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Ulster and Customs

THE anticipation that the Irish question
would thrust itself into the foreground
even in the presence of the critical situation
on the battlefields in France and Flanders
has been quickly realized. Mr. Lloyd George’s
Government, in carrying its new ‘‘man power’’
bill, has included Ireland in it; that is-to say,
while Ireland has hitherto been exempt from
the conscription laws, she is now to have them
applied to her. It is a bold and eourageous
decision. Whether it is ene in which eourage
is combined with prudence, remains to be

- gseen. To make the conscription measure less

obnoxious to the Irish representatives, Mr.
Lloyd George couples with it the declaration
that his Government will bring forward a new
Home Rule bill. The Irish members have not
received the announcement with any satisfac-
tion. They know what conseription means, but,
in view of all that has happened, they do not
know what kind of a Home Rule measure is to
be expected.

The Irish Convention hias finished its la-
bors, and made its report. The hope that it
might be able to find a basis of agreement
between all sections is disappointed. But the
Convention has done much to harmonize some
of the conflicting elements, and its work will

have good results in the settlement which,.

though it be delayed, must surely come. In
former days the whole Home Rule movement
was sternly condemned by the Unionists of
Ireland, both North and South. It was in the
South that the Unionists had the most excuse
for their attitude, for they were in the min-
ority in that part of Ireland, and they had
more reason to fear the results of Home Rule
than the men of the North, who were strong
enough to take care of themselves. It is a
tribute to Sir Horace Plunkett and those who
co-operated with him in the Convention that
they were able, in a large degree, to remove
the fears of the Unionists of the South and ob-
tain their assent to the principle, at least, of
Home Rule.

In the end, two rocks remained on which
the Convention split—Ulster and Customs. The
Ulster Unionists were indisposed to yield their
objections to Home Rule, and unwilling  to
believe that the modifications of former
schemes which the majority of the ('onvention
were inelined to aceept would make the meas-
ure any more agreeable to the men of the
North. They strenuously protected against
giving the Irish Iegislature control of the Cv
toms. This was a feature which the National-
ists regarded as very important, if not vital.
The Southern Unionists were willing to leave
this question open for future adjustment, and
in the meantime, while retaining Imperial con-
trol of Customs taxation,” to agree that the
proceeds be paid over to the Irish treasury.
Perhaps, if this vexed question could haye been

settled amicably, other difficulties ecould have

been overcome, and even the Ulster Unionists
brought to giving their assent to some form of
Home Rule. But the Customs rock could not be
removed. : = 3

It is urged by Nationalists that as Canada
and the ether Dominions have the control of
their Customs, with liberty to tax even Brit-
ish goods, Ireland should have the same free-
dom and authority. To those who take no ac-
ccunt of geographical conditions this demand
of the Nationalists may seem reasonable
enough. But geography is an important fac-
tor -in the case. If Canada were within an
hour or two of England, it is certain that she
never could have obtained control of her Cus-
toms, or indeed any part of her present consti-
tution. It was because Canada was three
thousand miles away, at a time when distance
was a much greater obstacle o ecommunieation
than it is now, and the other Dominions were
still further away, that conditions amounting
to virtual independence were granted to the
great colgnies. The Irishmen who ignore this
fact and.-ask that the same conditions shall
be granted to a country that is right at Eng-
land’s door are not as reasonable as they think
they are. For all economic purposes England
and Ireland are one. There is no more reason
why Ireland should have a separate tariff law
than that Scotland or Wales should have one.
Home Rule in Irish local affairs is desirable
for many reasons. But the Customs question
is not a local one. A Home Rule scheme
which left to Ireland the right to have separ-
ate Customs laws would hardly be consistent
with the principle of Imperial unity.

Everybody will await with much interest the
production of Mr. Lloyd George’s new Home
Rule bill. It will, no doubt, include the fea-
tures upon which the Convention was able to
largely agree. But how will Ulster and Cus-
toms be treated?

It is possible that if the Home Rule measure
be found a very liberal one, granting most of
the concessions desired by the Nationalists, the
conseription law will receive some sort of ae-
ceptance, At the moment, however, there js
much danger that the enforcement of conserip-
tion will be marked by grave troubles. In some
respects the situation is the same as that of
Quebec in our recent difficulties. There is,
however, one important difference. The lead-
ers of the Quebec opponents of conscription,
while they did not change their view as to the
principle involved, advised their people, once
the law was passed, to respect it and assist in
carrying it out. There is no such situation in
the case of Ireland. The Irish leaders, so far
as they have spoken, have not advised submis-
sion to the law, If this attitude be adhered
to conscription in Ireland may easily prove,
not a strength to the Empire’s-cause, but a new
burden to be borne at a moment when the load
8 already heavy.
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America’s Part

HE beginning of the second year of par-
ticipation in the war has been made the
occasion by the American public of careful
examination of {he progress of war plans, and
°a frank recognition of the fact that, while
much has been done that may be regarded
with satisfaction, in some important respects
what has been accomplished has fallen far
short of what had been expected. The truth
is that, although for a year or more there had
been muech talk of America’s ‘‘unprepared-
ness’’ for any war, when the moment for ac-
tion arrived very little veal and effective pre-
paration had been made. The men who talked
in a general way of the lack of preparcdness
did not have in view an early war with Ger-
many. The American people cluug o the
; idea that they were not at all likely to be
k- drawn into the great conflict that was raging
in Europe. Even after the siuking of the
Lusitania and the sending of the dispatch in-
forming Germany that she would be held fo
“striet accountability’ if further loss of Am-
erican lives occurred, it was still assumed that
America could keep out of the war. So, when
the crisis came and the American people were
made to see that they could no longer remain
neutral, the nation was sadly lacking in the

\ means of carrying on war effectively.

Once the plunge was taken, and war de-
clared, the Government sct to work with char-
acteristic American vigor, calling . in many
able men to assist them in the greal task be-
fore them. It was inevitable that war pre-
parations begun under these conditions would
be marked by haste. eonfusion and overlap-
ping. Perhaps, having regard to these things,
the wonder not that there heen so
much disappointment, but rather that so much
effeetive done.  Under the

keen inquiry and eriticism of both Houses ol

is, has

work has heen
(ongress the weak points of the work of pre-
paration have been revealed and steps are
being taken fo better vesults. Prob-
ably the greatest disappointment has heen i a
line in which the
ised. A vast
American inventors and eraftsmen to produce
a fleet of air machines. Press reports widely
distributed told of the great success that was
attending this work. The wondevful power
of the “‘Liberty motor’’ was proclaimed. But
an investigation privately ordered by Prési-
dent Wilson disclosed the fact that this
branch of ihe war business was in.a deplor-
able state, that not a single American air-
plane had been sent to Europe, that the ‘‘Lib-
erty motor’’ was still in the experimental
stage, and {hat considerable time must elapse
before the machines eould be supplied. There
s now a speeding up of ‘all the American
work, and it is believed that the American
army now in Franee, the size of which is dis-
appointingly small, will soon be large enough
to play a more important part in the conflict
which at this moment seems to be nearing ity
decisive stages.

Tt is worthy of note that Captain Perseus.
ihe Berlin naval writer, has warned the
German people that they are making a mis-
take in underestimating the extent and power
of America's part in the war, The Germans
are by this time satisfied that the American
army is one that must be counted on to
strengthen very materially the forces of the
Allies, whenever it reaches the battlefield in
considerable numbers. Hence the, German
plan will be to press for decisive results on
the Western front before a large American
army can arrive on the scene,

ensure

greatest efficiency was prom-

sum was voled to enable the

The Busy German

ESPATCHES of the last few days give
evidence of a very general offeniive
movement on the part of the Germans. They
are everywhere aggressive. The attack on the
British and French lines on the Western front,
in both Franece and Flanders, has been made
with a vigor that indieates long preparation
and resolve to make a desperate effort for a
striking suecess. If it has failed to aecompﬁsh
its main objectives, it has, nevertheless, been
sucecessful in some respects, enough so to give
much encouragement to the German people. At
the same moment the offensive has been taken
in other directions, showing that it is the Ger-
mans’ purpose to put forth all their power
now. The mysterious long-range gun has again
bombarded Paris, and done some damage.
Paris is again visited by German airplanes,
dropping bombs. London, too, has another
visitation of the same character. The sub-
marines, we may be sure, are doing their
worst. And reports come that there is an ac-
tivity in German naval circles that suggests an
intention to risk another naval battle.
(fermany is thus putting forth tremendous
efforts at this moment to win sufficient sue-
cess to induce the Allies to consider peaee pro-
posals. These efforts afford evidence of Ger-
many’s remarkable strength after three and
a half vears of war, carried on under many
Jdifficulties.  DBut they may also indicate that
Germany has reached a point when she realizes
that she must win now or not win at all, Hence
she colleets her forees for a desperate strug-
¢le all along the line. If in this great ‘moment
she fails to achieve her main objectives, she is
not yet beaten; she ean and will fight on for a
while. DBut het people will realize more fully
thau they have in the past that the end, though
it may be delayed, must be defeat.

Davy Crockett at Ottawa

A situation at Oftawa is that it makes for
an of thinking ‘mand
speaking, a wider freedom of debate, and, on
the part of the Glovernment, a larger degree of
sensitiveness to public opinion. One is re-
minded of that interesting page in American
history whieh tells us that the fame of Colonel
Davy Crockett as a marksman. was so great
that when he levelled his gun at an old rae-
coon, the animal out, “Don’t shoot,
Davy, I'll come down.”” On two important
which the Government
were menaced, they gracefully surrendered.

C'olonel John Currie gave notice of a mo-
tion designed to arrvaign the Government for
an alleged ‘lack of vigor in the enforcement
of the Military Service Aect, The Premier
asked the gallant colonel not to shoot at once,
to delay a little, and when the colonel again
levelled his gun, the Premier met him with
an Order in Council (a weapon that is being
furned out in large quantity in the Ottawa
factory), declaring that all the vigor that any-
body could desive, and more too, would here-
alter be used.

Mr. MeMaster, wember for Brome, P.Q.,
and Mr. Nickle, member for Kingston, Ont.,
had a race to sce who eould be first on the
order paper of the House with a motion con-
demning hereditary titles in Canada. Mr. Me-
Master won by a neck, but with the generos-
ity that is always so becoming to a victor, he
gave place to his competitor, The two zealous

NOTABLI feature of the new political

increase independent

eried

oceasions lately, in

reformers united their forces upon the Nickle
jootion, which eame up in due course a few
‘days ego. The Nickle-McMaster gun Was
raised, but before the moment came for ac-
tually firing the shot in the form of a vote, the

Premier produced the latest product of the Or- T‘
der-in-Council factory—a declaration against :::1':
hereditary titles that, as one of his colleagues it
remarked, went much further than the me ; % “ " wvery
tion hefore the House. - While the motion : L
only demanded -future abstention from the - : P peAne
conferring of such titles, the Governmental . -
Order-in-Council suggested that means be e, Sk, v =
found—Dby legislation, perhaps, in England— ; ::zl
for ecancelling the hereditary coupons at- : s ; . this
tached to the titles already given. , . wom
- . ficul

1f there is an amusing side to these proceed- ? : aven
ings, there is also a scrious side. The loosening Ehls i . ‘been
of party ties to a suffieient degree to allow : - Foun
and encourage greater freedom of discussion s
. . v . .e ment

of public affairs is eertainly beneficial. It . stiua
is well also that the Government, which is so _ feren
strongly supported in the House, should not g vice”
count too much en its strength, but should Ever
have its ear to the ground, so that it may un- 2 ! v [
derstand, and, as far as reasonably possible, 8 flint;
respond to the public opinion of the country, : " “giver
' giver

SN 4 that

. J . it is

Is Robertson Coming Back? Eal
. ' 2 ; Th

3 sexerc

A FEW wecks ago the British public-was- - Seed
disturbed by reports of the retirement ) ing t

of General Sir William Robertson, the gal- . Holla
lant soldier who had risen from the ranks to i o he
the first position il the military serviee of the Sl o B ;:::
Empire, that:of the chief military official at - A ; " shipp
the War Office in Lcndon. There were, at - = " was
first, remarks that undue influences had been el ¥ ,\ the 1
at work against Sir William, However, when \ | I =npl
official statements came out, it appeared that By I l:attch
Sir William had differed from the Govern- ! 1 p:n;f
ment o an important part of military poliey, ‘ entru
and had iendered his resignation. The Govern- ' ";‘ J The
went, it was explained, had decided, in con- 3 *i ",,rI this s
junction with the Allies, to establish at Ver- <% fo xa
sailles a Council which would have supreme ;\ - i::g
control of the foreces. This policy, of course, > aAnnGi
‘would transfer the command of the British i a gra
army from Sir William Roberison to the Ver- } ed wi
sailles Council. The Government offered Sir ! : lceen |
William the position of British representative 2% . ,1:;:;‘
on the Courncil, or to retain him in his position , boalk ‘ be g:
at the War Office in London, subject to- the { freedc
coaditions created by the new order of things. | ; fairly
Sir William seems to have disapproved of the tu . ‘ The
Council arrangement. He declined to accept ;.r::n
any vrespousibility for it. He preferred to } hushe
retire to a modest command in England. ordins
v . 5% - - Pete
The latest moves in military affairs seem . .coloni
designed to supercede, in faet if not in form, o, faxg
the Versailles Council. Sir Henry Rawlinson, , © the tis
the British representative on the board, has : ,; - Antajlt
been transferred to the front to succeed Sir e bl:s"
ubert Gough, recalled, and only an ‘‘acting’’ 3 : r:;,;z
member, Major-General Sackville-West, has : : precal“
been named to suceced Sir Henry. The French comes
General Foch has been made Generalissimo of S
all the armies of the Allieg® on the Western, it
: ; » : ; _ the to
front. - If,- as seems - likely, - the - Versailles '~ v [ T .oil- Hate
Couneil is to be virtually set aside, it is not ; ‘ : ing se
unreasonable to expect that Sir William' Rob- e to pro
ertson, whose disapproval of it led to his resig- 2 B . A
nation,- will soen be restored to his former ‘- 2 7 'EOW; 5.
position at the War Office in London. - Sir : ’4q::1?ti
William enjoyed in the largest degree the ¢oun- L Supery
fidence of the British public, and his return to “.amoun
his former high position would be viewed -with adian
much favor. . o e P
how tl
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The West enjoyed a ta.lrly heuvy raln on Aprll
‘8th, ~“which was followed by a cold wind some snow

Byn. oomimm >

pra.cuce for fibre production_; namely, two bushels ‘to
the acre, the 20,000 bushels will seed 10,000 acres in

and’ Cluite a heavy frost. This delayed seeding opera-- Il‘eﬁand while if the advice of Peter Veregin is fol-

tlons for a few days, but th€ increased moisturQ was
“wery acceptable, and especially in the southern and
Bouthwestern districts of Manitoba and Saskatchewan.
The weathef is now fine and warm and seeding
and spring cultivation is being pushed very rapidly.

The lahor situation seems to be adjusting itself
falrly well,-so far as seeding is concerned, but there
‘has begn_no additional help for the farm homes, and
this is undoubtedly curtailing production.” The farm
Wwomen 0f the West have always found it very dif-
ficult to get help, but since the war has opened new
avenues for women, the supply of domestic help has

. been m_ater!ally lessened in the cities, and in the
country’ it has almost disappeared. Seo far, it has
proved impossible to arouse the Dominion Govern-
ment or the War Committee to the seriousness of this
situation. The urgent request of the Women's Con-
ference that this work be put on a-special "war ser-
vice” basis, has appharently fallen on deaf ears.
Everyone, be they man or woman, who is. really
looking into this matter, knows that no wages that
<can be paid in a farm house will tempt a woman to
<do this work, but many are convinced that if it were
‘given a ‘“‘war service” standing, such as has been
given to the women working on the land in Britain,
that many recruits would be secured. Probably when
it is entirely too late, the “pdwers that be” will wake
up to this fact. .

FIBRE FLAX:

The farmers of the West have been considerably -

sexercised over the fibre flax during the past ten days.
Seed for flax has become very scarce in Ireland, ow-
ing to the cutting off of supplies from Russia and
Holland. Last year Ireland had to devote one-eighth
«of her flax area to the production of seed. This year
she is extremely short of seed. A small amount, 10,-
000 bushels in fact, was secured in Siberia and was
shipped.via Vladivostok and Japan to Vancouver, and
was on its way to Ireland. It was a little late fer
the Irish seeding season, and a very successful at-
tempt having been made by the University of Sas-
‘katchewan in producing fibre flax, it was resolved
to try it out in Canada, and the E. R. Wayland Com-
pany, of which Colonel Wayland is a member, was
entrusted with the distribution of this seed.

The. plan proposed is that the farmers planting
this seed, receive it free, and next harvest they are
to return this seed to the British Government, and
the Government will buy the balance of their crop at
the guaranteed price of $4.50 per bushel. When the
announcement of this proposition was made there was
2 grandstand rush and the office was nearly inundat-
ed with applications. One reason why men were so
keen to get this seed, was because it can be sown on
1and "that is broken this spring, indeed, the Wayland
‘Company are showing a preference. for the seed to
be grown this way, as being more, likely to ensure
freedom from weeds. The seed itself seems to be
fairly clean.

The test made of samples of fibre flax seed brought
from Russia; Holland and, Ireland, at the University
Farm at Saskatoon, indicated that when seeded half-
hushel to the acre, it only yields 75 per cent. of the
ordinary crop of flax. -

Peter Veregin, head of the numerous Doukhobor
«olonies, and who has had very great experience of
flax growing in Russia, chanced to be in the city at
the time the announcement was made, c’ontr‘ibuted the
intelligence that it would be wiser to seed this flax
a bushel to the acre, in order to discourage the for-
mation of branches and thereby retain its high fibre
‘quality. There is a question -as to whether this
precaution is necessary. . Of course, all of this flax
«comes originally from the same stock, but the flax
for-linen has been developed for a straight thin stem

_.without branches, the seed coming in one head at

the top, while the flax for feeding purposes and for
-0il has-been developed in the opposite direction; be=
ing seeded thinly and encouraged to branch in order
to produce more seed. t

An attempt is now being made in Ireland fo see
‘how quiékly the seed of flax produced almost en-
tirely for oil will go back to the fibre producing

~ .qualities, and for this purpose, the Board of Grain

Supervisors of Canada was asked to ship a certain

“.amount to Ireland, and 20,000 bushels of choice Can-

adian grown flax seed was shipped in time for seed-
ing this year. It will be very interesting to watch
how this develops. Seeding, according to the usual

lowed, the 10,000 bushels of fibre flax seed now dis-
tributed in Canada, will sow an equal area. The
price of $4.50 per bushel offered by the British-Gov-

ernment is not at all excessive compared with- the

price of -wheat at $2.20. An excellent crop of flax
on new breaking will average 15 busheis, but is much
—m_ore likely to be under 12. Flax is exceedingly ex-
pensive to thresh. Threshing machine men some-
times charging as high as $5.25 a bushel, and all the
cars in which it is transported have to be lined with
paper, so that it would not be as profitable as wheat
to grow'on summer-fallowed land, however, if land
can be used that is broken this spring, it will be a
» profitable crop, i
LIVESTOCK. )
The figures of livestock movement for the last

__three months of 1918 is now available. The number

of cattle received at the Winnipeg yards shows an
increase over 1917, of a little over 1,000 head. The
receipts of hogs have been very much heavier, bein_g

40,117 more than. for the same months of 1917

The receipts of horses have been much lighter, and
" sheep show a slight increase. The’sheep movement,
however, has béen mainly of either stocker or breed-
ing sheep, moving'from point to point, and the Win-
nipeg yards served merely as a clearing ground.
Cattle . considered by provinces, the receipts show
that Manitoba contributed nearly 2,000 head more

ey
- S

in .‘hnun.ry than ln January, 1917, tslling behind quite
Sharply in February and 1,000 head in March..

The same conditions apply to Saskatchewan. The
January movement was almost double that of 1917, but
February and March show very sharp declines. The

movement from Alberta has been compatahve'ly
small, \

The disposition of thecattle shows a local consump=
tion of 11,188 head, which is very much in excess
of the local consumption for the correépondlng months’
of last year. The movement east for the three months

“shows a total of 6,291 head, which is 'a very heavy
increase over 1917. The movement to the south, how-

: ever, has been extremely small, less than 1,000 head .

. for the whole three months. The movement west-
ward, of course, accounts for the stocker and feeder
cattle, has been good, showing in all, for the three
months 6,332 head have been sent back to the farms
for finishing. Of these Manitoba took 1,482 head and
Saskatchewan 2,251.

N

In hogs there has been a very interesting move-
mént, a number of feeding hogs and sows. In pigs
going back on the farms, returns show that there
have been 2,551 compared with 1,328 for the same
period of last year. Few hogs have gone south, and
the total number shipped south in the month of March
‘was only b.

5,129 horses passed through. during the three
months and of these 4,290 came from eastern Can-
ada. This should not be taken as indicating that
there is a small movement of western bred horses,
as that is not the case, but Manitoba bred horses
rarely come into Winnipeg for shipment; they are
practically all shipped from Brandén and other parts
in the western pgrt of the province, and the move-
ment from there has been heavy and profitable.

The Situation in Ireland

Even in This Critical Hour There is Strong

Hope of a Settlement.

London, April 14,
There are strong hopes in Londdn that the Irish
troubles will undergo a gradual and pacific solution.

An important fact is that the menace of critical”

events in France overshadows all other considera-
tions and imposes restraint upon even all the fac-
tions of Irishmen and their ardent British sup-
porters. .

This restraint has been exhibited in several ways.
If ex-Premier Asquith had translated his judgment
against Irish conscription into a motion to reject

.the Government’s proposal, he might have arrayed a

majority of the members of the House against it.
This would have meant a change of Government.
But Mr. Asquith considered that an impossible thing
tc propose under the present circumstances, and con-
fined himself to registering his eonviction that con-
scription in Ireland would be a great mistake. As a
resuit, the minority which voted against conscription
was composed of Irish Nationalists and a few Lib-
erals, most of them Pacifists a;nd those generally
listed as faddists.

John Dillon and Joseph Devlin, who have been
jointly filling John Redmond’s shoes as leaders of
the Irish party, might have made a mfuch more trou-
blesome fight than they did. If they had felt strong-
ly enough to go to extremes, they might have repeat-
ed the.oid scenes of the Parnell days, when Irish
members were dragged out of the House by the
police, and popular expectation looked forward to such
action. But they refrained from parliamentary ob-
struction and limited their offensive to strong words.

Both of them tempered their fight against con-
scription with the statement that they believed the
cause of Great Britain in the war was a just cause.
Mr. Devlin went further by proclaiming his desire
to fight for it. This attitude is bound to have an
influence in Ireland.

CARSON’S RESTRAINT.

Sir Edward Carson, the Ulster leader, and his Ul-
ster followers, whe generally manage te kindle all
the animosity there is latent @mong the Irish fac-
tions whenever any Irish question is raised, also ex-
hii_)ited’ restraint by remaining silent instead of de-
nouncing Irishmen who oppose conscription, as they
might have done. . .

The Nationalist and S_inn Feiﬁ newspapers in Ire-
land maintain a belligerent tone, but Mr. Asquith

once described this as mostly ‘contingent and-rhetor-

ical belligeremcy.” A striking example was. recently
given by events in County Clare. Lieutenant-Gen-
eral Mahon, commander of the British forces in Ire-
land, proclaimed martial law. There were, as a con-

sequence, rioting and attacks on the pplice. Small
detachments of soldiers took charge of the strate-
gical points. There has been no trouble since, while
the people have been very friendly to the soldiers
and have given them hospitality, which was unheard
of in the Land League Times.

Ireland is enjoying a prosperity hitherto unknown.
She is the chief feeder for England,

Her farmers are becoming rich. They are the
backbone of the country, and rebelllous events would
destroy their prosperity.

The Sinn Feiners, of course, are irreconcilable,
but they represent none of the property interests of
the country. i

The foregoing are the features of the situation
which cause optimism here. On the other side is the
opposition of the Catholic clergy tv conscription.

