CUNARD, LINE

Canadian Service

MONTREAL TO LONDON
(Via Falmouth.)
From Montreal
ASCANIA .. .. .. .. .. ... Aug. 10
AUSONIA ... ... ... ... vt vee vev v.. Aug. 31
CABIN AND THIRD CLASS.

MONTREAL TO BRISTOL

(Avonmouth Dock).
From Montreal.

.. Aug. 26

From Bristol.

Aug. 9 .. .. .. FELTRIA

FOLIA ... ... ... ... Sept. 2

CABIN PASSENGERS ONLY.
For information apply The Robert Reford Co.,
Limited, 20 Hospital Street, Steerage Branch, 23 St.
Sacrament Street, Montreal.

BRAZIL’S MERCHANT FLEET.

Brazil is building a merchant fleet which will
make her shipping indépendent of foreign bottoms.
Between 8 and 12 ships of 5,000 to 10,000 tons are
being rushed to completion. The government is sup-
porting the project liberally.

AFTER SOUTH AMERICAN TRADE.

A branch of All America Association, a commercial
organization of over 600 manufacturing and whole-
sale firms of United States does business in Latin
American, is to be established in Havana, Cuba, on
August 1. Similar branches will be established in
Buenos Ayres, Santiago, Chili, and Rio de Janeiro.

HOME BANK OPENS BRANCH.

—

The Home Bank of Canada has opened a branch
at Camp Bordon, Ont.

ENEMY COMPETITION AFTER THE WAR.

(Concluded from Page 4)

man industry. Here again we must remember the
all-pervading question of wages. Wage-earners who
have hitherto resisted protection because of its in-
evitable effect upon prices in relation to-wages will
now be inclined to accept protection in some degree
if that is a condition of the maintenance of wages at
their present level. It is significant that, with very
few exceptions, the vocal leaders of labour are silent
on this matter They are doing a superb work in
keeping industry at a high pitch of production. But
nobody could afford to overlook the fact which I
have already mentioned that they are accumulating
large trade union funds and that they will expect, in
recognition of the tireless energy of wage-earners
during the war, that they shall not be thrown back
to the position they occupied before August, 1914.

But when all is said the main consideration is a
semi-military one. It has been well summed up in a
published letter by Sir Alfred Mond, who says that
“the war has shewn us that a number of materials
and industries of great importance for our national
defence and for the maintenance of great industries
such as our textiles had practically become German
monopolies. It would surely be driving theory to
the extreme limit of pedantry to lay down as a prin-
ciple that such industries, many of which we have
with much toil and expense created in this country
during the war, should be allowed to ®lip back into
the hands of those who we shall certainly have to
regard for a long time to come as potential enemies.”
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