The meeting between John Dillon and Joseph Dev-
line and the Sinn Fein leaders may develop into a
conciliatory influence, rather than otherwise. Dillon
and Devlin, it was announced on Friday, have gc-
cepted the invitation of the Lord Mayor of Dublin to
meet Professor Edward De Valera, the Sinn Fein
leader, and Arthur Griffith, founder of the Sinn Fein
organization, next week for a conference on the
conscription question. :

GERMANY'S SOCIAL SYSTEM,

In Germany, says Ralph M. Easley, in his ex-
pose in the New York Times of the German bluff

“of superior social and economic conditions before

the war, the greater proportion of the farm work is
done by women., According to testimony given on
farm wages in 1912 a woman farm laborer earned
from 38 to 48 cents a day, and children -over 12 re-
ceived 24 cents a day, without board, “Male farm
labor got 72 cents a day. The demeaning caste sys-
tem which sharply definesg a peésant in Germany is
surpassed in rigidity only in India. The German
sy'stem is so arranged that the children of peasants
must remain peasants; the educational system is so
devised that it confines the young to the cast to
which they were born. In 1913 a full third of the
economic labor of the German empire was performed
by women and every second German woman was
earping her own living. In 1805, according to an
invéstigation by the Berlin chamber of commerce,
there were more than 100,000 sweatshops in Berlin
alone.

" s
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The Brtish Labor Programme’

Anything

but a treatise on Political Economy — itisa mafesto of

the rights of humanity, and thus it possesses a moral ferver which

marks it off at once from many similar programmes.

By J. W. MACMILLAN.

One of the leading men in England said recently
that there was more political knowledge and ability
to be found in the Labor Party than in either of the
great political parties or in the existing Cabinet.
One can credit this statement when he reads the re-~
construction programme which the Labor Party has
recently issued. It is to he remembered that labor
in Britain now represenis a union belween the
workers by hand and by * hrain. It is from the
practical common sense of the manual worker and
the intellectual equipment of the brain worker, now

in co-operation that this programme has come.

We Canadians must remember that it springs out
of conditions which exist in Britzin, and which are
very unlike those in Canada. {'or instance, the pro-
posals regarding the liquor traffic, whiie radical and
even revolutionary in Britain are tame and partial
compared with our methods of hand'ing the ques-
tion in Canada. It Is demanded that the element of
private profit be ‘eliminated, and that loca]l option
shall be permitted as to the graqtlng or forbidding
of licenses. How far this is short of prohibition!
Again, the document glveg a list of the industries
which are now under government control. It in-
cludes the importation of wheat, wood, metals and
other commodities, and the regulation of the ship-
ping, woollen, leather, clothing, boot and shoe, mill-
ing, baking, butchering and other jrades. We know
that the regulation is of a thoropgh»gning charac-
ter. 1t amounts practically to administration, Our
few rules regarding prices and profits fall as far
short of the British regulation as the British hand-

Jing of the consumption of alcohol does of ours,

The most eager Canadian dare not hope that such
a radica] programme of reconstruction will be adopt-
ed in Canada. Nor need the most conservative Can-

adian - fear it.

Nevertheless it shows us the current of the stream

upon which democratic civilizations have been

lJaunched. What Britain does to-morrow we may do
a generation hence. This js a prophetic programme
which we shall do well to heed. Its elemenls are
not particulartistic nor subject to the limitations of
climate and geography. It is broadly human, and
deals with conditions of life which are common to
western civilization. It is only time, and the conse-
quent stage of development, which distinguishes the
appropriativeness to (‘anada of its proposals from
that of Britain.

ment for discussion in our parliaments, but it as-

It may not indeed be a fitting docu-

suredly is fitting for our colleges, and for our stu-

dents of statesmanship everywhere,
CLASS LEGISLATION,

It's tone is Catholic. It's proposals are not class-

legislation. Unlike much that issues from labor on
the continent of Kurope, it contains no such words
as proletariat, class-consciousness, bourgeois. Un-
doubtedly those whose ease and wealth are threat-
ened will assert that it is class-legislation of the
most pernicious sort. But the general sense of
mankind will not agree with them. In a country
where one-tenth of the population owns nine-
tenths of the wealth, and where ninety per cent. of
those who die leave no estate, it is too much to claim

that the distribution of wealth  is fair.

Labor Programme comes at the

Indeed, this
question of the division of wealth from quite an-
It insists on the rights of human life

It does not argue the vexed problems

other angle,
as paramount.

of rent, wages of superintendence, and.profit. While

it is ready, on occasion, to appeal to the economists .,

it is anything but a treatise on political economy. 1t
And thus
moral fervor,. even a religious pas-

is a manifesto of the rights of humanity.
it possesses a
sion, which marks it off at once from many similar
It does not balance -reasons. It ap-
peals to no precedents. It asserts rather than. ar-
gues. It is a proclamation of the essential sanctity
of human life, and a claim as to the necessary first
steps towards acknowledging that sanctity.

programmes.

Of course, it is possible to allow that the procla-

mation is just, and yet deny the necessity or wis-
dom of the programme outlined, One may agree
that the laws of Britain should place life above pro-
perty, and yet disagree with “the four pillars of the
house,” which labor proposes to erect as the na-
tional habitation. Leaving the separate examination
of these four pillars to another time we may notice
the governmental principle which is common to them
all. 1t is democratic eontrol. That is government,
not £o much of the people or for the people, but by
the people, It is the committing of the destinies of

the British people into their own hands.

DISAPPOINTMENT.

L.ord Morley, a few years since, wrote pathetically
upon the disappointments of British radicals in re-
gard to this very matter, He told of the high an-
ticipations which men like himself had indulged at
the time when the franchise was broadened to in-
clude the male workers of Britain. “Now we shall
see,”” they had said. “No longer shall the landlord
and the manufacturer hold the *reins of political
power. Now the workers are masters of the situa-
tion. Now we shall see them enter into freedom
But they saw no such thing. They
They saw

and prosperity.”
saw no labor government established.
rather' the liberal government, which had been more
sympathetic towards labor, defeated by the very vot-
ers they had made, and the Conservatives given a

long lease of power.

The oxplanatioﬁ generally given for this disas-
trous consequence of the Peform Bills is that they
afforded such a small amount of democratization
that they proved ineffective. Political emancipation
was something, ipdovd, but it needed economic eman-
round it out, and deliver the mass of
Lritishers from their troubles. The part of a inan’s

life which is influenced by the state is small, while

cipation to

the part which is ruled by his employment is very
large. If he continues underpaid, badly-housed, and

ill-educated, with all the doors of larger experi-

ence closed in~his face, he ‘does not know enough
to use his vote properly. Well, the British Labor*
Programme is a demand for “economic liberation|
And it claims, as a thing which cannot be dis+
puted, that it must come by means of democratic
control. The piont at issue is absblutism against
co-operations. So the four “pillars of the house”
are so many ways of gaining and using this co-
operation in the national work a.nd wealth.

“One is .reminded of the days of Chartism. For

ten years the }aborlng classes continued in a state
of ferment, demanding the  “five points” of their
Peoples' Charter as their rights. AIl but themselves
were persuaded that to grant these odtrageous de-
mands would be the death of British trade and
British power. Every political party turned a deal
ear to their petition. But what were these five
points? Universal suffrage, vote by ballot, annyal
Parliaments, abolition of a property qualification
fpr members of Parliament, and .'payment of mem-
bers. All these save one have been granted sincé
then, without causing disaster or even serious changle
to the fortunes qt'Brit'ish trade or power.”

Now comes this new bill of rights in the hands ¢f
labor. It will be opposed, without ‘douht. But there
is nothing of the alarm and dread which the Char-
ter caused in 1838. There is m‘)w a firm alliance be-
tween fhe manual workers and many of the most
capable thinkers and leaders in the nation. The

chance of the programme which is put forward to-

day would seem to be immensely greater for its be-
ing put into operation than the chance the Charter
had.

It is w;)ven of. the -same material. It is- kindled by
It is a demand for justice.
The men of Britain eighty years ago claimed a share
of the political power of the nation. To-day they
are claiming a fair share in the wealth of the na-
tion. Both these claims are logicalhcoﬁﬂlnries of
the doctrine of the essential sacredness of man. A
man is of such preciousness that he must not be
treated as a thing. Being what he is he has the
right to live, to be free, to order his own goihxs,
and to share at least up to thé point of wholesome
living in the common wealth,

the same enthusiasm.

It is this last—the participation of everyone, good
or bad, useful or useless, rich or poor,—in the vital
necessities of decent livihg which is the first pillar
of the house. I may write on that in another ar-
ticle. '

Timber Trade in Germany During the War

(SVENSK TRAVARN TIDNING, in Timber Trades
Journal.)

Before the war Germany's annual import of sawn
goods was as follows: About 150,000 standards from
Rusgsia, 160,000, 120,000
standards from I‘inland, 10,000 standards from Nor-
way, 100,000 standards from Austria-Hungary, and
20,000 standards from Roumania—a total of 560,000
timber is

standards from Sweden,

standards. squared
equivalent to about 1,650 board feet of boards to 1,980

board feet.)

(One standard of

The production of sawn goods in Germany itself
was reckoned to be about 1,000,000 standards of wood,
sawn from native German trees or from logs im-
ported from Russia and Austria. During the war,
however, the German forests have been spared far
more than is generally known in Sweden, and reli-
able statistics show that not more than 70 or 80 pef
cent. of the normal cutting has been proceeded with
since the war commenced. On the other hand, how-
ever, considerable quantities of wood have been tak-
en into Germany’s eastern Provinces from  Poland
and Lithuania. New roads and -“railways have
sprung up and all around these in the thick forests
of these districts new sawmills have been built, with
great power production, The wood sawn at_these
mills, and also the stocks at Libau and Windau, have
been supplied to the German wood industries at very
advantageous prices. In Germany itself the cost of
wood production’ is now very high, corresponding to
about the level of imported Swedish stocks.

WAR-TIME IMPORTS FROM SWEDEN—PROS-
PECTS OF TRADE WITH FINLAND.

The German imports from Své'eden auring the war
have been as follows: 1914, 90,000 standards; 1915
45,000 standards; 1916, 25,000 standards; 1917, 55,000

standards. It is stated that the quantity for which
the German Government has promised import li-
censes in 1918 amounts to 130,600 to 150,000 stand-
ards, and there is a possibility of this quantity be-
ing increased. In the event of an early general] peace
Germany will require many hundreds of thousands
of standards from Sweden, as the stocks in Germany
at present are low. The actual need for Scandinav-
jan wood will probably amount to about the quan-
tity imported before the war, but the difficulties of
importing would naturally render such a large trade
impracticable. Among these difficulties the tonnage
question takes the first place; secondly, the question
of labor and labor organization;” and,thh’d'ly,‘ the
The German timber im-
porters have always been -very conservative regard-
ing marks and dimensions, and for the coming sea-
son they have purchased from their favorite stocks
in Sweden quite 15,000 standards on a basis of 315
kroner from Sundsvall. !

problem of State control.

During 1918 the Germans also reckon on a good
import from Finland. In the settlement between
Germany and Finland sa.wri woqd will be the prin-

cipal eprrt that Finland will 'have to offer, and the.

position is thought to be so difficult to judge.that it
is proposed to send a commission to Finland to pro-
cure as much information as possible as to the guan-
titieg -unsold of “now ready” sawn weod, as to the
prospects of further production in 1918 and 1919,
the labor problem in Finland, and -other questions. In
communications from Finnish sawmill owners it is
stated that the production of wood has now become

extremely costly, reaching as high a figure as 500 .

Finnish marks per standard on an average for all
dimensions. ’
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Wpen,*through {he ob‘era.t.ion of the special grain
credit’ of $100,000,000, the issues of Dominion motes
against. securities reached  large proportions in the -

. elosing months of 1817, it was pointed. out that on

liguidation of the special loans in the early monthd
-of 1918, the extra issues of Government paper money .
would be cleared off or roduced. The returns of the
Finance- Department show thn.t the perwd of. com- «
traction commenced. in Janusary, and ‘that already a

This statement shiows a rise of roundly . $127,000,-
000 in the four months ending December 31st, 1917,
followed by a fall of $34,000,000 in the first two months
Tot 1918—the -net increase for the six months being
$93,000,000. . Actually the outstanding currency has
been cbnside;ghly less than the above figures show,
for the banks ‘have carried in the Central Gold Re-
serves during the whole period a varying amount of
Dommlon notes as security against over-issues of
their own notes.
the' Central Reserves appear as Government notes
outstanding, while the bank notes to the same amount,
for which the legal tenders serve as cover, also ap- :
pear as bank notes outstanding. The Dominion notes
pledged in Central Reserves amounted to $36,610,000
on August 31st, 1917; $77,5690,000 -on December 31st;
and $56,490,000 on February 28, 1918. Therefore, after
making this deduction, the amounts -outstanding
would be $301,940,000 on August 31st; $388,267,000 on
December 31st; and $375,195,000 on F¥February 28th.
The increase from August to December becomes $86,-
000,000; the decrease from December to February,
$13,000,000; and the net increase for the six monthq,
$73,000,000.

The banks held in their own vaults on August 31st
last $120,000,000 of Dominion notes; and on February
28th, 1918, their hofdings had increasea to $173,000,-
"000. _Also between August and February the amount
of bank notes held by the banks themselves (by
banks other than the issuers of the notes) increased
from $17,000,000 to $19,000,000—a matter of $2,000,-
000. So the amount of paper currency actually in
the hands of the public shows a net ga.fn of but $18,-
000,000 for the six months. With reference to the
Dominion notes held directly and indirectly by the
banks, which holdings amount to from 80 to 90 per

"cent. of.the total Dominion issue, it should be re-

membered that they serve a peculiar purpose. In
ordinary times these legal tender notes have been re-
garded by the banks as being practically equivalent
to gold certificates.” Before the war the law required
the Government :to hold dollar for dellar in gold
against all issues in excess of $30,000,000; and on July
31st, 1914, the gold reserve against the notes repre-
sented over 830 per cent, of the issue. In these days
whenever the balanee g¢f  payments raan strongly
agalnxt Canada in the international markets, the banks
could alw&ya rectify the situation through presenting
a few million dollars worth of Dominion notes to the
Recelver General and shipping to New York the gold
he turned over in exchange. After the commencement
of the war it was obviously impracticable to continue
paying gold on’ demand for all Dominion notes as
presented. Canada has been under obligatfon to pay
huge amounts to the United States in various con-
nections; and if we had allowed gold to go out freely
whenever exchange was bdecldedly against us, our
store of that metal would have been exhausted long
ago. o n i

The special issues of Dominion notes against ap-
proved securities, presumably in coimection with the
¥ grain credits, _apparently hegan iq September. in
‘that month there is a record of “notes outstsmdin'

By H. M. P ECKARD'P

Thus the Domlnlon notes lodged in #

against deposits of approved ,securities under the
Finanee Act, 1914, $11,450,000.” The following table
shows the course of the Dominion note issues since
that month with the respective (monthly holdings of
gold and approved securitieg relating thereto: Y

DOMINION NOTES

(Thousands omitted.)
: . Issues Against

which the ba(rks received as collateral to their loans
to the Wheat Export Co. However, they may not be
exclusively British treasury bills — as the Govern-
ment accepts other approved securities,

It is understood that the method followed in the fail
whas for the banks to deposit their securities with the
Treasury officials and receive Dominion notes in ex-
change — ihe banks paying interest on the loans. The
contmctmn of the total Dominion note issues be-
tween December and February, it will be observed, is

substantial reduction has been effected. In view of S » Gotd Approved
this development it yill be interesting to trace the 1917. Outstanding.  Reserve, Security.
rise and fall of the paper money issues since Aug- August .. .. ., .. $182,100 $119,978
ust, 1917, in whxch/month crop-moving in the western September . .. .. .. 192,377 119,877 _$11,450
provu\ces commenced. - Taking first the grand totals October .. .. .. .. 229,063 114,616 53,620
of bank and Government notes ontsumung, ‘ag shown November .. .. .. 266,172 114,666 91,070
in the monthly returns, the record is as follows: December.. .. .. .. 272934 114,771 5 ?8,270
(Thousands omitted.) 1918, -
Date. Gov’inotes Bank notes /  January .. .. .. .. 271,185 114,694 92,820
1917. out. . ~out. Total. Febrdary .. .. .. .. 255316 114,749 81,070
August 31 .. .. .. .. $182,100 $156,450 $338,550 So, while the percentage of gold reserve hag dropped-
September 30 .. .. .. 192377 177,589 v 369,966 from 65 to 45 during the six months, the securities
Qotoher M. ..7. o~ 220,068 189,852 418,915 b9 more than account,for the increase of the issues.
vNo:vember 30. .. o:e- 2“’”2 196,135 462,307 Between August and February, the net expansion of
Ducember 31, .. «ci -y 218834 192,923 465,857 (1o note issue is $73,000,000, while the issues against
e - - : securities amounted to $81,000,000. The securities
January 81 .. .. .. .. ,,271 185 171,674 442,859 pledge against the special issues of Dominion notes’
¥ebroaxy 3., < oc e 2HAE 176,369 431,685 . ..o understood to be largely British treasury . bills

; 811“0.“0 On turn!ns to the bank re-

turns -we li'npa ‘that the decrease in bank holdings of

G

Domlnon ‘notes oorrespondn roughly with ‘this' con-

~ traction.” In their own'vaultsiand ‘in Central Gold

‘Reserves the banka had $245,000,000 of Dominion notes
on December 31st, and $230,000,000 on February 28th
1918, During January and February there is always
"a movement o{ small Dominion notes ($1, $2 and $5)
from general circulation into the banks; and this
movement would easily account for the $2,000,000 dif-
ference. Another point is that between December
31st and February 28th, the banks balances and call
loans abroad increased roundly 318,(500,000. Of course,
there would be a variety of movements combining to
produce these results, but at the same time it is-pos-
sible to trace a certain connection between the items.
Thus, if the banks received payment in the form of
New York funds, of part of the monies advanced to
the British Government, ,tliis would increase their bal-

ances and funds in New York. The next step would

be to pay back to the Dominion Treasury the money
borrowed there for the purpose of carrying the grain
credits. These repayments would be in the form of
Dominion notes and they would reduce the ‘Bank hold-
pings of these notes as shown in the monthly returns.
On receipts of the Dominion notes the Finance De-
partment would surrender the securities held by it
against the relative loans, and cancel the Dominion
notes that had been turned in. Thus the contraction
of Dominipn issues would be.accounted for. It might
concei_vdbly happen that the banks on receiving pay-
ment, out_of the Victory Loan proceeds, of short date
loans made by them to the Dominion Finance Minis-
ter, would use these funds in part to retire the loans
made to them by the Treasury to help carry the grain
credits; but such repayments would not give the banks
funds in New York, so the evidence favors the pre-
sumption that the grain credits are now in course of
liquidation. The whole set of developments illus-
trates how quick]y our currency and exchange situa-
tion will be improved when we commence to receive
large -cash settlements from the Mother Country on
current of the credits granted during the past two
or three years.

Home Rule for Ireland

Conditions of Four Schemes Compared.

1886.

The supremacy of the Imperial Parliament in no
way to be diminished.

Creation of an Irish' Legislative body,
of two branches, an ‘Upper and Lower House,

Irish Perliament to have no right to make laws
regarding treaties, trade, navy and army, the en-
dowment or establishment of religion, or to inter-

composed

‘fere with denominational education,

No Irish members to be retained in the British
House ¢f Commons, and no Irish representative Peers
in the House of Lords.

The Rowal Irish Constabulary
control of the Irish Lord Lieutenant.

Customs and Excise duties to remain under con-
trol of the Imperial Parliament. All-other taxes to
be collectea by the Irish Parliament,

Irish Parliament. to have control of the post office
and telegraph service,

i 1893.

Supreme power of the Parliament of the United
Kingdom to remain undiminished.

Irish Parliament tq be composed of two separate
houseé (1) a Legiglative Councu of 48 members; (2) a
Legisiative Assembly, of 103 members.

Ample guarantees for the protection of the rights
and religious 1iberties .of the Protestant minority.

Eighty Irish members, to be elected by constitu-
encies, to remain in the British House of Commons.

Irish Constabulary to remain under control of
Lord Lieutenant, but would ultimately cease to ex-
ist.

to remain under

Irish Par]lamen\t to collect all
customs and excise,

Irish Posi Office to remain under British control
until Irish contributions to the British Exchequer
are revised.

taxes excepting

1912,

Supremacy of -the Imperial Parliament to remain
' _snaffected, - RO

Irish Legislature to be made up of two Houses:
(1) a Senate of 40 members, nominated by the Im-
perial Government for five years, and after that
elected by the four provinces of Ireland; (2) a
House of Commons of 164 members elected by con-
stituencles.

Irish Parliament unable to legislate on peace, war,
foreign treaties, religion, etc. ’

Torty-two Irish members to be retained in the
British House of Commons,

The Royal Irish Constabulary, after six years, to
come under Irish control,

Irish Parliament to have control of all taxes ex-
cept customs, excise and income tax.

Irish Parliament given right to increase rates of
excise duties, customs (beer and spirit dutles), stamp
duties (with certain exceptions), and could reduce
any tax except customs, excise and income tax,
also the right to levy any new tax, except customs.

Post office to be placed -under Irish control, with
temporary exception of the post office savings banks.

New loans may be raised by the Irish Parliament,
but it cannot interfere with existing loans,

1918.

.« (Plunkett Report.)

Imperial Parliament to remain supreme. (This is
mere formality to be taken for granted.)

Irish Parliament to be composed of two  Houses,
Nationalists. guaranteeing that 40 per cent. of the
Lower House should be Unionists.

Ireland to “contribute to the cost of the Imperial
service.

Irish representation In the Imperial Parliament to
continue; the Iridh members at London to be elected
by the Irish Parliament.

Complete Irish power over all internal legislation,
but, pending a decision concerning customs, imposi-
tion of duties and excise to remain with the Im-
perial Parliament,” the proceeds of taxes to be paid
into ' the Irish exchequer, .

roved. mrklu lhq dlfterence in each .
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Mentioned in Despatches

GENERAL SIR HUBERT GOUGH, who has bheen
removed from the command of the 5th Army hecause

of his failure to hold the Huns, was formerly regard- |

od as one of Britain’s ablest leaders. He is an Irishman
horn at Wuterford, educated at Sandhurst, and saw
service in the Tirah Expedition, and in South Africa.
In the present war he has not shown up very well,
losing ground at Cambrai lagt fall, and now allow-
ing the Germans o hreak the line before Peronne
and Bapaume,

]

MR. JOHN McMARTIN, M.P, whose death has
just oceurred in Montreal, was one of Cobalt's mil-
lionuire miners. In turn the McMartin brothers and
{he Timmins brothers “struck it rich” in La Rose,
and then in HRollinger, being pioneers first in the
<ilver camp and then in the gold camp further
John McMartin was born in Glengarry coun-

voung man crossed the line to Uncle

north,
ty, and as 4«
Sam’s domain.  Therce he was contractor and
achieved marked success, later returning to (‘anada,
where he got in on the “ground floor” at (‘ohalt, At
the last election he was elected hy acclamation as a

U'nionist from his native county.

CAPT. E. W, WAUD, whose death from wounds
has just been reported, was the only son of Mr. E.
W. Waud, luspector of the Molsons Banks Captain
waud, who wus in newspaper work pridr to the
outhresk of the war, enlisted as a private in the
13th patialion, =crving in the machine gun section.
He went through the big fight at St, Julien, and for
his splendid work there was given a commission,
while hig particular friend, Lance-Corporal Fisher,
was awarded the V.C. Later Waud was made a
Caplain and was severely wounded in the fighting
in 1916. le returned to the front some time ago,
and now comes the report of his death in Xrance

from  wounds,

THE RIGHT HONOURABLE LORD PIRRIE,
who has bheen placed at the head of British ship-
puilding, is a Canadian by birth. He is best known
as head of the great Belfast shipbuilding firm  of
Tarland & Wolff, l.ord Pirrie was born in Quebee,
but as a mere child was taken back to Delfast hy
his mother, and as a lad was put in the shipbuilding
vards of Harland & Wolff. Ag a result of the marked
ability he gshowed he soon won promotion, and while
4 voung man of twenty-seven was made a junior
partner in the firm. He is a former Lord Mayor of
Iielfast, and altogether one of the ablest and most

influential men in Ireland,

CAPT. STEPHEN L. GWYNN, M.I’. for Galway,
will undoubtedly have a 1ot to do with the settlement
ol the Irish question, Captain Gwynn has been
most optimistic regarding the outcome of the Irish
Convention, and while an ardent Nationalist, is
more tolerant and sympathetic than many of his col-
leagues., The (aptain has been serving at the front
for upwards of three years, joining the 1lrish Bat-
talion as a private, and winning his promotion on
{he fields. He is probably one of the hest known
journalists and authors in Ireland. His books, most-
ly dealing with Irish topics, number in excess of

half-a-dozen,

WILLIAM  WILLETT.—There died in England
about three yvears ago a man who, if alive to-day,
would have rejoiced at the success of his daylight
saving scheme. Years ago William Willett, a prom-
inent architect and builder in London, made a prac-
tice of coming down to his work an hour or two
earlier than the average London business man. IHe
was s0 impressed with the time he gained, that he
began to advocate daylight saving. At first he was
ridiculed by the press and public, but stuck to his
cuns until at last he had the satisfaction of seeing
his measure forced through Parliament. Since the
outbreak of the war, daylight saving has been
adopted by practically every country in Europe, and
now the United States and Canada have put the
scheme Into practice. In London Willett left over
1,000 buildings as a monument of his work, but he
will always be known as the Tather of Daylight
Saving.,

MR. W .F. NICKLE, M.P. for Kingston, who intro-
duced the measure to abolisH titles in Canada, is one
of the most radical and progressive members in the
House of Commons. Mr. Nickle was first elected to
Parliament in 1911 in the Conservative interests, but
was not long in the House until he was marked as a
coming man. He has had probably more legislation,
or at least suggestions of a progressive nature, to his
credit than any other man in the House, always
showing a tendency to think for himself and not
follow the beaten line. , Mr, Nickle is an honor
graduate of Queen’s Uintiversity, and of Osgoode
Hall, and practises law in his natiye city. Before
being elected to the House of Commons in 1911 he
represented Kingston in the Ontario Legislature,

GENERAL SIR HENRY HORNE, who is com-
manding the Iirst Army defending. the mnorthern

part of the l.ino against the Germans, is one -of Brit-
ain's ablest generals. General Herne was command-
”& of the army a year ago when the Canadians- took
Vimy Ridge. He is a Scotchman by birth, educated
at Woolwich, and had specialized in artillery. The
General believes in big guns, and plenty of them,
and showed his confidence in the artillery arm of
the service when he blasted the face off Vimy Ridge
before sending the Canadians to the attack. He
served in South Africa with a great dea] of distinc-

tion.

MAJOR-GENERAL JOHN BIDDLE.—)ow that
the United States soldiers are being brigaded with
the British in France and Flanders, the probabilities
are that more of the untrained Americans will be
sent to England. As a matter ‘of fact, Major-Gen-
eral John Biddle has been placed in command of the
United States troops in Great Britain. He is a grad-
uate of Westpoint, and has specialized in the en-
gineering branch of the army. He saw service in
the Spanish-American war, and then spent some
vears in the Philippines. Since that time he has
bheen engaged in military engineering work in the
United States, among other duties having charge of
the harbor improvements of San ¥Francisco. Before
the United States entered the war he was military
observer of the operations in Austria and Poland. He

is regarded as a particularly efficient officer.

MR. CHARLES F. SISE, head of the Bell Tele-)
phone Company, died a few days ago, aged 83 years.
The late Mr. Sise was a pioneer in the telephone: busi-
ness, and his name will always be associated with
the early history and growth of this great public
utility, He was an American by birth, and had
sufficient exciting experiences in his native land to
satisfy a dozen ordinary men. His father was a
New England ship owner, and as a lad young Sise
went to sEa, becoming a captain before he was 21.
Later he went to New Orleans, and when the Civil
War broke out acted as private secretary to Presi-
dent Jefferson Davis, of the Southern Confederacy.
Still later he was an officer on the Alabama, the
Southern boat that played such havoc with North-
ern shipping, - After the war he' went to England,
then back to Boston, and from there to Canada,
where he founded the Bell Telephone Company of
Canada, remaining its head until old age compelled
hirr; to give up the presidency some three years ago.
He then became- chairman of the Board. The late
Mr. Sise was also a director of a large number qt
other corporgtions, such as the Northern Electric
Co., the Wire & Cable Co., the' Canadian Westing-
house Co., and many other concerns.

JOHN D. ROCKEFELLER, Jr.,, who addressed the
Canadian Club on Friday, is not only one of the
world’s richest young men, but in many respects one
of the most unique among the world’s multi-million-
aires. An only son, and with every opportunity for
self-indulgence, young Rockefeller has devoted his
life very largely to religious, sociological and educa-
tional work. He is one of the few very rich young
men on this continent who teaches a Bible class and
finds one of his chief enjoyments in life in speaking
at the Y. M. C. A. gatherings and doing social work
among the poor. Rockefeller was born in Cleveland,
in 1874, and educated at Brown University. He
then went into business with his father, but while
a director of the Delaware & Lackawanna, the Colo-
rado Fuel & Iron‘.Company, etc., his chief interests
are found in connection with religious and educa-
tional movements. ‘In the famous dispute in Colo-
rado some few years ago, Rockefeller was able to
bring about a settlement after the civil and mili-
tary authorities both failed. In his address before
the Canadian Club he created a most favorable im-
pression, receiving an enthusiastic welcome from a
record-breaking crowd.

WEEK'S RECORD OF ACTIVE MONTREAL .STOCKS.'

Last Net. — Year. —
Sales, Stocks, Open. High. Low. Sale. change. High. Low.
266 Brazilian we ss we w9 ss wme ww g5 o 3614 36% 35% 353 — B3 40 32
P8 BYompton i ss sw ws a3 we s sw W 4534 47% 453 47% +21% 48145 4134
1,660 Can. Car .. .. we’ c0s ve oo s o3 o 27% 3 27 30 +31% 31 181,
965 Do, pref. .. .o oo o ot ot s o0 s 65 71 65 701 +5% 71 4914
270 Can, Cement .. <. is +o as 4s oo os *09% *60 *591% *593% + 1 61 *57
109 Do, pref. .. .. . e e e e e 0% 90% 903 90% + % 91 90
1,191 Can. Steamship .. .. <+ v+ oo oo o 40 4214 40 41 +13% 431, 391,
1,081 Do, pref. .. .. «. v. vi vu v0 s .. *6 *763 *76 *76% + % 7814 76
124 Cony SMEtINg v we ws ww ave ww e e 25 25 25 25 unch. 26 26
2106 Dom. Steel .. o «o 40 4t s e 607 61% 597% 60 = 62 *53
322 Dom, Textile .. .. .. .. «v 4o o» .. 84% 86 843 85 + 1 86 803
176 ' Laurentlde «v os s s ww s e ws we. 0D 156 1641 15474 unch. .156% 162
2,822 Montreal Power .. .. «. 1 o0 . 7414 78 74 T +31% 78 6814
260 Lavall .. .. §5 «» ¥4 ms @ wE Weles se *73 75 *72 74 +2 75 *62
733 Ontario Stee] vv oo wn 44 wo ww ve srue 25 271% 25 2615 »l*ll,é 29 2214
1:831 Quebec RY: aw v sre @i s o7 g 4ov e sw 19 19 171, 19 unch. . 19% 15
180 RiokAON 55 s ws we 5 we ws ew vs 117% 118 1143 117% + B ‘122 117Y%
275 Shawinigan .. .. .. .. <. oe .. .. *109%  *110%  *1093,  *110% unch 116%  *107
2,768 St. Lawrence Flour .. ., .« v o0 .o 63 70 3 66 —~4 0 2 50
2,094 Steel of [Can, s we e W ww i@ 56 60%% 61 *58 *581, — 3 61 498,
——BANKS—
270 Merchants .. .. «v oo vu vr or en ooes 187 167 167 167 unch. *167 ' 167
G0 MoISONS .. .. «. .. 4. ee so oo oo AT8% 179% 179% 179% unch. 179% 179%
Bl ULION i ss i3 sv 50 e o oW 46 145% 145% 1451 1453 —1% 147 143
——BONDS.— e '
$18,300 Can, Loan (1931) .. .. «. «. e vo o 92145 9214 9214 9214 unch. 9334 9214
9,000 Do, (A9BT) i s o5 av ww §s wwm e 91% 917 917% 91% + 3% 931¢ 9135
19,000 Ames-Iolden .. .. &, .4 ¢4 0 oo .. 88 88 88 88 R 88 88
——UNLISTED SHARES.—
235 Dom, Glass .. .. .. .. «+ ¢2 o oo «. 3B 36 35 353, +11% 36 26
1,889 Laur. POWer .. .« o« s oig oswme oo ve 501, 545¢ 5034 52 +2 5464 50
687 Tram. POWEr .. so «v oo ais oo 55 34 2334 23% 2315 231 — % 33 2315
- N .
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WHY NOT? : 3

x 45 (New York Evening Sun.)

The Kaiser is to assume, among others, the titles
Grand Duke of Courland, Grand Duke of Lithuania
and the Prince of Esthonia and Livonia and Great
Protector oi’ Finland. Why not Grand Ravisher of
Belgium?

AFRAID OF THE BULLY.
5 (Buffalo Commercial.) :

Strange we didn’t hear Holland makiné any tre-
mendous protests when German submarines sank
her ships and_A drowned her sailors, but she appears
to object most strenuously to being paid for the
use of her ships and compensated, if they are lost.

NOT WANTED.
(New York Herald.)

From time to time it has been reported that Que-
bec would be glad to annex itself to .the United
States. While nobody on this side of the border has
taken that talk seriously it
events in that province.
thank you.”

is recalled by recent

Permit us to. say: “No,

WORTHY OF THE FRENCH,
(New York Times:)

There are classic instances of public steadfast-
ness—the Athenians - with the Persian- in Athens;
the Romans with Hannibal under the walls; to say
that' the  British. are worthy companions of these
peoples is net to say enough. Say  that they are
worthy of the French since the first day of August,
1914, and you have said it all.

SHOULD BEAR WAR: COSTS.
(New. York Times.)

Not one of our belligerents has sought payment
from Germany as capital in trade, or has thought ot
annexing hostile peoples to be made loyal subjects
by force. Germany does not proportion her indem-
nities to the wrongs done her, but to the profits
which she needs and to her “war costs.” It would
be fitting that she should bear the world’s war costs,
as a fine for her breach of all laws of God and man.

FOOD IN ENGLAND NOW.
(The Observer, London.)
is an

There in the New

Statesman which is worth while italicizing in these

illuminating sentence

days of margarine gueues and empty butchers’ win-

dows: “It is literally true that there were at times
more people hungry in England in the years of
peace and prosperity that preceded the war than

there are now in the fourth year of unrestricted con-
The lessened death-rate
points the same encouraging moral,

fliet and expenditure.”

BRITAIN’S FINANCING.
(Commerce & Finance.)
(ireat Britain’s financing of the war continues to
of the world. Her latest

‘raised without a

excite the admiration
loan dollars is
hitceh,
Her national revenues for the year exceed the bud-
get estimate hy $75,000,000 with ten days to run,

bringing in sight an excess of about three hundred

of three billion
with the stock market tone distinctly stronger.

aillion dollars,

A LOST OPPORTUNITY.
(The Wall Street Journal,)

The late John W. Gates paid $33,000 a year rental
for sumptuous apartments
He had a corps of servants, some ten in
Among them was a boy about 18,
the table. Frank—that was the boy’s name — was
intelligent, and seemingly This
did not escape his employer's notice. One day he
said to the boy: “Frank there in the
world why you should be a waiter all your life. If
you will let me sehd you to college T will make you
secretary after at $5,000 a
~This was a golden opportunity for

in the Waldorf-Astoria.
number.
who waited o

willing ambitious.

is no reason

my private graduation,
year to start.”
the boy. But he hesitated.
make: up his mind to aceept Mr. Gates's  genercus
the financier's employ.
Mr~Gates had resented the unappreciative manner
in ‘which the -boy had received . his offer and had
diseharged him.
Frank is stilt a waiter,

When he finally did.

-

Pubhc Oplmon g

BY-PRODUCTS OF GARBAGE.
(Popular Science Montﬁly.)

New York city’s plant on Staten Island for the

reclamation of garbage prodnces the necessary fat

for ten million cakes of soap yearly, and also the

nitrogen and glycérin for the manufacture of seven

hundred thousand pounds of high explosive. In ad-

dition to this, much phosphoric acid and potash are

reclaimed and sold for fertilizers. This is effected
by the so-called Cobwell process,

\

THE STOCK MARKET.
(New York Evening Post.)

The stock market is the most unprejudiced ob-
server in the world. It is myriad minded and cos-
It reflects the combined knowledge and
It does not

mopolitan.
opinion of a huge number of men.
give an opinion for its mere. effect on somebody’s
It does not try to reassure, It does
instill pessimism in order to ‘“wake the'coune
The last thing it wants is to deceive it-
the stock markét- are risking
money on their the statesmen and the
newspape reditors are not. But the faiilng of the
stock market is that, though it says yes or no, one is
not always sure what it is talking about,

else’s morale,
not
try up.”
self. The men in
opinions;

WAKE UP AMERICA.
(Chicago Tribune.)

The* American people are not . half _.awake. The
Amcrican Government is not .half awake. To-day,
neariy a year after our entrance into the war, Ger-
man might is mightier than ever. = The thunder of
German cannon shakes the houses -of  Kent. Ger-
man shells are falling in Paris. American soldiers,
armed with weapons borrowed from the storgs of
our allies, are on the front gallantly fighting, but
We are behind
in our pledges to feed our allies. We are behind
in our aircraft plans. We are behind in our ship-
ping. The American giant
freedom of the world is in the balance,

where there is one 10 are needed.

This is no
moment for shutting our eyes either to the might
of the enemy or the weakness of our own conditions,
It is, above all other times, the time to look the
whole truth—the truth abroad, the truth
squarely in the face. It is time for America to rise
to her full stature, to put down the seditionist, to put
out the incompetent, to put forth every ounce of her
In that strength, we need not for _a
Our noble allies will not

at home—

vast strength.
moment doubt, is victm'y._
fai]l to keep the gate. America will not fail to take
her place at their side. Freedom will not fall before

the alliance of military despotism and anarchy.

STAND FAST AMERICA!

(The Nation, New York.)
Stand fast, America! That is the word for
Stand fast in your might,
yvour faith. Brave sons of the Puritan and the Cava-
lier, of the Hugenot and the Quaker
anist, ,of all who came here seeking liberty, children

you to-
day. in your courage, in
and the Rom-

of England and Ireland and France and Italy and

Russia—yes, and Germany, too—brave young Am-
ericans all who are arrayed to-day where the lead-
en hail beats pitilessly on the blood-stained battle=
fields of France, stand fast! And you who work uns<
known and unnoticed on the leviathans of death in
North
And®you who go down to the sea
hand,

precious freight of food and human lives, stand

the gloomy darkness of the Atlantic and the
Sea, stand fast!
in ships, taking your life in your bearing
your
fast! And you who labor at home in the old accus-
tomed place, following the plough, tending the loom,
driving the engine, carrying on as always the task
whereby the people live, stand fast! And you who
teach the little ones, you who carry in your hands
the treasure of the future, stand fast! "And you
who stand on the watch towers of the state, scan<
ning the sky for

versal darkness wherein we grope, seekimg to guide

some signs of the light in the uni-

the footsteps of this people into the paths of a right-
eous peace, in God's name stand fast!

never before, must every American stand fast,

To-day, as
do-
ing with all his might the task that is given him to
do, giving of his service, his love, his patriotic devo-
tion in whatever way he can best aid to bring about
that peace of justice which is the chiefest need of a
tortured world.

is half awake, yet the,

k PROPOSED FEDERAL BANKRUPTCY I.AW
Rtk - (Industrial Canada.)
A tfemand for a National Bankruptey Act to super=

.sede the nine separate acts whith are now in force

in the nine provinces of the Dominion, and which

are totally out of touch with the spirit of the
‘times, was made at the recent Bar Association
meeting in Toronto.

At present there is no uniformity in the assign-
ment laws, and commercial houses have frequently
suff'eregi by the lack of effective control over volun-
tary winding up in insolvencies, and the shortcom-
ings of poerly equipped assignees. Attempts have
been made to remedy these obvious evils. Bills have
been introduced in the past which, for some inexplic-
able reason, never reached the law stage. The
British North America Act gives the Dominion Par-
liament power to pass such an Act which, having
regard to the growing industrial and commercial
expansion of the country, is of national importance
apd would undoubtedly make for the stability of
trade. The Association would welcome this legisla=
tion, h

THE ENGLISH-SPEAKING PEOPLES.
(The Okahoman, Oxiashoma City, Okla.)

One inevitablé result of this war will be a closer
relation and a stronger friendship between the Eng-
lish-speaking peoples; between Great Britain and
the: United States. Just as- the Spanish-American
War eliminated  the last trace of sectional bitter-
ness between the North and South, so shall the
present service in arms together eliminate forever
the old prejudice against John Bull. Many thous-
ands of Americans are serving with the British
forces, and were long before this country entered
the war. And now many British officers and non-
coms, are training Americun divisions in the new
wrinkles of warfare, and in turn are finding how
much Americans and Britons have in common be-
sides their language, And this better understand-
ing means something to the world outside its far-
flung English-speaking area; it means that these
two nations, the greatest influences fo; democracy
and morality on earth, will work more harmoniously
in spreading the doctrines which make for human
betterment, and that by their strong example, their
scope of influence will peacefuly extend to al] other
free peoples. United in their war aims as solidly
as two nations could be, their peace aims at least are
similar. Not conquest,' but service they carry to the
far places; not exploitation, but betterment of hu-
manity is their common aim, and that shall be fur-
thered by the

firmer friendship,

PAYING THE DEBT .
(Saturday Evening Post.)

England and Germany each have a gross war debt
of about $25,000,000,000. In both countries there is
grave talk of paying the debt by a tax on capital,
Chancellor Bonar Law has spoken sympatheticaliy of
it. Premier Lloyd George is said to be sympathetic.

The argument rung this way: Total weaith of the
nation is estimated at $100,000,000,000;
debt is $20,000,000,000; ;
property would pay it;

say the net
a tax.of 20 per cent. on all
appraise every one's estate
just ag though you were levying an inheritance tax
against it; assess it 20 per cent. )

At first glance it looks simple. But very few cizi—
zens have one-fifth of their belongings on hand in
In order to raise a sum equal to one-fifth ot
their belongings almost™ all of them would have to

sell something or borrow the money.

cash,

If every citizen
were trying to sell a fifth of his property at’ the
same time, who could buy? Or who could lend so
enormous a sum when everybody wanted to borrow?

To meet this obvious difficulty, it is proposed to
spreading it over a
But in that case it becomes sub-
income tax. If a citizen sold a
fifth of his property it would mean the loss of a
fifth of his income. Why should he not just hand
a fifth of his income over to the government to pay
interest and sinking fund of the national debt, there-
by saving all the incredible bother and expense of
assessing the capital tax?

collect the tax in installments,
number of years.

stantially just an

If he borrowed a sum
equal to a fifth of his property he would have to
pay so much interest to the lender. Why not pay an
amount equivalent to that.interest as income tax?

In. fime, when it comes to working eut the de-
tails of this rosy scheme it will be found that the
practicable way is to compound it into an income
tax, from the proceeds of which the government
can pay interest on the national debt and set aside
& sinking fund.
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EXPORT TRADE ASSOCIATIONS.

The National Bank of Commerce in New York is
distributing a new book entitled ‘“Export Trade As-
soclations.” This publication contains the complete
text of the Webb Act approved Apri]l 11, 1918, and an
official summary of the Report of the Federal Trade
Commisgsion on the development of foreign markets.

The Webb Act is of especial interest to exporters,
merchants and manufacturers of this country, as it
permits of ‘combinations for foreign .trade without
violating the anti-trust law. The enactment is an
after-the-war measure. Theb time is surely coming
when the need for overseas markets for finished goods
will be appreciated.

This pamphlet is amply provided with marginal
notes, and is a ready desk refercnce for the busy
merchant,

DOLLAR SILVER,

Dollar Silver is likely to become a reality in the
United States and Canada. Just what this will mean
to the owners of silver mines In Canada is not @if-
ficult to imagine. Canada is the world's third larg-
est producer of silver, producing last year in the

neighborhood of 80,000,000 ounces. In 1915 silver’

sold around 46 to G60c. per ounce, last ycar; prices
climbed at one time as high as $1.16 per ounce.

For many years or practically ever since the Cobhalt
ailver mines were discovered the price has fluctuated
between 45 and 65¢c. To obtain one dollar for silver
means a tremendous Increase in the early powers of
the mines.

At $1.29 per ounce the silver in an American dollar
js equal in value to the gold in a United States gold
dollar. If the present price of silver continues it
will no longer be regarded as a desplsed white metal
oceupying o secondary position, but will rank very
¢lose in value to gold.

LAURENTIDE POWER CO.

According to “Street” rumors Laurentide Power
will shortly be put on a 4 per cent. dividend.

In 1917, the first full year of operation Lauren=
tide Power earned a surplus after charges of $204,-
795, equal to about two per cent. on the capital
stock. For the first two months of the current year
earnings show an Increase of $40,044, and the bal-
ance, after fixed charges, an increase of $24 850, or
close to 70 per cent. Surplus for the two months
has been at an annual rate of about $370,000 against
$204,000 in 1917.

The (omp.m‘ 's showing for the first two months
of the year, with comparisons with the same period

a year ago fullow:

1918. 1917. Increase.
Gross earnings .. .. .. $149584 $109,540 § 40,044
FXPEDSEY .. 1o ae ae w0 oo 26,248 11,065 15,193

Nel €drnines .. .. oo .. $123,335 § 98,485 § 24,850
(Charges .. .. v+ 1o o0 os 62,600 62,600 unch.

Baliloe es oo ao sees oo 8 60,885 $ 385,985 $ 24,850

PRODUCTION OF PIG IRON.

Murch figures for pig lron production according
to the Iron Age statistics gathered from 344 blast
furnaces, show a remarkable recovery in the output
for the month, which totalled 3,213,091 tons as against
2,319,399 tons in February. Easing of the coke situa-
tion has brought more furnaces into operation, and
there was a net gain of 24 for the month. On April
1 there were 344 furnaces in blast which were pro-
ducing at the rate of about 106,600 tons a day com-
pared with an actual average production of coke
jron In 1917 of 105,000 tons a day. The big jump
in output for the month came as an agreeable sur-
prise and should relieve the famine conditions which
have prevailed in that market much sooner than was
expected. Government wants continue to absorb al-
most the entire output.

The following table gives the production of an-
thracite and coke pig iron since January 1, 1915, not
including chargoal iron, in tons.

1918. 1917. 1916. - 1916.
January .. ..2,411,768 3,150,938 3,185,121 1,601,425
February .. ..2,319,399 2,645,247 3,087,212 1,674,770
March .. .. ..3,218,091 3,261,352 3,337,691 2,063,834

The net earnings of the Brazilian Traction, Light
and Power Company, Limited, for February show a
decrease over thie corresponding month a year ago,
this being the fifth month in succession that such &
situation has developed.

The -gross earnings also fall considerably behind
any month in the past year, one having to go back
to February, 1917, for as low a 8ross statement.

The figures for the month of February—approxi-
mated as closely as possible, but subject to final
adjustment in the annual accounts of the subsidiary

companies — compare as follows: g
. 1918. 1917, Increase.
February. Milreis. Milreis. . Milreis.

Total gross earnings...7,315,000 6,872,000 2z443,000
Oper. expen. .. .. .. ..3,760,000 2,987,000 763,000

Net earn. .. .. .. .. ..3,5665,000 ~ 3,885,000 x320,000
Comparisons in earnings since February, 1917:—
- Net

1917— Gross. Net. Increase

February. «. .. .. ..$6,872,000 $3,885,000 $366,000
March .« .o o4 oo .. .. 7,540,000 4,151,000 368,000
April .. .4 v ee oo oo 7,453,000 4,053,000 213,000
MAY e ¢ oo oo oo .. 7,864,000 4,280,000 184,000
JUNE .o «o oo ov oo oo 1,643,000 4,022,000 92,000
JULY -+ oo v co oo oo .. 7,795,000 2,849,000  2z292,000
August .. .. .o .. .. .. 8,064,000 4,017,000 236,000
September .. .. .. .. 7,927,000 3,900,000 122,000
October .. .. +. .. .. 8,000,000 3,761,000 z184,000
November .. «« .. .. 7,695,000 3,492,000 z270,000
December .. .. .. .. .. 8,069,000 3,697,000 z243,000
1918—
January .. .. .. .. .. 7,837,000 3,696,000 z306,000
February .. .. o« oo «. 7,315,000 3,665,000 2320,000

z—decrease,

SHAWINIGAN WATER & POWER CO.

According to statements made by Mr. J. E, Aldred,
president of the Shawinigan Water and Power Co.
important developments are pending in connection
with the establishment of industries in the St. Maurice
Valley. Mr, Aldred points out that at the present
time the power generated on the St. Maurice River
is greater than that furnished by Niagara and that
many important industries arc planning to establish
plants in towns which can be served by the Shawini-
gan, Laurentide and Cedar Rapids Power Companies.

At that time Mr. Aldred also announced that ar-
rangements had@ been made with the United States for
the erection of an acetic acid plant, which would be
financed by Washington. This new industry, it is
understood, involves an outlay of a milllon and a
half. )

Mr. Hosmer, of the Laurcntide Power Company,
is very enthusiastic over the prospects, and states
that Laurentide Power is now considering the ad-
dition of three additional units of 20,000 horse-power
each, which was originally included in the plans of
that company, which would bring the capacity up to
180,000 horse-power.

Mr. Hosmer expressed great confidence in the future
of the Quebec power situation, and believes that Mr.
Aldred will make good in bringing to Canada many
new industries.

“The point is,” said Mr. Hosmer, “that these com-
panies will come here because they know they can
get power at the right price. It is not a case of future
development; the power can be had, and further de-
velopment will take care of the business as it comes

FAILURES IN THE FIRST QUARTER OF
1918,

The business mortality record of a country usually
furnishes an excellent barometrical indication of the
business situation in that country., For that reason,
if for none other, the record of Canadian business
fallures in the first quarter of 1918, is a most inter-

Ontario .. .« oo o8 40 o8 45 1 0 en 98 115
Quebec .. . «i e ee es ee we te en 109 147
New Brunswick .. «o <o oo eo 10 oo 5 4
Nova Scotia .. <0 oo se or oo vo 1o 2~ 9
Prince IEdward Island .. .. .. «o oo ™ i
Manitoba .. .. v oo oo «s s s ae 27 30
AIDerta .. oo v0 ce 0% se e 1 Ve e 9 16
SaskatcheWan .. so oo oo o0 vo ve oo 17 32
British Columbia v o0 co oo oo oo 2o 12 20
Yukanerrltol'y................ - o

* Total, Cm)ada.. eTe sl

FAILURES LAST WEEK.

Commercial failures last wcek ag reported by R..

G. Dun:and.Co., in Canada numbered..37, against 14

the prdvious weelk, 19: the: praeoéing we& and 9 hut
year. ' Of failures last: week in the Unlted Stat.es, 96
were in the East, 26 South, 63 Weat,
Pacific States, and 73 reported»l"“
more, against 79 la.s w s

gumm TOCK EXOHANGE

ot $5,000 or

- -q-—r'——‘

The focal stock market showeﬁauwwnsiderable
strength last week, as well as exhibiting a greater
amount of activity. The total transacﬂons of listed
shares amounting to 19,723, whicﬁ"ﬁ! the aecond high-
est for the year. St. Lawrence Flour, a newcomer
among the listed securities, 1éd in dmﬂend with a
net gain of 4 points on transactleﬁa of 2,700 shares.
The Steel issues were the most active. The Steel
Co. of Canada, with 2000 shares, Dominion " Steel
with 2,100, Canada Car with 1,600, and Ontario be-
ing features. On the whole the market showed 2
much better tone than at any time in several weeks,
desgpite the walve of pessimism which swept over
the country as a result of the fighting in France and

Flanders,

MINOR SPECULATION.
PEE—
Washington, D.C., April 11,

The suggestion that private Yvire houses which
handle grain futures restrict their business to legitim-
ate customers and eliminate minor speculation,” was
made to grain exchanges to-day by Food Adminis-
trator Hoover. The recommendation was made in a
letter in which Mr. Hoover replied to a notifica-
tion by the exchanges of self-imposed restrictions for
June and July trading.

The exchanges have agreed to restrict speculation
instead of making effective price restrictions pre-
viously imposed by the exchanges in certain com-
modities, prfncipal!y corn and oats.

“Jt seems to me,” Mr. Hoover said, “that in addi-
tlon to the restrictions imposed on large trading on
speculation, that the exchanges sho(ld get thelr
faces rigidly agalinst the stimulation’of minor specu-
1ation through the opemtion of private wire houses.
The majority of the exchange members have long
recognized that this type of ‘business. in the publie
mind is akin to bucket shop speculation.”

If the plan proposed by the exchanges accomplishes
its objective, the country, says Mr. Hoover, will soon
have a wider confidence in exchange trading.

ALBERTA WHEAT ACREAGE.

Calgary, April 12.

Figures for acreage for this year's éropogiven
out by the United Farmers’ of Alberta, show a fifty
per cent increase in fall plowing for Alberta, a to-
tal acreage of 3,000,000 in wheat alone for this prov-
ince, and a total acreage of 6,000,000 in Saskatche-
wan prior to the beginning of the spring farm work.
There is an increase in new breaking for this year's
crop in Alberta of 250,000 acres. The Saskatchewan
summer fallow totals 3,750,000.

-— —_— ——

along. Laurentide Power selis its power to the Shaw=
inigan Company, of which Mr. Aldred is president,

esting one. Figures compiled by Bradstreet's indi-

cate that the total number of business failures in

Canada in the period amounted to 279, as compared

with 373 in 1917; assets, $2,430,614, compared with

- $1,785,140; and liabilities $5,588,002, compared w}th

$3,962,634. The following detal}ed comparative fig-

ures show the totals for each province and for the™
Dominiont—

$1,639,446 $ 632,163 $3,600,420 $1,286,240

636,619 694,856 11,518,747 1,610,519
1,710 25,430 6,700 80,000
3,600 8,181 - 8,000 27,938
37,726 " - 154,394 165, 118 392,154
45,420 31,385 63,5000 ° T.- 89,682
46,493 107,581 100,757 247,495
19,700 181,200 128,700 328,600
$2,430,614 - 1,785,140 . $5,588,002 $3,962,634 -
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SIR RODOLPHE FORGET
whose pet scheme, the Quebec and Saguenay. Rail-
way is being pushed to completion despite
strgng opposition,

BRAZILIAN TRACTION CO.

Bﬁtzilian Traction, Light & Power Company re-
ports an increase in gross earnings for February of
448,000 milreis, the net, decreased 320, 000
as a result of an increase of 763,000 mllreis in op-
erating expenses.

however,

The gross earnings for the first ‘Lwo months of
the year were 16,152,000 milr;ais, compared with 14,-
13'8,000 during the correspoﬁding period of 1917. The
net was 7,261,000, and 7,887,060kres.pectivél3}, a de-
crease for the corresponding two month period of
626,000. :

.rest. free, increasing the capital stock from $100,000,-

.

s Swift and Company, packers, decided to.. declare

a stock.dividend of ‘50 000,000, balf at par and the

000 to $150,000,000. The dividend, it was said, was
not from earnings, but was to cowver. increased.-prop-

erty values and procure money for carrying on busi-"-

uss under high costs. *

NEW GOMPANIE"'.
The following - new compames are announced in
,&he warious gazettes:

~c. QUEBEC CHARTERS -

L.a (‘ampagme de Glace de Cartierville, Cartierville,

($20,000.

Montreal, $49,000.
Fraserville, $15,000,
Ltd., Campbell's

Laiterie Ville-Marie, Inc.,

La Meuneries Modele, Ltee.,

The Campbell's Bay Milling®Co.,
Bay,. $50,000.

St. Armand, Biron and Co., Ltee., St, Genevieve-de-

" Batiscan, $99,000.

The company's showing for the first 't;vo months
571,000 milreis in gross, an increase of 877,000 mil- .

reis in expenses, and a decrease of 306,000 in net.

BEAVER CONSOLIDATED MINES.

The annual statement for the year ended FKebru-
ary 23, 1918, of the Beaver Consolidated Mines, Lim-
ited, shows net earnings from mining account of
$107.297 as compared with $236,682 in the previous
year. Sales of securities and dividends from other
companies increased net income to $117,255. Re-
newals to buildings and plant amounted to $12,800,
leavi‘ng surplus for the year of $104,455. Total sur-
IuiLIS at credit of profit and loss amounts to $744,276.
Proceeds from ore and bullion sales amounted to
$3oq 753. During the year $310,042 was paid for Kirk-

land Gold Mmmg Co. shares,

T\1111 operation amounted to $59,275. Production on
the Beaver property amounted to 372,972 ounces of
silver, obtained mainly from milling ore, as compar-
ed with 340,549 ounces in the previous year.

CANADIAN FAIRBANKS-MORSE CO.

The financial statement of the Canadian Fair-
banks-Morse Company, Limited, for the year eading
December 31, last, shows a balance of profits after
the deduction of all expenses of manufacturing, sell-
ing and administration, and after providing for taxes
payable under the business profits war tax act,

amounting to $781,973, as compared with $636.69 in

" 1916.

i‘The prosperity of the company is ‘indicated by
the disbursement of 27% per cent. on the cemmon
shares, as against 10 per cent. for 1916. That it
was well able to make this handsome disbursement
is. indicated by the earnings of 43 per e¢ent. on the
coemmon, allowing for the deduction of the regular
$90,000 preferred dividends, Qlthough - $135,000 is
charged for part of the preceding vear as well a8
the full amount for 1917,

Kipwa Fibre Co., Ltd., Montreal, $20000,000.
FEDERAL CHARTERS. )
Forbes Carporation, Limited, Montreal, $50,000,

Tallman Brags and Metal, Limited, Hamilton, $500,000..

Churchill Mining and Milling Co., Ltd,, Tmonto $1,-
000.

Gordon, Ironsido\ and Fares,
nipeg, $3,000,000.

John J. Déery Co., Ltd., Montreal, $40,000.

The Canadian National Institute for the Blind, Tor-
onto, no capital stock. ’

The Dominion Mills Stock Co., Montreal, $40,0600.

ONTARIO CHARTERS.

The Adams Coal Co. Limited, Toronto, $40,000.

Churchill Mining and Milling Cp., Ltd., Toronto, $1,-
000,000. B '

Clemora Realty Co., Ltd., Ottawa, $250,000.

Continental Chemical Co., Ltd., Kingston, $100,000.

Great Lakes Oil Refining Co. Ltd., Toronto, $1,-
750,000, ' o '

Interburban Engineering Co., Ltd., Toronto, $35,000.

The Ivy and Thornton Farmers Stock and GCrain
Co., Ltd., Thornton, $100,000.

J. C. Jaimet and Co., Ltd,,

Lauder, Spears and Howland, Ltd.,
000.

I:(mg' and Wilson Hardware Co., Ltd,
$40,000.

Northway-Grant Co., Limited, Toronto, $100,000.

Queen City Dental Mfrs., Ltd., Toronto, $40,000.

The Universal Car Co., Ltd., Toronto, $60,000.

West Missouri Cheesc Factory, Ltd., Thorndale,
$6,000.

Wing Lee Yuen and Co., Ltd., Hamilton, $40,000.

ALBERTA CHARTERS.

General Motors, Ltd., Calgary, $45,000.

American Motor Institute, Ltd., Edmonton, $20,000.

Standard Drug Co., Ltd., Calgary, $20,000.
f“dmonton,

Packers, Ltd., Win-

Kitchener, $40,000.
Toronto, $250,-

Walkerville,

Canadian-American Trust Co., Ltd,
$20,000.

Star Printing Works, Ltd., Calgary, $20,000.

Lines Motor Co., Ltd., &dmonton, $25,000.

Alberta Gay Double-Tread Tire Co., Ltd. Calgary,
$20,000. )
Bar Six Ranching Co., Ltd., Medicine Hat,” $20,000.

Federal Securities, Ltd., Calgary, $50,000.
_VVOUE]I)i\m Bowling Alleys, Ltd., Calgary, $'10,000.
"Hanna Drug and Stationery Co., Ltd. Hanna,
$10,000.

Freifeld and Garfin, Ltd., Minburn, $20,000.

Western Hide and Junk Co., Ltd., Calgary, $10,000.

Chipman Milling and Grain Co., Ltd., Chipman,
$20,000.

¥, and M, Novelty Co., Ltd., Ca]g;ar,v, $20,000.

Teasdale and MacDougall FKanch, Ltd., Calgary,
$20,000.

BRITISH COLUMBIA CHARTERS.
Vancouver Handle Co., Ltd., Vancouver, $15,000,
Commercial Produets, Ltd., ancouver, $100,000.

Kingsley Navigation Ce., Ltd., Vancouver, $100,000. .

General Fisheries, Ltd,, Vancouver, $40,000,

¥. G. Evans Co., Ltd, Vaneouver, $30,000.
Trafalgar Drug Store, Ltd., Vancouver, $10,000.
North-West Trading Co., Ltd., Vancouver, $10,000.
Albion Insurance Co., Litd., Vancouver, $10,000,
Armstrongs, Ltd., Nanaimo, $10,000.

Mutual Fruit Co., Vernon, $50,000.

Mouyntain Lumber Co. Ltd., Vancouver, $10,000.
Lakelse Lumber Co., Ltd., Prince Rupert, $20,000.

; , MR. CHAS R. HOSMER
Vlcf Presadont Laurentide Power ‘Cempany. The
Company is planning .to increase its
horse-power. .

RAILWAY EARNINGS.

The traffic éarnings of the three principal Cana-
dian railroads for the first week in April aggregat-
ed $5,266,891, ah increase over the corresponding weelk
a year ago of $474,923 or 9.9 per cent. The increase
for the last week in March was 6.6 per cent.; for the
first’ week in March 5.6, and for the first week in
February, 2.8.

Of the three roads last week, the C. N. R.| showed
the greatest increase, one of 24.1 _ber cent.

TPollowing are the earnings for the past week, with
the changes from a Year ago.

1918. Increase. P.C.
C. P. R .. g 0
S .- $2,984,000 ° $154,000 5.2
G.T.R. .. 1,359,291 143,528  11.8
J
C.N.R. .. 913,600 177,400  24.1
Totals® . $5256,891 "

$474,923 9.9

NIPISSING MINES.

The production of silver from the Nipissing for
the month of March amounted to $308,048, thereby
exceeding the I'eb:‘uarv output by over $12,000 and
maintaining its big record of approximately $10,000
per day. According to a statement by mine manager
Park, to the president and directors of the Nipissing
Company the amount of hullion shipped during March
totalled $475,0183 as against the $308,048 produced,
Several small veins of promise were found at shaft
No. 73 and now yield high grade ore. The diamond
drill is still operating in the diabase of R. L. 407 for
formation purposes.

The following is a summary:
994; low grade mill $154,054;

Washing plant $153,«
total $308,048,

QUEBEC AND SAGUENAY RY,

The Tederal Government are going ahead with
the construction of the Quebec and Sagu’enay Rail-
way.

That the Government intends that the Quebec and
Saguenay Railway shall play the full part originally
intended in opéning up the North Shore to commereial
enterprise, is shown by the fact that work on the

“completion of the line is now proceeding. At the
present rate of progress, the road will be completed
for freight traffic from Quebec to ‘Baie St. Paul by
June, and it is expected that trains will be running
all the way to Murray Bay by-August. The contract
for the Qpilding of the railway siations over all the
route is shortly to be placed. It is claimed the new
road will make available considerable quantities of
lumber, pulpwoeti, and pulp, and will bring prosperity
to many agricultural settlements




10

.

THE JOURNAL OF COMMERCE °~

Paid-Up Capital
$6,500,000

THE BANK OF

ESTABLISHED 1832

TOTAL ASSETS OVER $130,000,000

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 business of every description.

Reserve Fund
$12,000,000

NOVA SCOTIA

THE FINANCIAL SITUATION.

The financial markets continue to reflect appre-
elation of the obvious, that Prussia is potentially
beaten, says a writer in the New York Journal of
Commerce. It may—it probably will—take a consid-
erable time before the German and the Austro-Hun-
garian people realize the real situation. Still longer
will be required for the German military machine to
concede that it cannot win the war. But the
strength maintained in the investment markets, es-
pecially in securities of the Allied Governments, in-
dicates how banking interests feel as to the outlook.
The “supreme drive,” so widely advertised in ad-
vance as the final step to end the war, has missed
fire. It has been checked after the unavailing sacri-
fice of lives running into the hundreds of thousands.
None of its main objectives has been gained. Un-
less these are gained the Kaiser must admit defeat.
Actually territory gained is not a prime considera-
tion. The main object was to separate and destroy
the British and French armies. Both have shown
ability to take care of themselves. FEvery day makes
them stronger, because of the reinforcements, not
only of trained American troops, but of their own
well seasoned troops, which are being relieved at
other points by the arrivals of American troops,
which, perhaps, are not yet sufficiently experienced
to be wholly effective in a critical situation. But
this is a factor which time soon will remedy. Mean-
while American troops with ample equipment are
crossing the Atlantic in numbers limited only by the
capacity of ocean transport facilities. The latter
have been enlarged by the combined marine resources
of the British and French Governments, by the seiz-
ure of a valuable fleet of German and Dutch steam-
ers and the rh:lr't(\ring of a substantial part of the
Russian fleet at present in our waters. The Dutch and
Russian ships, it j8 true, may not be used directly
in transporting our troops to France, but they will
release ships which may be used for that particular
purpose. At any rate they are available for the
transport of provisions not alone for our troops in
¥rance, but for the use of the civilian population of
the countries with whom we are associated in the
war,

Thus doeg it appear reasonable to assume that
what the enemy has not been able to accomplish in
the current drive will become a task beset with dif-
ficulties which will increase constantly as time
progresses. A week ago the almost complete ab-
sence of response of the investment market to the
critical military position was noted. On March 21,
the date the drive began, the average quotation for
40 representative securities traded in on the New
York Stock Exchange was 80%. On Saturday (March
30) this average had been reduced to 783%-—an in-
considerable decline. But when the Stock KExchange
closed on Saturday of last week (April 6), the aver-
age was 79. Thus a reduction of 114 per cent. marks
the full measurable influence of the military ecrisis.
Some part of this reduction may, indeed, be attribut-
ed to the fear of competition of the new- war loan
with older investment securities,

Instead of weaknesg developing as a resul: of the
military strain there has been unusual: dullness. In-
vestors not having become alarmed have ' not ‘been
trying to sell; new capital has not been seeking em-
ployment in the stock market. But speculation is
probably on a more contracted basis to-day than

U. S. BANK CLEARINGS.

The majority of the principal cities in the United
States continued to report record bank exchanges for
this period, the total last week amounting to $5,019,-
610.516}' a gain-of 2.9 per cent. over a year ago, ac-
cording to Dun’'s Review. New York City reported a
loss of 2.7 per cent. as compared with the sam= week
last year, which is offset by a gain of 14.0 per cent.
in the aggregate of the cities outside the metropolis.
To a considerable extent the indifferent comparison
at New York may be accounted for by the unusually
moderate volume of transactions in the stock market,
inasmuch as business in ordinary commercial and
industrial channels is reported to be very satis-
factorily maintained. Compared with the correspond-
ing week in 1916, howeVer, the result in every instance
was favorable, the grand total showing an increase
of 24.4 per cent. to which New York contributed a
gain of 13.3 per cent., and the remaining cities 47.5
per cent. Gratifying improvement continued the rule
at the cities outsfie the leading centre, as contrasted
with both 1917 and 1916, with increases over last
year of 16.5 per cent. at Boston, 30.5 at Baltimore,
39.7 at Cincinnati, 43.8 at Kansas City, 25.1 at Louis-
ville, and 56.0 at New Orleans especially noticeable.
Average daily bank exchanges for the year to date
are given below for three years:

1918. 1917. 1916.
April .. .. ..$874,642,000 $872,654,000  $692,915,000
March .. .. .. 855,161,000 810,518,000 700,334,000
February .. .. 868,834,000 867,567,000 704,387,000

January .. .. 876,845,000 861,252,000 690,362,000

has prevailed in any recent years. Short selling is
out of fashion. It is considered unpatriotic in the
first place; and in the second place it is being sub-
jected just now to the burdens of special taxation.
By a ruling of the United States Attorney General
interpreting the war revenue act of October 3, 1917,
the tax there prescribed of $2 per 100 shares is de-
clared to apply to the so-called borrowing and return
of certificates of stock associated with short com-
mitments. The borrowing of shares, the opinion
argues, is necessary in connection with all \so-called
short sales. It also is necessary in connection with
shares that are sold, but are not on hand for deliv-
ery, an instance of which is that shares may be in
transit from abroad or the West or elsewhere. Fre-
quently it also happens that a broker may sell
shares for an estate, and find upon attempting to
transfer them from the name of a decedent or an
executor that additional papers or authority are re-
quired by the transfer office; or the transfer books
may be closed for a meeting of stockholders or other
reasons, and the shares, being already sold, the brok-
ers borrow to make “delivery, then replace at a sub-
sequent date the borrowed shares. The Attorney
. General rules that borrowing and lending transac-
tions are equivalent to sales and are. properly sub-
Ject to the tax named. The natural effect is to place
an almost insuperable barrier to spéculative in-and-
out transactions that are conducted between profes-
sionals on the floor of the Exchange, where frequent-
ly a profit of a fraction is the entire aim. Manifest-

ly a tax of $4 per 100 shares is calculated to re- -

move encouragement for such business, as the bor-
rower must pay on both sides of any transaction in-
volving the lending of securities,

Vol. XLV., No. 16:

CROW’S NEST COAL OUTPUT. :

Through the combined influence of a five months*

strike and the shortage of labor, 1917, was.anything = _

mut a satisfactory year for the Crow’s Nest Pass
Coal Company, the report submitted to the annual
meeting at the head offices in Toronto yesterday
showing the quantity of coal mined to be 504,768 tons,
against 910,839 for 1916. The coke produced was
146,533 tons, compared with 268,989. In spite, how-
ever, of the marked decrease in production, the com- .
pany was able to carry forward to the credit of profit
and loss account the sum of $381,103, compared with
$322,480 at the close of 1916. During the year the
company spent on improvements and developments
$125,102, which included payment for the Coal Creek
branch railway purchased from the Canadian Pacific
Railway,

An idea as to the shortage of labor which is being
experienced may be gathered from the fact that em-
ployment could be given to an additional two thous-
and men, as the company has a prospective market
for ali the coal it could produce. It is estimated by
the Government authorities that 30,000,000,000 tons
of coal are contained in the properties of the com-
pany, a sufficient gquantity to last for a thousand
years if produt;tion‘ was even three times greater per
day than that now being experienced.

A Western man wants to petition the Legislature
to have the marriage service changed by substitut-
ing the words, “Stop, Look and Listen,” for the
words, “Love, Honor and Obey."‘

Pullman Passenger— ‘“Well, Rastus, I hear that
Uncle Sam is now in charge of your sleeping car™

Porter—*Yes, sah; Ah knew sooner or later, we
was going to get berth-control.”

THE

LONDON DIRECTORY

(PUBLISHED ANNUALLY)

Enables traders throughout the world to com-
munijcate direct with English

. MANUFACTURERS AND DEALERS

in each class of goods. Besides being a com-
plete commercial guide to London and its
suburbs the Director contains lists of

+ EXPORT MERCHANTS

wiﬁh the goods they ship, and the Colonial
and Foreign markets they supply;
' STEAMSHIP LINES

arranged under the ports to which they sail,
and indicating the approximate sailings;

PROVINCIA‘L TRADE NOTICES.
of leading manufacturers, merchants, etc. in

the principal provincial towns and industrial -
centres of the United Kingdom.

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

Dealers seeking agencles can advertise their
trade cards for 6.00 or larger advertisements

from $15.00.
THE LONDON DIRECTORY CO.

LIMITED.,
25 Abchurch Lane, London, E. C.

The Canadian Bank

of Commerce

SIR EDMUND WALKER, C.V.O,, LL.D, D.C.L
President. o

SIR JOHN AIRD, General Manager.
H. V. F. JONES, Assistant General Manager,

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

The attention of manufactur-
rers 1s drawn to the excellent
facilities this Bank offers in
all branches of a complete !
banking service.
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: .'BANK OP FRANGEBTATMNT

Fo Y i i *.Pam, April 91
The weekly statement vf the Bank of France show*e

General dePosits, mcrea.se Sy er eb oowr o 170 611 000
Bills disqgunt decrease raRs, eE ms vsva e 283 426 000
Adyan_ces mcrease Toe 14, 637 000

R i WL M TR

il - TV

STATEMEN T OF THE BANK OF ENGLAND

e ¥

4t A P London “April 1254

The'weekly ‘statement of the Bank of Engiafid for

the weék Shows.the’ proportlon of reserves and LY

abilitiés"as 18, compared with 17. 09 last week. State-
ment follows — ’

My

- SO e e
Gold in hamr INCTeRES s ws ov v, poim 286,000
Silver, in_hapd, INCreasé .. .o s 167,000
sk Notes in ’circ{lauon increase .;..., s e 338 900 000:
Trea,sury deposlts, decrease ik e 26 728 000

¢

_ This week,  Last week.
Circulation'.. ., ... . ., £47,880,000  &£47,908,000
Public Deposits .. .. ... 49,077,000 36,288,000
Private Deposits .: .. 132,193,000 130,272,000
Government Securities ..~ 56,868,000 39,308,000
Other Secunties e es o 102, 069000 113,486,000
Reserve .. .. .. +v .. .. 31,005,000 31,880,000
Bullion .. .. .. .. .. .. 60,436,000 61,429,000
Bank rate .. .. e. . o 5 ) 5

CANADA’S REVENUE INCREASES.

ﬁ‘,?g—————-‘ s
Ottawa, April 10.

Up to the end of February, Canada's war expen-
diture on capital account totalled _307,849.726. For
the month of February, war expenditure was $19,-
494,711, as compared -with $23,285,988 in February of
last year,

Revenue for the 11-month period ending Tebru-
ary 28 showed an increase for the eleven months
ending February‘zs, 1917, it was $205,417,039, as
compared with $229,766,687 for the same period end-
ing February 28, 1918.
fund account rose for the same period .from $113,-
161,357 to $124,781,421. Revenue. for Februar}". 1918,
was $21 226,872, as ‘compared with $17,613,473, the
revenue for February, 1917,

Canada's total gross debt at the end of February
was $1,996,393,359. Assets were $985,612,889, leaving
a net debt of. $1,010,780,470.

Expenditure on consolidated

BANK OF B. N. A. CHANGES CHARTER.

The ﬁ'ondon Morning Post says: An extraordinary
general meetihg of the Bank of British North Amer-
ica will be held on April 23rd, to consider certain
proposed variations in the deed of settlement, one of
which will give shareholders the power to vote at
meetings by proxy, which is not permissible under
the charter.

It is pointed out tliat as the meetings are neces-
sarily held- in London, a large body of shareholders
is excluded from attendance, and.thus from any pos-
sibility of an active interest in the bank"s affairs.
This applies with especial force to the Canadian
shareholders who, it i8 stated, own about one-third
of . the capital of the bank, but who, under present
conditions do not enjoy the privilege of the bank's
franchise.

The disabilities of the distant shareholders are
obvious, and the proposed remedy is only one of
justice,.~but the proposals go to strengthen the al-
ready strong rumors of amalgamation negotiations
between this institution and the Bank of Montreal,
of which; however, no mention is made in the direc-
torg’ circular.

Victory Bonds. gL . ~ 5 o

eomns:o:m prro vmronv’mm,

slightly less than halt s the proportlpn g&ven o;
Canada’s three earller war loans exchanged info

/Ot the 8350,000 000 1ssued at the outset there

now catstanding about «:189 000,000, making conver-g.

sions into Victory Bonds about slsl 000,000. The
original totals of the varieus issues and the amounts

“ now outstanding, are approkimatgly,jg follows:—

TOUrth! 10an oo of wr. o e 409,060-.000

..$750,000,000 $7 .)0 000, 000

e

TQtals ..o we s s o aw

>

e
=

Original - Out-

: Total, standing.

First 10an .. v asin e sloooooooo $51,000,000
Seeond 1080 as 4w au e o 100,000,000 56,000,000
Third 1081 .. . a6 . a<.." 150,000,000 82,000,000
* 561,000,000

o 4 = : R 4.

- Lo
3" T o aTEE o 5

GERMAN BANK STATEMENT

Berlin, .via London, April 12.
The statement of the Impérial Bank of Germany
for the Week ending Apnl 6 Qhows the followmg
changes.

5 ... Marks.
Gold and bullion, inerease .. .. .. .. - 639,000
Gold, increase :. .. ae s ex we aw aa 197,000
Treasury notes, decrease .. .. .. .. .. 17,200,000
Notes of uther banks, increase .. o i 2,083,000 .
Bills discounted, decrease .. .. .. s .. 1,831,500,000
Advances, decrease .. ., s ss ee s 479,000
Investments, decrease .. . 4% .i0n aw 821,000
Other securities, increase .. .. .. .. 40,204,000

Notes  in circulation, decrease .. .... 60,761,000 -

Deposits, decrease .. . 1,434,688,000
Other liabilities, decrease .. .. ..

Total gold holdings .. .. ¢ s+ o . 2,407,721,000

WEEKLY CLEARINGS.

The bank clearings at 19 cities in Canada for
the week ended April 11th, aggregated $264,494,310,
an increase of $79,466,296 over a year ago, the Ias-
ter holidays in the corresponding week a year ago
accounting largely for the increase. Vancouver,
with afl increase of over 100 per cent., led the list
in a percentage way, followed by Mpntreal and To-
ronto. Mo~treal’'s tota]l was exception;ﬂly high, as was
also the increase. No centre showed a decrease.

Following are the clearings for the past week,
with those of a year ago: -

. 1918. 1917.
Montreal .. oo .o 2o 0o oo $94,054,753 $58,601,323
TOronto ... e e so ss s 67,676.368 44,663,470
WINNIPEE s o oo sis w6 are 40,984,916 46,941,249
Vancouver ,. .. .. s oo »o 10,646,615 5,036,410
Calgary .. .u s’ s e s 7,024 958 5,756,768
Ottawa .. <o we. 56 s e 6,448,697 4,300,597
Hamilton .. .. v o0 o0 o 5,213,839 3,_395,768
QUEbeC... «o 10 40 s i e 4,394,805 3,612,771
Edmonton .. .. .. 4,140,219 2,392,409
Reging .. oo e o3 ae o104 3,887,058 2,306,021
Londofi < s oe sw eb 2,699,261 1,763,325
St. John _i . are s s e 2,472,730 1,608,437
VIetorla .. -se a4 os ws - 00 2,422,635 1,350,457
Moose JaW .. 1w e.. 1,467,023 980,349
Brantford .. .. .. . 903,044 608,688
Sherbrooke ..~ .. oo «u »e 878,928 500,236
Peterboro 685,992 448,419
Kitchener .. .. e <« o 664,192 481,160
Fort Willlam .. .. .. s 635,801 385,469

Totals ,, os <o <+ <o 264494310 79,466,296

The Standard Bank of Canada.

Quarterly Dividend Notice No. 110.

Notice is hereby given-that a Dividend at the rate of THIRTEEN PER CENT. PER
AN\UM upon fthe’ Capltal Stock’ of this Bank has this day been declarod for the quarter
ending 30th. of April, 1918, and that the same will be payable at Head Office in this City,
and at its.Brancehes on and:after Wednesday, the 1st dav of May; to Shareholdcm of record

‘of the 20th of April, -1918.

- By order of the Board,

311,647 -

C. H. EASSON, | s ¢

General Manager.

ey
e {
»

o .-‘.ers.. |
olsons Bank

: l;;:b}ﬁorlted by Ac‘!x of Pcr;i;ﬁeﬁ't'..iiss.
""Pud-np Capital -  $4,000,000
: Reserve Fund - $4,800,000

;Head Offtce % - Montreal

Bendex its 98 Branches in Canada,
__the ‘Molsons Bank  has. agencies or
rcprescntahves in almost all the large
cities: in the different countries of
the World, -offering itsiclients ‘every
faczltty Ior promptly transactmg bus-
iness in every quarter of the Globe.

Edward C. Prate, -

General Manager

Royal Bank of Canada

Incorporated 1869

Cap-(al Authorized - = = "= - $25,000000
Capltal Paid-up - - - - «—. $12,911,700
Reserve Funds. . - = - - = $14.564.000
Total Assets e e = e - $335,000,000

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

365 Branches in CANADA 'and NEWFOUND-

LAND; 56 Branches in CUBA, PORTO RICO,

DOMINICAN REPUBLIC,COSTA RICA, VENE-
ZUELA and BRITISH WEST INDIES.

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

SAVINGS DEPARTMENTS at all draxchss

4

(ESTABLISHED IN 1838)
Incorporated by Royal Charter in 1840.

— THE —

BANK F BAITICH NORTH AMERICA

Paid-Up Capital, $4,866,666.
Reserve Fund, $3,017,333.
Head Office: b Gracechurch St., London, E.C. 3
Head Office in Canadz: St. James St., Mon’real,
H. B. MACKENZIE, General Manager,
Advisory Committee in Montreal:

SIR HERBERT B. AME3, M.P,
W. R. MILLER, Esq.  W. R.'MACINNES, Esq,

This Bank has Branches in all the principal
Cities of Canada, including Dawson (Y.T.), and
Agencies at New York and fan 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
Credit and Travellers’ Cheques issued negotiable
in all parts of the world.

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

H;)H;ne Bank of/ Canada

Branches and Connections
t Canada.

Montreal Offices:

Transportation' Bldg. St
- .James Street.

Hochelaga Branch
Cor. ‘Davidson and Ontario,
Streets.

Verdun Branch:
18 Wellington Street.

““The 'dollaé ‘you depesit in the bank
makes three. parties better—off:  your-

Original
~Chister If, the bask and the pacty who bot-
82 1
. 1854, rows from the bank” i
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Victory Loan
Securities

Will be accepted for safekeeping from subscrib-
ers for moderate amounts for one year, free of
charge,

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

ceived.

THE DOMINION BANK

160 St. James Street, -  Montreal

C. A. BOGERT, General Manager

R 6 5 R 2 )
0 0

(000 ) 0 Y O O O ot D 0 I Y

THE

Dominion Savings
AND

Investment Society

Capital - - - $1,000,000.00

Reserve - =« « 250,000.00

Interest on Deposits, 3 1-2%
Interest on Debentures, 5%,
payable half-yearly.

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

y President Managing Directer
l _Busz'qess F ounded 1795

AMERICAN BANK
NOTE COMPANY

Incorporated by Act of the Parliarnent of Canada
ENGRAVERS AND PRINTERS
BANK NOTES AND CHEQUES
CORPORATION BONDS
STOCK CERTIFICATES
MUNICIPAL DF.BENTURES
and other MONETARY DOCUMENTS.
\ Head Office and Works: OTTAWA.

Rranches:—
1 . MONTREAL, sank of Ottawa Building.
TORONTO, 1Y Melinda Street.

WINNIPEG, Union Bank Building,

P
s

Ex-Mayor Mitchel of New York was talking at a
dinner about office-seekers.

“A good man had just died,” he said, “and with
unseemly haste an office-seeker came after his
job.

“Yes, sir, though the dead man hadn’t been bur-
ied

yet thig office-seeker came to me and said,
breathlessly:

“Mr. Mayor, do you see any objection to my be-
ing put in poor Tom Smith's place?”

“‘Why, no,’ said I. ‘Why, no, I see no obhjection,
if the undertaker doesn't.” -— Washington Star.

el L

\

Ottawa, April 10.

The tale of Canada’s outpouring of treasure for the
attainment of the great objects involved in the pres-
ent conflict of nations is told in the great mass of
figures with which Sir Robert Borden introduced the
discussion of the Dominion’s fifth War Appropriation
Bill in committee of the whole in the Commons to-
day. To the end of the fiscal year 1917-18, Canada’s
war expenditure at home and abroad, so far as it has
to date been reported, amounted to $835,9560,019. To
that will be added—if the disbursements for the pres-
ent year are as estimated—$516,277,804, making a total
since the outbreak of war of $1,352,227,823. As the
Prime Minister pointed out, however, that sum does
not represent all the expenditures of the period inag-
much as certain large amounts paid out in Great
Jritain have not yet béen reported and included in
the amounts.

MILITIA DEPT. EXPENSES.

The vote of $500,000,000 provided for in the bill be-
fore the House is available not only for the payment
of military and naval expenses, but is also drawn
upon by other departments of the Government to meet
the cost of services directly attributable to the war.
The expenditure of the Department of Militia and
Defence this year will, it is estimated, reach $443.050.-
000, of which $217,887,500 will be spent in Canada
and $225,172,600 overseas. The estimate is. based upon
the assumption that the total of Canadian enlistments
since the beginning of hostilities will this year reach
500,000, including 100,000 first draft under the Mili-
tary Service Act; home defence force, 10,000 men; in
England, 150,000 men, and in France, 140.000 men.
The large items to be met include $180,000,000 to pay
110,000 troops in Canada and 290,000 abroad, the total
pay list in Canada will be $50,187,600, and that abroad
will be $132,312,500. For the maintenance of troops
in France, at the rate of 9 shillings and fourpence per
man per day agreed upon, $115,000,000 will be re-
quired, for the assigned pay, of overseas troops $54,-
000,000, for separation allowance payable in Canada
$21,750,000, and for those payable in England $6,-
000,000. To provide rations for soldiers in Canada
$20,075,000 will be required, and food for men in Eng-
land $21,000,000. Clothing will cost $19,080,000, equip-
ment, not including arms, $20,000,000; -ammunition
'$56,000,000, machine guns $2,000,000, ocean and railway
transport $15,675,000.

I'rom the half billion dollar appropriation will also
be paid out $19,000,000 for naval defence, $34,735,470
for the Department of Marine and Fisheries largely
to carry on the Government's shipbuilding programme,
and $3,664,000 for the Public Works Department to
meet the cost of buildings required for the military
service, and to repair Government buildings which
were damaged by the explosion of the Mont Blanc at
Halifax.

$500,000,000 VOTE.

On the suggestion of Sir Robert Borden and with

the approval of Sir Wilfrid Laurier, second reading

~ Canada’s War Expenditure

was given to the Act granting.aid to His Majesty for
military and naval defence for the current fiscal year
to an amount not exceeding $500,000,000. There was
no debate on the second reading because it was agreed
that there was no need for Parliament at this stage
to discuss the principle involved, the bill being the
same in form as legislation adopted in previous
sessions, X

The bill was given second reading and the Prime
Minister, in committee, commenced his explanatory
remarks.

WAR EXPﬁNDITURES SINCE 1914,
He submitted a memorandum outlining the war

.“expenditure, of the Dominion since 1914. The memor-

andum gave the expenditure of each Government de-
partment. The totals were: 1914-1915, $60,730,476;
1915-1916, $166,197,755; 1916-1917, $306,488,814; 1917~
to April 8, 1918, $302,532,974.

The principal items were, militia and defence 1914-
1915, $53,176,613; 1915-1916, $160,433,416; 1916-1917,

\$298,291,030; 1917-1918, $279,636,290.

Justice Department, 1914-1915, $254,945; 1915-1916,
$1,287,693; 1916-1917, $1,248,415; 1917-1918, $1,673,801.

Naval service, 1914-1915, $3,096,125; 1915-1916, $3,-
274,019; 1916-1917, $3,806,329; 1917-1918, $10,026,030.

In 1916-1917 the-expenditure of the Military Hos-
pitals Commission was $1,378,078, in 1917-1918 it was
$9.303,396.

In submitting the memorandum, Sir Robert pointed
out that some large items belonging to the present
fiscal year might not yet come in, especially from
overseas, for a considerable time.

Sir Robert also submitted the war estimates for
1918-1919. Estimated expenditure in Canada under
the Militia Department is given as $217,887,5600; over-
seas $225,162,500; total, $443,050,000. R

Estimated expenditure for pay of troops, both in
Canada and overseas, with deduction of assigned pay
in Canada, is $120,600 000. Separation allowance is
expected to total $27,750,000, Rations, for 111,000 trodps
in Canada, at 50 cents per day each, and 150,000 in
England at 38% cents per day each, are expected to
cost $41,075,000. Other estimated expenditures are:
Clothing and necessaries, $19,080,000; outfit allowances
to officers, nursing sisters, and warrant officers, $1,-
700,000; equipment, $20,000,000; machine guns, $2,-
009,000, ammunition, $5.000,000; railway transport,
$11,512,000; maintenance of troops in France, at 98.
4d. per day each, $115,000,000.

The last item, Sir Robert explained, was to pay the
British Government for the maintenance of troops
in France. In the autumn of 1916 it was agredd that
a considerably less sum than 9s. 4d. per day—6s. a
day—should be paid.. But it was pointed out that, in
view of the heavy expenditure on ammunition and for
other causes, there should be some readjustment. The
tovernments of New Zealand and Australia had
agreed to the change, and Sir Robert intimated that
Canada probably would follow the same course.

The Conscription of Wealth

(The New York Journal of Commerce.)

There has been during the last few months an ani-
mated discussion in England over the proposed levy
on capital after the war. Definitions “vary as to the
precise form it is to assume, but if the Soclalist ele-
ments have their way it will take the form of the
appropriation for the use of the state of the inter-
est derived from invested capital. The scheme may
therefore be correctly designated as one for ‘“the
conscription of wealth.” The problem of raising
money to pay for the annual charges which will be
a legacy of the war is one by no means confined to
Great Britain. We showed in these columns the
other day that while it was one we could afford to
regard with comparative equanimity, it contained
very serious implications indeed for al]l the European
belligerents. In the case of the United Kingdom, the
problem works out in this way: In the year before
the war the state spent $1,000,000,000 and raised
from taxation and other sources rQughly the same
sum. In the year ending March 31, 1918, the estim-
ate of expenditure was over $13,750,000,000, of which
$3,200,000,000 was expected to be raised in taxes, and
the remainder, over $10,500,000,000, to be borrowed.
The situation that will exist when peace is restored
must depend on how long the war is to last. But,
even should it come to an end this year, the national
debt of Great Britain on March 81, 1919, will not be
less than $36,500,000,000, The interest alone on thit

debt will involve an annual charge of about $1,750,«
000,000, and as principles of sound finance demand
that there shall be provided a sinking fund for the
gradual reduction of the debt, an additional
c¢harge of $350,000,000, or 1 per cent., will have to
be made for this purpose. This brings the total an-
nual expenditure of the state on account of the debt
alone up to $2,100,000,000. Taking the possible re-
turn’ of annual interest on sums lent to the Allies
and Dominions as an offset to the expenditure on
war pensions, and there remains to be debited to a
moderately estimated normal expenditure, civil and
military, the sum of $1,400,000,000, bringing the re-
quirements of the annual budget in time of peace
up to $3,500,000,000.

The amount raised by taxation in the current
vear, $3,200,000,000, comes within measurable dis-
tance of this requirement, but allowance must be
made for the large increase in gross income due to
war contracts and increased prices. In the last year
of peace (1913-14) the amount of revenue derived
from indirect taxation was $345,000,000; from direct
it was $465,000,000,° the proportion of direct and in-
direct being thus 58 to 42 per-cent. In 1916-17, the
amount collected by indirect taxation was no less

. than $2,830,000,000, as compared with $510,000,000

from direct taxation, or. 82 per cent, as against 18.
It would rather appear as if conscription of wealth
(Continued on Page 24.)
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46th ANNUAL STATEMENT

of the Result of the Business of the Bank for the
Fifteen Months Eading ‘u{tl February, 1918

Bank.rHamilton

‘BOARD QF DIRECTORS:

SIR JOHN HENDRIE, K.C.M.G., C.V.0., President.
CYRUS A. BIRGE, Vice-President.

C. C. DALTON ROBT. HOBSON W. E. PHIN
I. PITBLADO, K.C. J. TURNBULL W. A. WOOD
A A J. P. BELL, General Manager.'

.

PROFIT AND LOSS ACCOUNT

d Loss Account, 86th November, 1916 ............ T, AT L OO 0 A $209,866.57
?ma.lancemn;t g&i‘i‘: :omtnmmandedu 28th Fobc roary, 1918, after deducting charges of menagement, interest ac-
crued on deposits, rebate on current discounts, and making provision for bad end doubtful debts ...... 598,632.04
. $308,078.61
Appropriated as follows: ”
l“}\)m Quarterly Dividends at the rate of 12 per cent, Per ANUM «..ovovuniiiernrronnrsos veeves . $450,000.00 ]
Penston Fund, ANnual ASBESSIENE .........oceearrnerrrontetoasiiiiein. - 6.81
Special Contribution . JDibaia ¢dielerel SEISERNIEN RRISE et Slstors atesets stesate 39T 10,000.00 -
. — 22,106.81
War Tax on Bank Note Circulation ...... s wiasiiacs O sk BaTes s eleve siwimiaaer s ot wieers wiare sieivis Biaies oide . 37,600.00
Patriotic, Red Cross and Relief Funds ....... e RSl SRTENR @ We seaiete eiwiete sisreiwisseiere wisimit wig 8 minbiE STV L . 16,080.00
Bank Premises ACOOUNL cvvevirrerareonaiarcoces TP s s S p— eisiers sincwie SORIET HEE veees  50,000.00
S T §76,656.81
Balance of Profits carried forward ...... .....\.............‘...usmn.to
| —— el
Hamilton, 18th Merch, 1918, _ o .
GENERAL STATEMENT :
LIABILITIES. { ASSETS,
. Current Goin ...oeevvenie..e ‘ 901,257.16
Teithe Publlo: Dominion Government Notes ,024,951.00

$ 5,127,111,08 | Deposit in Central Gold Reserve, :

Notes of the Bank in Cinculation .. i
Deposit with the Minister of Finance for the

Deposits not bearing interest..$16,771,669.62

Depowits bearing interest, in- purposes of the Circulation Fund ........ 167,000.00
dluding interest accrued to Notes of other Banks ......ccoieeeeveenreirss 389,207.00
Jdate of statement ........ .. 36,588,811.42 Cheques on other Banks ........c....0..0.00  1,846,183.58

; $53,359,981.00 Balances due by other Banks in Canada....  338,588.07

Balances due to otfiér Banks in Canada..... 44,154.69 Bamnces due by Banks and Banking Corre-

Balances due to Banks and Banking Corre- spondents elsewhere than in Canade.... 1,059,602.77
spondents in the United Kingdom........ 988.30 4 Pt et

Balances due to Banks and Banking Corre- . . $13,216,799.57

spondents elsewhers than in Canada and Dominion and Provincial Government Securi-

the United Kingdom ..... veicaie secseerns « 1,191,407.61 ties, not exceeding market value ...... ... 3,295,775.82
‘Acceptances under Letters of Credit..... 4 194,917.27 § Canadian Municipal Securities, and British,
S ¥ore and Colonial Public Securities

$59,918,659.91 other than Canadian .................... 7.,541,280.28
Railway and other Bonds, Debentures end

Stocks, not exceeding market value ..... . 674,841.02

Call and Short Loans (not exoeeding thirty

days) in Canada, on Bonds, Debentures
ONA BLOBRE- o vivioivas sivivoiimon seiwie samie s veeees  3,487,458.12

2 1 Call and Shont Loams (not exceeding thirty
days) elsewhere than in Canada..,....... 1,400,000.00
$29,616,162.26

Other Current Loans and Discounts in Can-

To the Shareholders? ada (less rebate of lntem% o oot s8R NSO $3,134,198.55

Capital Stock paid in ...veveee. 700700 <..7  $,600,000,00 Other Current ~Discounts else-

Reserve Fund ....%......... ver..$3,300,000.00 where than in Canada (less rebate of in-

Balance of Profits carried for- terest) ........ s s e ile DelbE A RS e a8 516,196,00
WATA ovcoescasnssscsesiasasssss 232,421,80 g Real Estate other than Bank Premises .... 407,628.84

N Overdue Debts, estimated loss provided for 175,642.30

$3,532,421.80

Dividend No. 115, payable let
March, 1918 ..........ccc0uen o $0,000.00

F er Dividends unclaimed.... 699.00
gpes e 5 ' e 3,628,120.80

_ $66,541,680.71
[ =y
JOHN 8. HENDRIE,

Bank Premises, at not more than cost, less

amounts written off ............ VAT 8 . 2,145,455.18
Other Assets mot included in the foregoing. . 292,590.36
Liabfiities of Customers under Letters of

Credit @s per contra ,....coovvvvee sarenarn 194,917.27

$66,541,680.71
3. P. BELL, o

President. General Maneger.
AUDITORS® REPORT

In accordance with the provisions of Sub-sections 19 and 20 of Section 56 of the Bank Act, we report to the
Sharsholders as follows:

We have examined the above Balance Sheet with the books and youchers at Head Office, and with the cer-
tified returns from the Branches, and we have obtained ail the information and explanations we have required, apd
in our opinion the transactions whioh have come under our notice have been within the powers of the Bank,

We have checked the cash and verified the securities of the Bank at the Chief Office and at seweral of the
principul Branches during the fiftean months covered by this statement, as well as on February 28th, 1918, and have
found that they agreed with the entries jn the books of the Bank with regard thereto. A

In our opinion the Balance Sheet is properly drawn up so as to exhibit a true and corvect view of the state of
ihe Bank’s affairs according to the best of our information and the explanations given us, and as shown by the books

of the Bank.
C. 8. 8COTT, { Chartered Acoountants,
Hamilton, 18th March, 1918, E. 8, READ, Auditors,

e e e earsirs i)
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UNION ASSURANGE SOCEITY =i

LIMITED
OF LONDON, ENGLAND

FIRE INSURANCE, AD. 1714,

Canada Branch, Montreal:

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

THOS. BRUCE, Branch Manager.

AGENCIES THROUGHOUT THE DOMINION
| |
HERE IS YOUR OPPORTUNITY

The success which has attended the operations of
the North American Life throughout its history has
made association with the Company particulally

inviting.

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

Correspond with
5. J. HARVEY, Supervisor of Agencies.

NORTH AMERICAN LIFE
ASSURANCE COMPANY

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

— e e
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 Accident Dept.

s

The London & Lancashire Life
and General Assurance
Association, Limited

Offers Liberal Contracts to Capable t.'ld 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 Cana fa.

ANNUAL MEETING.

The annual meeting of the National Association of
Life Underwriters will be held at the new Ilotel
Commodore, New York City, Septemher 4 to 6,

‘

BRITISH INSURANCE MERGER.

A notable merger of two British companies is
the recent absorption of the Century insurance Coms
pany by the I'riends Provident. ’ It is the first time
in the history of Creat Britain, it is sald, that a mu-
tual concern has become allied with a composite of-
fice.

MR. PHILLIPS TO CONTINUE IN
OFFICE.

Jegse S, Phillips, Superintendent of Insurance of
the State of New York, will continue as Insurance

There is no other business institution in the world
so well calculated to deserve the corifidence of the
people as life insurance, In its fundamental prin<
ciples and in the proper application of its functions
it commends ltself as the only absolutely reliable
and easily avallable system by which men are en-
abled to provide for the future necessities gf thelr
wives and children when the household “provider
shall have fallen before the scythe of the Grim

.Reaper. —Insurance Press. A

FARM FIRE PREVENTION.

The protection from fire of farm propertieg is

a problem which has seldom been attempted in any’

practical way, aside from the exceptional use of fire=
proofing materials. .In a small town in Ohio, Hol-
landsburg, the villagers and the farmers within a
radius of five miles have combined forces, ,They
have purchased a motor truck equipped with chemi-
cal extinguishers, ladders, etc., and— arrangements
have been made for answering fire calls anywhere
in the district. If this experiment proves success-
ful, a widespread adoption of the plan should fol-
low.—Industrial Canada.

A TWO MILLION DOLLAR CIGARETTE.

When a $440,000 cigarette was exhibited on a float
in a recent parade in New York on Fire Prevention
Day, the supposition was natura] that the top-notch
of “coffin nails,” even in these days of soaring costs,
had been reached,

This figure of $440,000 represented the value of
property which had been destroyed in New York
City in one year, traceable directly to the careless-
ness of smokers. Reduced to a daily ratio, this fire
loss was at the rate of a dollar a minute.

But even a $440,000 cigarette fades into insig-
nificance in comparison with the “Two Million Dol-
lar Cigarette” which last week caused an explosion

in a Jersey City warehouse, rocking and terrifying -

the metropolitan area, and destroying property by
fire in the vicinity of the explosion to the extent of
approximately $2,000,000.—Insurance Press.

FIRE LOSS IN NATIONAL FORESTS,

Torest fires burned over 962,000 acres of United
States national forest in 1917, causing a loss of $1,-
368,600 in timber, forage and young growth. While
the loss was larger than for severa] years past, of-
ficials say that, considering the unusually dangerous
condltions, it was remarkqbly light, Protracted
drought and periods of high winds made conditions
virtually the same as in 1910, when many persons
were burned to death and $25,000,000 of timber de-
stroyed. 1In addition to actual loss in' timber and
forage, fires last year entailed extra expenditures of
$1,121,451. '

Of 7,814 fires fought on national forests, all but
2,132 set by lightning were caused by human agene
cies, and could have been prevented. There were
952 incendiary fires, mostly in Oregon, California and
Arkansas., Careless campers were responsible for
1,288. Railroads, partly through failure to use pro-
per spark arresters, set 1,003. The remainder were
caused by various forms of carelessness.

HIGHER INSURANCE RATES.

An .increasé of from 10 to 50 per cent. in all fire
ingarance rates, except that of private dwellings, is
now under consideration by the underwriters’ as-
sociation, it was learned recently. They are now in
session in Toronto. '

Already the C.F.UU.A, has announced an increase
of 50 per cent. in rates to factories working 24 hours
a day to take effect April 15th. The increases will
only apply, it is stated, to Ontario and Quebec. Mr,«
Justice Masten, of Toronto, who has made an ex-
haustive study of the whole fire ir}surarice situatiomn,

Commissioner for another three years. His appoint- will soon make his report to the Ontaric Govern-
ment hag just been approved by Governor White ment, in which he may recommend that the Ontario
man. Mr. Phillips’ recent refusal to license insur- Government should adopt th‘e same system ag isg
ance companies that write whole family insurance, now used in the State of New York, where there
has aroused bitter feeling among the fraternal so- is a commission whiéh investigates an increase in
cieties, which are -anxious to include children of premium rates. John A. Robertson, éecretary of the
their members, and an effort will be made to pass a Canadian Fire Underwriters' Association, said that
bill permitting this form of insurance in the Em- locality had a great deal to do with the amounf of

pire State.—Insurance Times,

the risk that was assumed.

“A Little ‘Nonsense Now andv

Then"

“My plate is damp,” complained a traveller gwho

was dimng in a XLondon hotel, 2 ViR

“Hush"’ whhpered his ‘wife., “That'’s your soup.

They serve small “Portions in war time”

&y

Buch Kilby recently went back to his old home
town for the first -time in ~thir&gen years. The day
after his arrival he met Charley Kincaid and shook
- hands with h’xm “I haven’'t seen you lately,” a;d

Charley, “have you been away.” N

- 5

During the British advancé' oh Jericho an efa‘i‘ﬁiy
shell struck an ancient tomb and revealed a skele~ ]
ton. Investigation b} the official archeologists con-
nected with the British staff pointed to the skeleton

being that of an historical figure, John of Antioch,

Accordingly, a cable was despatched to the war of-
fice in London: “Have discovered skeleton supposed

to be that of John of Antioch.”  ’

The war office replied: “Cannot trace John An-

tioch. Send identification disk.”—Boston Globe,

Although Alfred had arrived at the age of twenty-
one years he. showed no inclination either to pur-
sue his studies or in any way adapt' himself to his
father’'s bus;iness, according to Tit-Bits. *“I dénft

know what I will ever make of that son of mine,”

bitterly complained hils father, a hustling business
man. “Maybe he hasn't found himself yet,” consoled

the confidential friend. “Isn’t he gifted in any way?”

“Gifted?” queried the father, “Well, I should say he

is! He ain’t got a darned thing that wasnt’ given to
him.”

‘While a suit was tried a woman in the case per-
sisted in commenting loudly on each answer given
by a witness. The judge repeatedly directed her to
keep quiet, but she went on audib:y contradicting
the witness. Finally the judge safd:

“Madam, the Court demands that you remain quiet,
Unless you do so, you will be héld in contempt.”

Giving the judge a savage look, the woman turned
to her attorney and inquired: “Who is that guy
that's buttin’ in all the time.—Pittsburg Post.

A courthouse in a Yorkshire town stands near a
common. During a trial the counse] was in the mid-
dle of his speech for the defence, when a donkey
outside began to bray. The judge, a noted wit, put
up his hand at this juncture and said to the ‘coun-~

sel:

“Kindly stop a minute, Mr, B——, I am unable to

hear two at once.”

A little later, while the judge was summing up,

the donkey again brayed, and the counsel, seeing an
opportunity for revenge, stood up and said:

“Would your lordship mind speaking a little

louder? There is an echo in court.”—Tit-Bits,

(]

A pawnbroker in a small cbuntry town was awak-

ened in the middle of the night by a furious knock-
ing at his shop door. He opened his window and
looked out. - . =

“W-h-w-h-what’s the matter?’ he asked breath-

lessly.

“Come down,” commanded the stranger.
“Who areé -
“Come down!” interrupted the other,

The pawnbroker hastened downstairs, and peeped

round the door. “Now, sir,” he demanded.

“I wansh know the time!” said the bibulous ona,
“You blinking idiot. Do you mean to say yeu

woke me up for that? How dare you?”’

The midnight visitor looked injured. -
“Well, you've got my watch,” heé explained.

Two brothers were being entertained by a rich

friend. As ill-luck would have it,"the talk drifted
away from ordinary topics.

“Do you like Omar Khayyam?” ghoughtlessl_y ask-

ed the host, trying to make conversation. The elder
brother plunged heroically into the breach,

“Pretty well " he said, “but I prefer Chxant‘ »
Nothing more was said on this subject until the

brothers were on their way home,
“Bill,” said the younger brother, breaking a pam- .
ful silence, “why can't you ]eave things that you
don’t understand tp me? Omar Khayyam ain't a
wine, you chump; it's a cheese.”—New York Globe,
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lnsurance Oll for War Waters

—

Waer belng what it is, the insurance companies
have had much to think about since April 5. Their
business it is to spread the smoothing law:of aver-
ages over the troubled waters of human existence,
That they have had plenw to do, with war compll-
- cating the dangers a.nd uncertainties of life and in-
troducing disorganludon into business, no one can
deny, ~

While “they  were busy with this task, Congress
dropped a bomb on them in the form of preminm and
_insupance taxes, in addition to the excess-profits
section of the war tax and the income tax, which,
unless amended” or mercifully ipterpi-eted, bade fair
to leave scarcely more than enough to pay the rent.
The companies have invested a large proportion
of the year’s earnings in Liberty bonds. They have
given thousands of their men to the United States
gervice, and have lent hundreds to Washington on
indefinite leave. They have seen the Government
enter the insurance business along two important
lines—the marine war risk bureau and the soldlers’
and sailors’ insurance—and have had to listen to a
good deal of talk by self-appointed prophets about
the likelihood of the Government's owning all lines
of insurance after the war. They have themselves
assumed, without passing it on to their policyhold-
ers, the cost of the Federal war tax. Very reluc-
tantly, finding that expenses were rising enormously,
as everywhere, and that the disorganization in - the
manufacturing world was causing greatly increased
claim payments, they have ‘been compelled at last
to begin raising rates on certain lines—not, however,
on life insurance. And they have even seen a tax
imposed on life insurance, a tax “in principle a lit-
tle worse than taxing savings banks deposits,” as
the newspaper editors throughout the country
promptly agreed. -

In spite of all these unusual conditions, the com-
panies ‘have kept cheerful—possibly because to cope
with unusual conditions is the perfect demonstration
of the value of insurance.

The increase in the invested funds of all the life
insurance companies for the year 1916 amounted to
about $336,000,000. Subscriptions to Liberty bonds
may be described as having spread over six months.
Divide the above-mentioned sum by two and we get
$168,000,000 as the sum availai{le for all invest-
ments. Of this sum the life companies pledged $21,-
500,000 on the first Liberty loan and $109,500,000 on
the second loan, so that their applications, if allotted
in full, would have amounted to nearly 80 per cent.
of their available funds. These were only the life
“¢ompanies,

In peace times the money would have gone to help
the farmers, the. railways, the municipalities. Local
improvements have had to wait; and, until the end
of the war, projects that are not vital will find their
financing more and more difficult.

One of the first things the Government /did after
entering the war was to organize the war risk bureau
and compel all ships plying to ports in the war zone
to insure.their men against death, maiming, or cap-
Later Congress passed ‘the act providing life
(together with
In

ture.
insurance for soldiers and sailors
free compensation insurance for their families).
conducting these two gigantic insurance machines;
the United States can hardly be said to be in com-
petition with the privaté companies. After all, there
is one thing tha.t a company accountable to its stoé{-
holders and its policyholders cannot be—and that is
a charitable institution. The business of an insur-
ance company n}ust be founded on certainties in or-
der to cope with uncertainties; for instance, the
table of mortality vs. the uncertainty of when a
breadwinner will have to leave his family; or, the
accident experience in American factories vs. the
necessity of providing compensation for the work-
men’s dependents. But in the case of merchant
ships sailing through submarine fie]ds or men go-
ing to the war area for service, there is no certain-
ty at -all. The United States has simply taken in
hand a mass of emergency business, which, in the
end, will undoubtedly aggregate more than all the
other insura.nces in the country put together—and
which conta.ins a deadly certainty of gigantic losses!
S0 the companies, on the whole, are rather glad

By J D. WHITNEY in the 'Natlon, New
York.)

to have the question resolved in that way. - Some of
them announced their willingness to go ahead and in-
sure soldiers and sailors; but: the very inability of
the actuaries to agree as™ to w)mt rate of premium
would guarantee the companies against losd showed
that the whole subject was one shrouded in uncer-
tainty. The most conservative esﬂmate was $34.5¢
extra premium per $1,000; while other companies
ranged upward to $100 and more. The United States
is now actually gelling insurance to its soldiers and
sailors at a rate approximating $8 a thousand,
which means that the Government would have us be-
lieve that only eight men in every thouspnd will be
killed or disabled. - Unless the war should suddenly
end, this estimate is plainly too low, how much too
low it would be cruel to inquire. As the aggregate

of this ingurance is already streaming towards the .

billions, however, it is perhaps as well that a pa-
ternalistic Government, with unlimited power of
faxation to make good the deficit, is behind it.

Making good their offer to co- opera,te with Sec-
retary McAdoo in every way possible, the companies
have sent scores of their experts tc{ help adminis-
ter the War Risk Bureau. They have also been
called in at the-eleventh hour when the $8 plan
seemed likely to fail for lack of patronage, and
have lent many of their officlals—as a committee
—to devise means to persuadé the soldiers and sail-
ors to take the insurance.

About one-eighth, or about $3,000,000,000 of the
total insurance of the United States is on male lives
over twenty-one; and since most companies have RO
fegal right, or have waived their legal right, to col-
lect extra premiums on ‘“old business,” it is plain
that they are already carrying a considerable amount

of war risk,

But let us see what the effect of the war has been
in other lines. It must be borne in mind that the
last dozen years have seen vast changes in the in-
surance map. Workmen’s compensation, yesterday
«.ut a name, is now required by law in all the States
of the Union save eleven. Insurance involving liabil-
ity and damage to property has been expanded un-
til all manner of projects and properties are “served,
_defended and indemnified.” Automobilists are pro-
tected against lawsuits and collisions, fire and
theft. And the infant of the family is group insur-
ance, such an infant, verily, as was never seen be-
fore!

In spite of the war, the companies have done an
unprecedented business in all these lines. Our fac-
tories are running at a faster rate than ever be=
fore; conditions are more dangerous; labor is nard
to get, and inexperienced hands are working under
high pressure. Insurance is more than ever neces-
sary. In compensation States the law requires It;

in all States it is dictated by prudence,

But accidents are correspondingly more frequent.
Rapid “hiring and firing” is expensive in more ways
The insurance companies are called upon
and, as

than one.
to pay heavier and more frequent losses;
compensation and liability rates have never been
high enough to make these lines pay greatly, it can
be seen that the outcome of this year, from the point
of view of profit making, is still an interesting specu-

lation.
Group insurance was practically unknown five
years ago. It has had its principal growth in the

last two years. -The underlying principle is that
large groups of employees can be insured, as to life
and limb, without medical examination, at a figure
50 reasonable that employers can afford to buy this
-insurance for their workers as a token of good-will,

One of the foremost companies writing this form
of insurance reports that this year it has already
written four times as much group insurance as in
1916! Whether the stiff competition for men, or
the melting of hearts causéd by the war, or both,
or something else has caused this great growth, I
leave the reader to guess., ’

Certainly few increases have been owing to an ad-
dition to the sales forces, for few callings have con-
tributed more upstanding young men to Uncle Sam's
service than insurance. From five to eight hundred
young men have gone out from every large com-
pany; and the end is mot yet

!;verainoe the war ‘began the officers of casually
companies have seen that the high cost of nearly
everything esséntial to the conduct of thelr business.
and the high -pressire and nervous sirain in manu-
facturing would make increases of rates unavoid-
able. 'In the last few months some of those increases
haveé occurred.

The fire companies, having faced an extraordinary,
increase -in losses in the last two years, have been
the first to take hold of the matter in a resolute
way. Rate increases ranging from+5 to 10 per
cent. have been put into effect for most of the ter-
ritory east of the Mississippi.

Compensation rates have been 5 per cent. higher
since January 1. g

Burglary rates all over the country have been ad-
vanced sharply as a result of the increasing losses,
especailly in mercantile lines (again the result of
upset conditions).

Life mTea have not been affected thus far, and it
is interesting to note that, previous to the bth of
A\pril, 1917 bade fair to be an un\precedenud year in
life insurance. The larger companies would " have
reached the limit to which the New York law ale
lowe them to go before the year was two-thirds
over. The declaration of war produced a temporary
lull; but business picked up again in the course of &
month or two, and the leading companies finished
the year with vast increases on their books.

The Federal war tax act touches the insurance
companies at about twenty points. Some of these
contracts are trivial; but others are extremely seri-
ous. The 8-cent tax on life insurance as a tax on
thrift; and the companies have decided to pay it
themselves for the time being, hoping that Congress
will see the error of its ways. The companies are
not the only people who feel that life insurance, now
more than ever a vehicle of saving, has been put in
a class with luxuries like tobacco and strong drink!
But the chef doeuvre of Congress, the paragraph
that has set the whole business world wondering, is
the excess-profits tax. Just what the ¥xcess profits
of an insurance company include, the Secretary of
the Treasury has thus far refrained from disclosing.
Under the wording of the act, it is probable that the
fundamental assets of the companies could be seri-
ously impaired, if the Treasury so chose. “Insur-
ance companies are rich” is a familiar cry among
taxationists. Yet, but rich for a reason. They have
reserves; and they are compelled to have them by
law. The law recognizes that they are necessary.

1t does not seem possible that the Government
would go so' far as to include reserves in ‘‘excess
profits." But until the Treasury gives a decision
insurance people will - in the dark.

Meantime, Congress, which passed the act and left
of the Treasury to guess what it

be very much

the Secretary

meant, is meeting again.

- | THE CIGARETTE HABIT.

During the calendar year 1917, 34,832,385,676 cigar-
ettes were and sold in the United
States. On the same basis as sales abroad, a steady
increase may be expected until the figure ‘hus

reached better than one hundred billion annually.

manufactured

Sales of 34,832,385,676 cigarettes in 1917, compared
with 25,253,456 591 in 1916, are an increase of near-
ly 10,000,000,000, or close to 40 per cent. In 1900,
the total was only 8,258,716,306. The increase over
a 17 years period has been nearly 1100 per cent,

Just how remarkable has been the increased cons -

sumption is brought out in the following table, give

ing number of cigarettes sold each year:

1917 . . . . 34,832,385,676 1908 .. . . 5,760,501 296
1916 . . . . 25,258,456,5691 1097 . . . . 6,270,556,938
1915 . . . . 17,967,177,722 1906 . . . . 4,511.997,137
1914 . . . . 16,869,520,463 1905 . . . . 3,673,727,411
1913 . . . . 15,570,798,437 1904 . . . . 3,433,993 422
1912 . . . . 15,183,693,899 1903 . . . . 3,366,486,715
1911 . . . . 10,486,379 819 1902 . . . . 2,971,360,447
1910 . . . . 8,663,709,484 1901 . . . . 2,728,163,697
1909 . . 6,836,652,435 1900 . . . . 3,258,716 305

Cigarette sales in 1918 are continuing the remark-
able gain over 1917 shown in that year over 19186,
In January of the current year the output amounted
to 3,419,830,178 cigarettes, as compared with 2,419,-
146,706 in the first month of 1917. This is an Iin-
crease of 40 per cent., and if continued throughout
the year would bring the total for 12 months up to
approximately 48,000,000,000- cigarettes.
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NEW
RECORDS

Results secured during the past
year re-affirm the position of the
Sun Life of Canada as the larg- -
est life assurance orgamzatxon‘ '
of the Dominion.

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

SUN LIFE Asgurance
GomrANY OF CANADA

HEAD QFFICE - MONTREAL

TOO VALUABLE.

A colored recruit said he intended to take out
the full limit of government insurance, $10,000. On
_being told by a fellow soldier that he would be fool-

shot in the trenches, he replied: “Huh, I reckon I
knows what I'se doin’. You all doan ’spose Uncle
Sam is gwine to put a $10,000 man in the first line
trenches, do yuh?”

——

OVER. 100,000 SMITHS IN U. 8. ARMY.

The army has fno_re than 100,000 Smi‘ths, 15‘00 Wil-
liam Smiths, 1000 John Smiths and 200 John A.
Smiths. It has 15,000 Millers; 15,000 Wilsons, and
262 John J. O’Briens, of whom have fifty wives named
Mary. There are 1000 John Browns, 1200 John John-
sons and 1040 Ceorge Millers.

These figures on idential names were cited by the
Bureau of War Risk Insurance as a reason why
applicants for government soldiers’ insurance, or
for allotment and allowance payments, should sign
their full name rather than initials only. *

FOREST FIRE DANGERS.

The danger season for forest fires 1s near at hand.

AN IDEAI, INCOME

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

Union Mutual Life Insurance Company
Portland, Maine

VT on its
MONTHLY INCOME PLAN

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

Tor full information regarding the mosl liberal
Monthly Income Policy on the market write, stating

age al nearest hirthday, to
WALTER 1. JOSEPH, Manager.

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

Commercial Union Assurance

Company, Limited.
OF LONDON, ENGLAND,

The largest general Insurance Company in the World.

Capilal Tully Subscribed - - - - - $ 14,750,000
Capital Paid Up - - - - - - - 1,475,000
Life I'und and Special Tvust Fuads - - 76,591,535
Tota! Annual Income Mxceedg < & 51.000,000
“Total Funds xceed - - - - - = 151,500,000
Totul Fire Losses Paid - - - - - - 193,774,045
Deposil with Dominion Government - - 1,245,467

(As at 3lst December, 1916.)
Head Office, Canadian Branch:
Commercial Union Bldgs, 232-236 St. James Street,
Montreal, Que,

Applications for Agencies solicited in unrepresented
districts,

J. McGREGOR Manager Canadian Branch.

W. S. JOPLING - - Assistant Manager.

$5,000

Provision for your home, plus

$50 A MONTH

Indemnity for yourself.

OUR NEW SPECIAL INDEMNITY
POLICY

Shares in Dividends.

Waives all premiums if you become totally dis-
abled.

Pays vou thereafter $50 a month for life,

Pays $6,000 in full to your family no matter how
many monthly cheques you may live to
receive,

Ask for Particulars.

CANADA LIFE

TORONTO

Rapidly drying soil has left the o!d grass, brush,
leaves, etc, in most perilous condition for starting
fires.

An effort is being made by the fire rangers in this
province to keep down the forest losses this year to
a minimum. They will succeed only if every camper
carefully extinguishes his camp-fire before leaving
it. if every smoker refrains from tossing away burnt
matches or tobacco in or near a wood, and if settlers
in the newly-opened districts guard their land-clear-
ing fires with the utmost care. Settlers’ fires con-
tinue to be the very worst source of forest con-
flagration, although campers and careless smokers are
close competitors. ’ ’

‘“The fire rangerg,” says tlie Canadian  Forestry
Association, “want every good citizen to regard him-
self as a deputy ranger from now until November
first.

“A Canadian forest was never worth so much as
!0:(]:1,\: never gave so many jobs as to-day, never put
money into circulation as it does this year.”

INSURANCE COMPANIES DIVIDENDS.

The following letter from Mr. G. D. Finlayson, the
Dominion Superintendent of Insurance to the secre-
tary of the Life Underwriters’ Association is of the
utmost interest. The letter reads as follows:

“With reference to the possibility of reduced divi-
dends during the current vear and for the duration of
the war, to which 1 referred briefly at the meeting
of the association, it appears to me that if the war
mortlality which has been experienced during the last
two years continues for another two years, or even
tor another vear, it would be unreasonable to expect
a continuance of the present rate of dividends.

“The life insurance companies in Canada paid dur-
ing the first three wvears of the war approximaltely
$7,000,000 in war claims, the amount of such claims
incurred in 1916 being over $5,000,000. In 1917 the war
claims incurred exceeded the 1916 claims, and, while
the 1918 figures are, of course, unknown, it weuld, T
think, be unwice to anticipate a reduction in the
amount of war claims as compared with the figures
of last vear.

“Atl the same time, the volume of new business be-
ing transacted is increasing, and this means an in-
creasing strain on the companies’ surplus. There is
.nlsn a tendency towards a reduction in the rate of
interest earned on the companies’ funds, while at the
same time expenses continue high. With this com-
bination of factors, a reduction in the rate of divi-
dends would appear to be inevitable unless the margin
of surplug over dividend declarations is to be very
materially reduced.

“Such action ag indicated above if taken by the
companies during the present year should cause no
surprise. It has, indeed, been a matter of surprise to
those unfamiliar with the exceedingly sound position
occupied by the life insurance companies in Canada
that the strain of war has continued so long without
reducing the dividends declared to policyholders. A
reduction in the rate of dividends will not indicate
an impairment in the stability of the insurance com-
panies, but rather a determination on the part of life
insurance executives to maintain the life imsurance
business on the gdlid basis on which it has been
gradually built ap™

ish to pay on so much when he was likely to be '

Explosions.in F lour,“Mills

Five Causes Outlived in a Valuable Report
Recently Issued by the United St.ates
Bureau -of Mines, .

The United States Bureau . of Mines has. reeéntly
issued a report' on grain-dust.explosions that is of
particular value at this time when, eenservation of
wheat is of such ‘greé?‘lmportange. The in_fo.pmation
cannot be too widely circulated. é

The following causes have boen assigned- to many
of the explosions m milling blants. e .

(1) Use of open lights, or naked ‘flames, such as
Iamps, torches, gas jets, Ialnerns candles matches,
ete. o -

2) Property fires. ’ B

(3) Introduction of foreign material “in grinding
machines. '

(4) Electric/sparks from motors, fuses, switches,
lighting systems. : =

(5) Static electricily produced by friction of pui-
leys and belts, grinding machines, etc.

A detailed discussion of the first two classes is
not necessary,; recognizing the explosive hazard of
dust-laden air, it is obvious that all the causeg in
(1) should be guarded agsinst. Many violent ex-
plosions have occurred during mill fires, as the force
from the fire produces sufficient concusslon to jar
accumulater dust into suspension:

A large number of explosions in more recent years
have been traced to the introduction of foreign ma-
terials into grinding machines, particularly in grind-
ing oat hulls and feeds. Particles of foreign material
seem’ to pass the separating system and, ¢oming in
contaet with the grinding plates of the machines.
produce sufficient sparks to cause an ignition of the
dusts in the grinding machines and conveyor IRes.

Explosions have: been -assigned to the. ignition of
the dust cloud by an electric arc, and by sparks from
motors, blown fuses, switchboards, starting boxes,
lighting systems, etc. A disastrous explosion in Liver-
pool, - England, in 1911, was due to the ignition of
dust stirred up by the breaking of a beit. The cause
of the ignition was due to sparks from a blpwn fuse
of a temporary switchboard.

The production-of static electri¢ity by friction of
puileys and belts has been assigned as the eause of
recent dust explosions. Although experiments have
been conducted along this line to show that a dust
cloud can be ignited in this manner, a recent experi-
ment by the United States Bureau of Mines showed
very clearly that sufficient static eleectricity could
be produced by a very small pulley and shaft to
x;eadily ignite gas. A milling company in Texas,
engaged in grinding cottonseed cake into meal, states
that, after oxperie,ricing a series of explosions, the in-
sulating of a certain grinding machine prevented any
tepetition of previous -occurrences. The fact that
explosions have been known to occure at times when
the feed of grinding machines was cut off, seems to
indicate that an unknown factor may be responsible
the agent.

‘““Representing the MUTUAL LIFE
of CANADA”’

Efficient representatives of our com-
pany will be found in every important
center in the Dominion and in- the
Island of Newfoundland. Their motto
is “Service,” and they will gladly fur-
nish any needed information regard-
ing - Life Insurance in general and
Mutual Life Insurance in particular.
The Company issues policies on every
approved plan — including Endowment
pelicies, Monthly Income pelicies and.
policies designed for .the protection of
business enterprises. It has been the
aim of the Mutual Life of Canada to
introduce into its contracts every mod-
ern privilege that is compatible with
safely, but the distinguishing feature
of the company is Mutuality. Under
this system all profit from whatever
source reverts to the policyholders and
so reduces the cost of protection. We,
furnish—

The Largest Amount of Protection for
the Least Possible Outlay.

THE MUTUAL LIFE ASSURANCE
) Company of Canada

WATERLOO ONTARIO
Assets $32,185,432, __Assurances $123,51Q,899_




pa'ts ol the qu TN tx-om,ﬁ‘he Buequoy aectm\be-
ing the scene of the inost severs bombardment. A
: in the’ Lens-Buﬂu'ch sector the enemy heavily -

“alielléd - the British. positions fith ‘gas but no in-

tantry ‘attack followed. 7~ ;
“Whe “Germans - are .ﬁghtlu hard _and with some

aum on the left banl; of the Oiae to the east of

Chmmy
A 'Pnr@!to sgr‘eant amd a Calgary prlvata have

" béen awarded the Vlctoria Cross.

Moacow ls gtes,tly q.xltated over the landing of
Japanese soldiers at Vladivostok
Greeks are recrnltlng in the Caucasaan army to

fight against the Turks, S

A reprieve has been granted to Bolo Pasha; but it
is expected to be of ghort duration.

More than two mildon do\lars was paid in 1916 17
in customs duties on farm implements.

During the past three months. 11,482 volunteers
have joined the Canadian forces, and. in January
and February 17,428 men were drafted.

- Twenty-one short-term prisoners at" Dorcheptet
Penitentiary have volunteered and been actepted to
serve in the war on condition of recetlving pardons at
its termination. \ '

Premier Borden announced in the Commons an or-
der in Council passed on ‘March 9 looking to the
abolishment of hereditary titles in Canada ‘and there-

- gtriction ,of other titles and distinctions.

Arrangements are being made for holding peace
negotiations between Russia and the Ukraine,

The House, before adjourning in the early hours
olf Saturday morning, passed in a couple of minutes
a war appropriation of five hundred million dollars.

The Canadian Seed-purchasing Commlission has in'

transit for distribution-in Eastern Canada 309,000
bushels of high-grade inspected seéed oats, to beﬂ
sold at net cost; .

The Government has, provided $400,000 for a plant
to produce fue]l from the lignite of Eastern Saskat-

) chewﬁn, and has taken steps towards developing the

'peat bogs of Ontario.
WEDNESDAY, APRIL 10.

The Germans-have succeeded in forcing.their w{ly
into the Allies’ positions on the part of the front
which is east of Estai—res, in the valley of the Lys.
They have captured Laventie and Richebourg St.
Vaast, southwest of Neuve-Chapelle, where the
depth of penetration is about a mile and three-
quarters,  Severe fighting continues on the whole of
the front. At both flanks—Fleurbaix on the British
left, and Givenchy on the right, near La Bassee
Canal—the en'emy wasg repulsed after heavy fighting.
The enemy report  states 'that “north of La Bassee
Canal we penetrated into British and Portuguese
positions.” ]

In the Valleéy of the Oise an important engage-
ment took place. , There on the line of the Oise-Aisne
Canal a fierce battle was fought, during which the
Germans . captured by storm a series of strongly-
fortified FrencH positigns, Quency, Landricourt and
Coucy-Le Chateau was captured, .as was a. “stub-
bornly-defended wood” east of Guny, on the Oise-
Aisne Canal,

An official French report tells of a Greek recon-
paissance in the region west of the river, which
dispersed a Bulgarian aetachment. The French -also
have been doing some destruction jon the Saloniki
front. . The only other point from which activity is
reported on the Eastern front is Van, in ‘.grmerﬁa.
The city is reported to have been occ}xpied by the
Turks after “violent fighting.” The defenders were
fdoubtless Armenian levies in the service of the Re-
public of the Caucasus.

Ireland is to be included under the Conseription
scheme'.

" THURSDAY, APRIL 11.

A tremendous battle is rao'ing on the front be-
tween- the Canal La Bassee, and the Ypres- Comlnes
Canal, to the north of Messines Ridge. Sir Doug-

ias Halig reports that during_- yesterday’s fighting -

north ofeArmentieres the weight of the -enemy’s as-
saults pressed the PBritish back to the line of the
‘Wytschaete- -Messines. .Ridge and Ploegsteert. South
of Armentieres the enemy has forced his way acrosa
the Lys at’ éértain points north of Estaires. In: the
reglon between Estaires and La Bassee Canal he has
had inditterent. suceess. 3

At the south end-of the L)s battleﬁont the Brit-

‘and Avre. The Germn.ns there l.ttuied on 'l‘uesday
night atter a. strong 2 tmory prepamﬁon

The British House of Commons yesterday ptssed
the second readmg of the man-power bill, '

The official record of ships sunk during the past

week is less than in any similar perlod since Novem-

ber“of last yeeor.: X .

The Senate of the United 'states has passed the
| sedition -bill prohlbltinx under twenty  years’ im-
prlsonment acts agmn‘st the army draft or leerty

loan.” i

A ‘néw nickel refinery is to be erected near Hu@
to cost about a million dollars. . :

The net debt of the Dominion at the end of Febru-
ary stood at a little more than a billion dollars.

A large reduction has been made in the surplus
of apples and potatées in Canada by the new anti-
waste and anti-hoarding. orders of the Food Board.

The Federal Government and the Governments of
Saskntchewan and Manitoba are joining in estab-
lishing a plant at Estevan to ma.ke briquettes out of
lignite,

FRIDAY, APRIL 12.

The German rush has not carried the enemy very
far to the west of the Lys, but it has resulted in the
British troops eva.cuaﬂng Armentieres.

The crest of the Messinés Ridge remains in the
hands of Sir Douglas Haig's men in spite of the Ger'-
man efforts, which have lasted two days, to take it.

In tlie Lys Valley, between Estaires and Steen-
werck, the strong German forces which crossed the
river on Wednesday continued - to battle their way
toward Baflleul yesterday. They have apparently oc-
cupled Steenwerck, for the British report speaks of
a retirement to the north of that village.

Attempts by the enemy to force the -evacuation

of the important town of Bethune by an enveloping
movement have been frustrated, the British . troops
stand fast, and have taken heavy toll of the énemy.

The lull on:the Somme continues.

In Palestine General Allenby continues to punish
the Turks. ] .

Boston received its first free of duty cargo of
Canadian fish under the recent reclpn‘ogity arrange-
ment. '

The French Government has publishéed a private

® jetter of Emperor Charles of Austria practically ad-

mitting the justice of the Allies’ contentions.

The French Government has ordered a million
pounds of desiccated vegétables from a Belleville firm.

The Dayllght-sa@ng Bill was given third reading
inkthe Senate, and the change is llkely to be made
at 2 a.m., Sunday morning next.

Hon. T. W. Crothers read in the Commons Mr, W
T, O’Connor’s letter resigning his post as Cost of
Living - Commissioner, and his own reply accept-
ing it.

SATURPAY, APRIL 13.
. L

The Germans have captured Merville and have ar-
rived within seven miles of Hazelbrouck, his ob-
jective being Bailleul. ) —

The battle for Messines Ridge is still undecided.
The Germans are holding the ruins of Messines vil-

lage, but the highest points on the ridge — those*

around Wytschaete—are still firmly in the hands
of our men. : .

In a counter attack in the Apremont Forest, on the
Meuse sector, American and French troops drove out
an enemy force which had got into their positions.

In the region east of Amiens the Germans attacked
the French positiéns at Hangard and Hourges after
an intense artillery preparation. The battle lasted
all day. In front of Hourges the enemy made no
headway, but after several fruitless attacks he pene-
trated Hangrad. The fighting continues witlr stub-
hornness, ;

In Palestine an attack against the British front
frony Jaffa -east to a . point beyond the Jordan has
broken down, and substantial losses have.been inflict-

. ed upon -the mixed German and Turkish force that
took part in the attack. - . .

Italian -Ministers say. Italy will be able to. resist
offensive Austrians are preparing. ;

Activity is reported at German naval bases, espe-
cially . Kiel.

Home Rule proposals agreed to by a mujonty of
the Irish Convention have been submitted to Premier

Lloyd George. The Ulster mer_qbersvmake a minority

=eport, refusing to agree to the programme,
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That le-e wu an inereose of over 813,000.000/

‘in the marketed valiie of Canadian Fish duﬂnx the

year 1317, as compared with 1916, is shown by a m

mary of the fishing results in the Dominion for' ‘the
past, issued by the Naval Department. The sum-"
mary states that the marketed value of the pro-
duets of Canadian fisheries for 1917 will be well.
over $560,000,000. The chief contributors to the large
increase were the provinces of British Columbia and
Nova Scotia,. the former with an increase of $4.000,~

000. 'The increase in the value of the ﬂah although
partly aud”to increased prices, is not aitogether so,
for, the statement says, there has been a greater
guantity of fish produced in most of the provinces.

In Nova Scotia there was a considerable increase’
in the landing of . cod, .baddock, and. mackerel,. In
New Brunswick the chief feature was a considerable
drop in the sardine and he\rring catch of the Bay of,
Fundy. . In the northern New Brunswick, there was
a decrease in the catch of cod and herring, but the
value was $160,000 greater than the previous year.
In Prince Edward Island, tbel;e was an increased catch
of cod and higher prices.

The catch of white fish and blue pickerel in Ontario
suffered a decrease. In Quebec the cod catch was
greater, but that of salmon, mackerel and herring
declined somewhat. The higher prices mad‘e the
value greater than during 1916. The prairie pro-

vinces increased both the value and output of fish. -

In British Columbia, the usual big run of sockeye
salmon in the Fraser River district, which was due
in 1917, did not materialize, and the pack of that
grade of salmon on the Iraser was not more than
the ordinary catch. *

Other grades were packed in greater quantities to
take the place of sockeye.

The fresh fish irade Iin British Columbia has in-
creased greatly in volume in recent years with the
transportation facilities now available. . More atten-
tion is also being given canners and curing of her-

ring in that province.- e

Sebding is proceeding- in all .Alberta.

In Winnipeg a Domestic Workers' Union has been
formed. #

Well over 800000000 worth of fish was marketed
in Canada last year. .

Vancouver barbers will charge .;0 cents for a hair
cut and 28 cents for a shave after April 22.

MONDAY, APRIL 15.

The British lines are.'standing firm, holding the
Germans baek at all points.

It is reported that the offensive of the Turkish
troops and detachments on the Caucasian front has
been followed by the murder of the Armenian popula-
tion. - *

British naval forces, cbnsisting of monitors, tor-
pedo craft and aircraft, attacked the coast of Fland-
ers Thursday night. Ostend was bombarded with
heavy calibre guns, and aircraft bombed Zeebrugge.

PRO* ' SSIONAL

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

HOWARD  ROSS,K.C. EUGENE R. ANGERS
ROSS & ANGERS
BARRISTERS and SOLICITORS
Caristine Building, 20 St. Nichelas St., Montrea!
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BLACK DIAMOND

FILE WORKS.
Established 1263 Incorperated 184¥

Highest Awards at Twelve International Expesitisns,
Special Prize, Gold Medai, Atlanta, 1888,

G & H. Barnett Co.

PHILADELPHIA. Pa.

Owned and Oper~ted by -
NICHOLSON FILE COMPANY,
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[nvestors Guide to Stocks Listed

Stock Exchange

'
. . . . - \
_ (With 1917 Minimum Quotations) 5
-
— — =2
CAPITAL, DIVIDEND PER CENT.
Shares par 1914. 1916. i
CO APANY. Value. Issued. Present. When payabla. High. Low. High Low. Tigh. - w. High Low,
Ames-idolden .. .. .. .. .. .. .. $100 $3,500,000 13 6 : 35 1914 2314 14
Ames Holden, p[d s By % TeE 44 ou 100 2,500,000 .l’\uy, 1914 0% b& 31 55 80 52 60 48
Asb stos Cor. of Can. .. .. .. .. .. 100 3,000,000 steaa - oo 24 P 20 12
Asbestos Cor. of Can., pfd. . 100 4,000,000 .o . 60 53 53 42
Bell Telephone .. .. .. 4. .. .. .. 100 1%,000,000 s O 150 140 159 110 152 148 150 129
B. C. Fishing .. .. .. .. .. .. .. .. 100 4,187,400 M. N. & .e () Y2 68 Y 45 43
Bruzilian Trac tion ..o 0 100 106,600,000 Div. Passed Apr., 17 92 654 5915 54 6214 43 47% 32
Brompton Pulp .. .. .. .. .. .. .. 100 7,500,000 11 Feb. 7, May 7, "17 5@ .o . § 5% - 58 33
Calgary Power .. .. .. .. <. .. oo o= 100 1,850,000 % T L. 59 53 : ..
Can, Pacific RY. .. «v o0 o0 oo o0 .o 100 260,000,000 J.. A, J., 0. 21954 171% 1931 142 18314 165 165 13214
Can. Car & Fdy. .. .. .. .. .. .. 100 4,225,000 last div. June, 1914 7 43 0 0 8 32 4615
DO.; PId: w5 o5 sm 83 s oo 5 oo ne 400 1,500,000 last div. July, 1914 10914 98 126 98 101 63 89 4,14
Canade Cement .. @ es & & feiet e 100 13 500,000 Feb. & quarterly 313, 28 48 2% A1% 69 57
Canada Cement, ptd. .. .. .. .. .. .. 100 10.-5“9'900 F., M., A, N. 93 88 92 ‘301,4 98 9015 9514 90
Can. Converters .. .. .. .. .. .... 100 1,733,500 M., A., N, F. 40 34 34 46 30 4114 40
Can. Con. Rubber ce ee e es ee e. 100 2,805,500 last. div. Oct. 1914 91 81 91 100 91 9714 ..
Do:, PIA: .. oo sa a5 ws ee o we = 100 4,000,000 J.. A, J., O 97 97 101 100 97 . 97 (4]
Can. Cottons .. . .. eo oo .. .. 100 2,715,600 J. O, 1913, J. 1917 38 24 40 25 70 37 56 4814
Do., pfd. D 1] ) 3,661,500 Iy Aoy Joo O, 7814 70% 77 71 8214 75 80 75
Can. Fa'rbanks, pfd .. .. .. .. .. .. 100 1,500,000 Jan., July 92 92 = X -

Car. Fds. & borglngu ve ee ee .. 100 960,000 Qtly., May .. . 243 65 227 A76 206 178
Do, pfd. ... Ve ee .. 100 960,000 F., M oie . 85 .. 85 84
Can. Gen. Electric .. .. .. - . 100 8,000,000 110 91 132 91 1251 10815 114 100
Can. Locomotive 100 2,000,000 53 53 64% 36 714 51 60 5214
Do., ptd, .. .. =5 sise U Gh e 100 1,600,000 9014 86 82 78 85 15% 894 87
Canada Sfeamships .. .. .. .. .. 100 6,745,000 18 10 20 [ 45 16 40 (12"
Do., Voting 'rm-: SO e 1 00 6,255,000 .. . 15 [ 4134 14 38% 35
Do., pfd. .. .. Lol ..., 100 12,500,000 %% 5914 76 59 971,y 70 933% 5%
Civie Powné . g o om o s n ltzN; gg.gg';%‘gg 2 s . .. s . 314 76% 8214 6814

on. et® 1916 .. .. .. .. .. ¢ ,534, Ly Ay Jig O .. - : !
, fon M. & e Reis o 1,999,957 Jan., 1917 1.9 1.00 160 “3a e % e %o
) . 5 . 100 2,752,200 last div. Apr., 1914 68 28 3414 31 20 11 23 20
. DO .. .. Ll il 0 .. .. 100 JL230.000 last div. Apr., 1915 ggx 35% Pl .. . .
De.. ... ..ied Rallway .. .. .. .. .. 100 2,500, .o Joo 8eq D, i 73 62 128 691 128 104
Doii, Hridgs L 100 6,500,000 ¥, M. A. N. 1221 107 257 - 231;"5 e 1 e
Dom. 40:11 ptd e ee .o 100 3,000,000 Feb., Aug. 106 7%, .. .. o8 95 a2 $8
Dom. Iron and Steel, ‘ptd. e vt ea.. 100 5,000,000 April, Oct. ’31;,6 687 96 73 105 92 o5 6474
Dom. Steel (‘oxporatxon v .. .. 100 37, 097 700 A, J, A, 4115 197% 5215 20 82 @ e 82
Dominion Park .. .. .. T 100 0,000 last div. Jy., 1915 125 126 .- . . . . . .
Dominion Textile .. .. .. .. .. .. .. 100 5-000'00? J, A, J, O 8654 64 K4 64 9014 74 89 6%
Dom. Textile, pfd .. .. .. .. .. .. 100 1,926,975 J, A.. 1.0 105 100 107 i 166 100% 106 9919
Duluth Super{or s TP T 2.500,000 last div. July, 1915 s s W 433, 4a e -
Goodwins .. .. . S .. 100 1,750,000 R T 27% 26 o o 26 o e o
(,m,dwms ptd. 100 1,250,000 last div. July, 1914 82 5 o o . 7% o :
Halifax Electric . 100 1,400,000 2 J. A, 3,0 169 160 . Y 185 160 G
Hollinger® .. s 5 3,000,000  ...... : 19.25 15.25 29.00 22.50 30.25 25.25 o e
Howard Bmlth 3 {gg !:?[-}.ggg ;% . ‘. . . e '%:é 65
Do., pref. val ww we e . . .e e oo oo oy o
Iinels *Traction .. .. .0 000 0D 100 12,252,000 % 6814 60 o S 141 11 = 3214
Do., pfd. wo e ww e ew 3e 100 7,185.500 1ig 95 S1 91 i 91 8714, 88 731
Lake Wrmdu ML U L 100 2,100,000 2 1356 127 120 .. 128 116 .. N
Do, PIA. .. eo v0 ev wu oo oo .. 100 1,500,000 13 120 115 198 160 21714 176 195 120
Laurentide .. .. vt ee ee en .. 100 9,600,000 214 193% 160 39 143 93 2514 80 53
Lyall (‘onntrugtxon e e e ee .. 100 1,750,000 2,, 22 84 76 89 90 bis
Mackay CO. .. .. <o 2 ao os oo .. 100 41,380,400 1% 8634 5% 70 65 6814 65% .
Do., pfd. ch ee e en .. 100 50,000,000 1 70 65 " 122 9614 1idy A
Maple Leat Milling .. .. .. .. .. .. 100 2.500.000 2 e o : o o X
Do., pfa. PR ([ 2,500,000 1%, i &b 56 51 . 63 50 5814 49
Mm.cre.u Cottons .. .. .. .. .. .. .. 100 3,000,000 1 108 o1 © 99% 99 103 99 102 100
Do., pfd. o0 .. 100 3,000,000 1% Eh 1755‘ 175 - 175 165 165 163%
Mont. Loan and Mtg S0 am 5 oo o 26 600,000 2% ‘ 140 136 136 135 138 115
Montreal Telegraph .. .. .. .. .. .. 40 2,000,000 f‘. 140 134 250
Montreal Tramway .. .. .. .. .. .. 100 4/000'000 214 J., A, J., O. 230 192 o 200 180 180 e
Do., Tram debs. .. .. ., .. .. .. 100 18 0 n 214 April, October 83,, 75 81% 23 75 7 72
National Breweries .. .. .. .. .. .. o e pueees L eeieecasiiises 49%% 49% > % .
Do., pfd. e s % e 8e wm 100 2,775,000 3l half-yearly 95 s s P . .
N. 8’ Steel & Conl or o T e e 100 7,500,000 1% last div. July, 1914 79 39 10'1 by 453, 154, 92 126 7%
Do., pfd. JE LR i A | : ) 2 J., A, J., O 120 110 125 110 115 110 112% 105
Nipissing Mines .. .. .. .. .. .. .. 5 6,000,000 $1 plus 25¢ J, A, T, O. 8 5.97 7.53 5.50 8.75 8.00
Uks »ot LAOUE oo ve oo oo ae os o5 100 s 2% plus 15¢  J, A, J., O. 123 107 144 107 152 128 150 137
Do., pfd .. .. .. 100 2.998.388 1% M., T, S., D, 117 1% 116%3 15{ lig 112 114 110
I Products 100 50, cimmieie mmimn  _ _ sieisieus sieibeiee .o . .e 19 84 18
o “?"1 R 100 750,000 i% Feb. 1916 gl i 7t 7214 80 73 i
Ottawa: Power .. .. .00 DI 100 3,481,400 1i5 J., A, J., O 111% 139% 123 2 126 93 95 693
Penman's .. .. .. <. «. .. .. .. 100 2,150,600 1 plus 1 F., M., A, N. 5515 48 49 78 591 73 64
Doiy PIA. .. 4. o5 ss es os #s s 100 1,075,000 1% F., M, A, N. 84 79 8215 82 86 82 82 80
Ports Rico Ry. & 5 "L LD 100 3'000.000 ... last div. Oct., 1914 70 46 . 30 o 36 32
Price Bros. .. A T 2302 Ogg 114 Initial Sept., 1916 fgy !1;8 . . 131 60 120
ucb=c IL'LHW.Ly ve Gl We mpn @w 100 9,099,500 @ ......  ..e.ieceneacs S 534 20 914 15 1314 5
alordon P..&P COM., .. vc 56 ss 55 su 100 4,500,000 1% plus | M. AL M. 86% 69 .. ! 150 59 - lg‘( l;é%
Riordon Y. & P., pfd. .. .. .. .. .. 100 1,000,000 1% M" J. 8, D . .. . 96 9214 94 90
2ussell Motor .. .. .. .. .. .. .. 100 - 800,000 1% last div., Feb. 1913 o . .
Do, DIA. o ww w5 sy we e we  S100 1'%%%’%%% 1% last div. Aug. 1913 . : o : i . ye
awyer-Massey .. .. .. .. .. .2 e 100 h I 0000 0 ... F 0 e seeea-ee ¥ o8 1 as ' i i
s‘lo) pfd. ..y.. sw e e we we es 100 1,500,000 ....... . last div. June, 19'4 i5e A é}," 30 76 gg% o .
Shawinigan .. & v W ws e e 100 14,973,760 1% » A, . 14-?{ lrlo 1391 110 137 128 1301 107
Sherwin V;Vll\huns e e 1](())% %.%g-ggg 1'%. DUMLUTS 13212 ‘633 65 ‘55 59 543 59 56
Do., pfc an Aw  exewiw  imuer  eibi il 3, B . e o, ©
Smart \‘v\m)da T N TR T 1,718,600 1% MLy Joy By O 20 1(4!5’ ;9 106 9714 99 88
Doiy PIA. vv 0e oo 35 v o8 i 36 65 100 1,533,383 13 M., J., S., O ;)g% % 8 57 gi& 55 :3
Spanish River .. .. .. .. .. .. .. .. 100 8.000,008° = ceeene  _ eseswsemsesose . . i
S;r:‘nniﬂh River, pfd. .. .. .. .. .. .. 100 3,000,000 i last div, July, 1913 50 31 % 3% 25 2114 19 1214
Steel Co. of Can. .. .. +.. .. .. .. 100 11,600,000 ..... e carries div. Jy. '14 .. - .. e 6914 29 5) 47
Do., pfd. .. v w5 s e sl oan 100 6,496,300 A, J., O 108 3% 9334 48 814 88 3414 7114 49
Toronto Railway .. .. . .. .. .. 100 12,000,000 . J.. 0. 14414 1n 95 69 107Y% 36 100 85
Twin City Railway .. .. .. .. .. .. 100 22,000,000 4 p.c. May, 1 p.c. qtly. .. .. 99 %% .  98% 95 94 7014
Wavagamack .. e sstel % @ 100 ")000000 .............. .. . 0 i 112 27 97 50
Winnipeg Electric Railway .. .. .. 100 9,000,000 last div. Jan., 1916 21 189%; 80 .o 97y 92 81 42

SUN LIFE LIBERALITY REPEATED.

A decision of importance to former policyholders
of the British Columbia Life, recently reassured by
the Sun Life, has been made regarding the extra pre-
mium chargeable under their policies where the as-
sured engages in military or naval service,.

The Sun Life management has voluntarily waived
all restrictions regarding military and naval ser-
vice in the case of British Columbia Life policies
issued prior to 1st August, 1914, and in force on the
date of ¥he completion of the agreement, and have
further agreed that the present war clause of the
Sun Life be made .to apply to all pelicies issued
since 1st August, 1914, Even in cases where Dbrit-

ish Columbiu Life policyholders have signed an
agreement limiting the company’'s liability to 25 per
cent. of the sum assured, the_Sun Life has under-
taken to protect them against the war risk for the
full amount,

Though according to the terms of the reassurdnce,
the Sun Life assumes only the liabilities covered by
the British Columbia Life, it has decided to treat
these new policyholders on exactly the same basis
as if they had originally held Sum Life - policies; ac=
cordingly, any restrictions regarding military or na-
val service on policies issued before the outbreak of
war, have been waived, and the holders 'of such
policies who are now, or who will be engaged in
military or naval duties, will secure the full bene-

/
fits without extra premiums or other restrictions,.

The feeling appears to be that a strong, well-
established life company is warranted in adopting
this broad, patr?otic policy, whereas the smaller and
younger life companies have felt compelled to charge
an extra premium to ,offset the prospective extra
mortality dues to war,

A concession such as this.will come as no surprise
to a public familiar with the liberality of treatment
consistently accordeﬁ to the policyholders of com-
panies that have been reassured by the Sun Life,
That it will be received with warm approval and
appreciation by these policyholders and their bene«
ficiaries goes without saying,
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A striking view 'of the great development of the
dye industry  under - war conditions; was given ‘at
the —anpual meeting of the Bradford Dyers’ Asso-
ciation. by Milton S. Sharp, chairman of the board
k! . of directors. : 5 . :
3 : Iy citing the need ‘for co-operative action in Gﬂreat
‘ Britain, Mr. Sharp pointed out that all the_ German
color and chemical works and allied - branches of
t;é.de hdd been combined in one organization, with
- a -capital of £57,000,000. In the United States, he
® ? & added, £35,000,000 had been invested in the dye in-

dustry. To meet.the eompetition certain to come, he

o'« advocated aid by the British Government and co-

operation on the part of the great gas and alkali
companies,

In part, Mr. Sharp said:

“It will be within your regollection that at our
last two meetings I devoted the greater part of
i B my address to an earnest endeavor to bring home
| a .lesson which has been taught so vividly by the
‘ war—namely, that the plainest dictates of sound
- policy, viewed from the highest, that is, the na-

tional, standpoint require and demand the establish-

ment of the aniline dye industry in this country. I

§ may ‘be thought to be rather obsessed by my own
sense of the greatneSs and importance of this sub-

L 3 ject, but a -recently published book entitled ‘De-
‘ ductions from the World War,' written by Lieuten-
ant General Baran Feytag-Loringhoven, of the Ger-

b man Impérial Staff, shows that so far from having
exaggerated the part played in this war by the great
German color works, I probably greatly urnriderestim-
ate it. He says: ‘Altogether, this War, as a regult of
the development of modern technical science, has
4 led to inventions and improvements such as no war

has ever witnessed. It will always redound to the -

> special glory of German industry, and, above al], of
Germany’s chemical industry, that in this sphere it
engaged in and carried through a étruggle against
the” industry of the whole world.” )
7 * «Phe earlier and- the close  consideration of the
i question by the British Government has no doubt
been sacrificed to even more important matters, out
we are officially informed that the War Cabinet has
now determined its policy, which we understand will
shortly be announced in Parliament. We can only
hope that this will show a statesmanlike insight in-
to existing conditions, and that their proposals will
be such as will command general approval. Even
yet I doubt whether there is adequate -appreciation
of the magnigude of the problem or of the power-
ful and stupendous organization in Germany with
which we have to contend. All the German color
and chemical works, and many ancillary husinesses
are ‘mow embraced in one huge organization with a
working capital approaching £ 50,000,000, and only
recently this was increased by another £7,000,000,
which it is stated will not suffice for the outlay on
new plant, and that their Government will again
have to provide assistance; and when I tell you that
since the outbreak of war £35,000,000 is said to have
been embarked in the establishment of the industry
in the United States of America, you will jrealize
that it would be a mere pretense and deceit to imag-
ine that what wehave done is even nearly suffi-
cient,

“Indeed, it seems t0 me, looking at the enormous
resources of the German industry, that we can only
hope successfully to contend against it within a rea-
sonable time by mvoking‘the aid of the great al-
kali and gas companies, many of wﬁbse productions
are so vital to color production. With the whole-
hearted co-operation of such powerful organizations
as Brunner Mond’s, Castner Kellner's, the United

\ Alkali Company, the Gas, Light & Coke Company,
the ' South Metropolitan Gas Company and others,
the ~ difficulty of securing. the necessary financial

- strength would disappear, and color makers wouid
< 8 be left free to utilize all the capital they can com-

— e . . mand for what is their proper field of activity —the
, production- of colors. But what we need above all
is something of that impelling force whieh we have
seen in the produetion of high explosives and other
munitions of war. The position would have been in-
calculably different to-day had it been recognized
by the Government three and a half years ago that
the dye industry is essentially a war industry, and
its establishment undertaken by a like authority side
by side with the manufacture of high explosives, so
nearly akin in nature and origin to aniline dyes.

Bradford Association’ Seeks Co-Operation of British Alkali Concerns to Extend Industry.

“But, I must make eclear, I am not one of those
who belittle what has been .done by British color
makers, who have done great .things already. In ev-
ery direction solid and’ substantial progress has
been made which gives much ground for thankful-
ness and hope, and when we recognize that they
were faced with probléms almost oppressively vast,
and with v'rh.at appeared at first sight a hqpeless
enterbrise, namely, the replacement of at least %0
per cent. of the aniline- dyes used in this country,
aided only by mest inadequate resources and with-
out any co-ordination of effort, the surprise is that
they have done so ‘well. Very much more, however,
remains to be done, as no proposition is more unde-
niably true than that unless after the war the tex-
tile trades of this country can be given colors as
good, a$ cheap and in as great variety as Germany
can supply the inevitable consequence must be that
our export of textiles will be placed ‘in serious peril.

“The extent of this will be .best appreciated by
looking at our exports of dyed and printed textiles
and tissues, which in 1913—the last complete pre-
war year—amounted to a vaiue of considerably over
£100,000,000. In such exports we have to face the
competition of the world, against which we must be
alive to and prevent any danger from threatening
our ability to contend successgully. ‘What has been
done to make us independent of German colors is
valuable so far as it goes, but‘ it does not go nearly
far enough f&r the purpose, and it is of vital im-
portance that there should be the utmost celerity in
covering the whole field. In this a grave respeonsi-
bility rests upon the Government as the textile
trades alone give sustenance to probably not less than
five millions of our population, employing as they do
more than one and a half million work people, the
larger part of whom are dependent- on dyeing and
printing, and it is inconceivable that the Govern-
ment should fail to protect the livelihood  of such
a large percentage of our populatipn by allowing
any situation to arise in regard to aniline dyes @hlch
would be “/m'aterlally detrimental to the strength
and stability of our great textile trade. No matter
how effectually and extensively Government aid is
applied, there is another factor of the utmost value
and importance—that is, our attitude as color users
to British makers. By our sympathy and help we
can make the way to the desired end shorter, surer,
smoother, and by aiding their efforts to the utmost
of our power we shall hasten the day when our great
textile industries will be free fronf dependence on
Germany and at the same time be assisting in build-
ing up for our country a solid insurance against fu-
ture war._

UNITY OF EFFORT NEEDED.

“Unquestionably one of the greatest stumbling
blocks in the way of progress has been the entire
absence of unity of effort. If Germany, already
possessing by far the most powerful and highly
organized chemical and color industry in the world,
has felt the need for complete co-operation and co-
brdfnal".on, how incomparably more urgent is the
rneed for it here, where we had to begin from al-
mest nothing. Then, look at what amalgamation of
the various interests in the United States has al-
ready achieved; the growth of the Amegican dye
industry has truly been little short of marvellous.
In the years hefore the war the avera{ge annual value
of imported colors was $10,000,000, but the progress
of the industry in that country has been so great that
during the ten months ended in October last the ex-
port of dyes reached a total value of $1,500,000, and
we are indebted to the TUnited States for colors
whieh up to now are not produced ia this country.
Frowa the first month of the war your digectors have
never ceased to urge upon British celor makers the
vital imaportance of unity of effort, but for three and
4 half years we l.mve been distressed by a complete
absence of that spirit of mutual helpfiflness by
which alone the end in view can be attained; instead
of this we have seen jealousies and strife disloyal
to the national interests. Had there been from
August, 1914, unity an& concord among British dye-
makers, in spite of all the difficulties and even with-
out Government help, we should by now have secur-
ed a vastly more varied production, and I venture to
make one more appeal to those concerned to act in

unison and to put every consideration in subordina=
tion to the national interests,

#1 have seen -so much of Germany that T think- I
know the German mind and heart, and I am confi-
dent that immediately .peace is declared we shall be
overwhelmed by German agents determined By any
means and at any cost to recover their position in
this country. When that time comes I trust there
will be no user of dyes who will fail to remember
that every pound of German dye he buys will
strengthen an organizatiop which incomparaifly
more than any other has been used by the German

" Government for the production of those means by

which it has broken all' the bounds prescribed and
recognizgd by civilized States for the conduct of
war; also, the debt we owe to British and Swiss
color makers for ability to carry on during the years
of war; and that, this war having conclusively de-
monstrated that the establishment of the aniline dye
ipdustry in this country is essential to national safe-
ty, patriotism demands that those of us who have
the power should use it to the very utmost to that
end; but I would not for a moment have you think
that I am an advocate of ‘war after the war.' I wish
to see a clean peace, and what I have said ig dic-
tated by what I most firmly believe is sound policy
and not in the least degree by rancor. '

“In the ‘Board of Trade Journal,’ dated February
14, appeared a paragraph urging greater co-opera-
tion between the different sections of the textile
industry, with a view to developing overseas trade.
You will, I am sure, be pleased to learn that in spite
of severe handicaps 'we have been working on
these lines, with the object of creating gnew types of
textiles to replace foreign productions, particularly
those of the present enemy countries, and there is
little ' doubt that this will eventually lead to the
founding of a home and export trade of important
dimensions., Some of these productions are the re=
sults of experiments extending over a period of
yvears, and are sure to prové of benefit to spinners,
manufacturers and merchants, in addition to provid-
ing work for the occupation of our ‘)wn machinery.

“As you know, we have a works in enemy terri-
tory. Beyond the fact that it was recently offered
for sale by the German (iovernmm;l we have no in-
formation whatever about it, but you ‘will be glad
to have the\assumnce that we have made what we
believe is ample provision against possible loss.”

CANADIAN INDUSTRIAL CEN‘SUS.

The census of the manufactures of Canada taken
in 1916 for the calendar year 1915 just issued shows
a general expansion in the manufacturing business
of the Dominion. The number of establishments in
operation was 21,306, representing an invested capital
of $1,994,103,272, employing 52,683 persons on salaries
and 462,200 on wages, and producing goods to the
value of $1,407,137,140 from raw material, valued at
$802,135,862,

During the decade 1905-1915 the number of estab-
lishments increased by approximately 34 per cent;
capital, 135 per cent; employees on salgries, 44 per
cent; employees on wages, 29 per €ent; salaries, 96
per cent; wages, 70 per cent; and the value of pro-
ducts, 95 per cent,

Ttle value of the products of factories in 1915 was
$1,407,137,140, as compared with $718,352,803 in 1905,
while wages paid totaled $229,456,210, an increase of
$95,080,285.

There were‘in Canada during the year covered by
the statistics 65 establishments employing over 500
hands, 256 employing over 1,000, 9 employing over 2,000,
65 over 3,000, and 3 over 4,000. Of these 3 establish-
ments, 2 employed over 5,000 hands.

During the five-year period 1919 ‘to 1915 the capi-
talization of Canadian industrial enterprises increased
by $745,520,663, or about $0 per cent.

SUCCESS,

Success maybe be likened to an engine — bollers
fired by Ambition, pistons driven by Energy, and at
the throttles, Engineers, Honesty, Perseverance and
Pluck.—Mutual Life Points.
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The Economic Importance of the Ukraina

The Ukraina, whose political status and boundaries
are still to be ‘definitely fixed, corresponds roughly
to the three districts in the southern part of Russia
known as “Little Russia,” the “Southwestern Ter-
ritory,” and “New Russia” (exclusive of the Terri-
tory of the Don Cossacks), divided into the follow-
ing governments:* Chernigov, Poltava, Kharkov,
Kiev, Podolia, Volhynia, Kherson, Taurida, Yeka-
terinoslav, and Bessarabla. It occupies the south-
western corner of Kuropean Russia, and is bounded
by Austria-Hungary and Poland on the west, the
Black Sea and the Sea of Azov on the south, the Ter-
ritory of the Don Cossacks on the east, and central
Russia and Lithuania on the north. Its area of 216,-
400 square miles is somewhat less than 10 per cent.
of the area of Kuropean Russia, including Finland,
and its population, estimated at the begirining of 1914
at about 30,000,000, is slightly more than 20 per cent.
of that of European Russia, including Finland. No
recent figures are available regarding the classifica-
tion of the population according to nationalities, but
on the basis of the last census, which was taken in
1897, the Little Russians constituted about three-
fourths, the remalning population consisting mainly
of other Russians, Poles, Jews, Roumanlans, Ger-
mans, and Tartars. The Roumanians formed about
50 per cent. of the population of Bessarabia, the Jews
about 13 per cent. of the population in the govern-
ments of Kiev, Podolla, and Volhynia, while the Tar-
tars predominated in the sou.them‘ bért of the Crimea,
which belongs to the government of Taurida. Among
the principal citles may be mentioned Odessa (esti-
mated population, 620,000), Kiev (594,000), Kharkov
(248,000), "Yekatefinoslav (218,000), Kiskinev (125,-
000), and Nikolayev (103,000).

A considerable part of the Ukraina belongs to the
“black-soil” region of Russia, which yields large
quantities of grain, particularly wheat, for export.
Agriculture is the chief occupation, wheat being the
principal grain raised. In Bessarabia corn is an im-
partant crop, while large quantitics of sugar beets
are raised in the gpvernments of Kiev and Podolia.
Owing ie-the highet fertility of the soll, the pres-
ence of extensive industries utilizing agricultural
products, like the beet-gugar industry and the de-
velopment of the export trade in grain, the agri-
cultural methods in the Ukraina are on the whole of
a more progressive character than those prevailing
in the northern part of Russiu. While most of the
land is split up into numerous peasant holdings, there
are many large estates on which agriculture is car-
ried on according to most intensive methods, es-
pecially in the sugar-beet region of the governments
of Kiev, Podolia, and Volhynia, where many of the
egtates are owned and managed by Poles. In Little
Russia enormous quantities of hay are raised, the
area under grass being estimated at over 3,500,00¢
acres, and some of the hay being exported abroad.
The Ukraina Is responsible to a considerable ex-
tent for the large Ruaslan exports of wheat, one of
the principal export products of that country, and
also contributes the larger share of the sugar-beet
supply on which the extensive Russian sugar indus-
try is based.

‘Within the boundaries of the Ukraina are found
the principal available deposits of iron ore in Russia.
The development of the iron-ore deposits of the
Krivol Rog district has been mainly responsible for
the rapid growth of the Russlan iron and steel in-
dustry, which now depends to an extent of about 70
per cent. on the iron ore in the southern part of the
country. In 1913 the total output of iron ore in the
two districts of Krivoi Rog and Kerch amounted
to more than 7,000,000 tons, of which the latter con-
tributed about 500,000 tons. ‘The chief iron ore de-
posits of the Ukraina are found in the westeim part
of the government of Yekaterinoslav and the easteirn
part of Kherson, in what is known as the Krivoi Rog
district, situated at a distance of from 200 to 250
miles from the rich coal deposits of the Donetz Basin,
where good coking coal and anthracite are mined in
large quantities. As a result of this comparative
proximity of the Donetz coal fields, the southern iron
and steel industry has far out-distanced the older
iron industry in the Ural region, where a lack of coal
and abundance of forests make charcoal the only
available fuel. In addition to the Krivel Rog de-
posits, a good grade of iron ore is also mined in the'
Kerch district, in the Crimea, which, on account of the
favorable location of the mines in regard to trans-
portation by water, is exported to a considerable ex-
tent, while the Krivol Rog ore is consumed -almost
‘entirely by the local furnaces._ Mention should also
be made of the deposits at Korsak-Moghila, mear
Berdiansk, in the government of Taurida, which are

gituated more advantageously in relation to the coal

supply. :

The iron-ore deposits in the Dbnetz Basin are also
utilized to some extent in combination with the rich-
er Krivoi Rog ore. The iron and steel mills are
located in proximity to the principal iron ore deposits,
but there are also some in the Donetz Basin in the
Don Territory, so that either iron ore or fuel has to
be transported for a considerable distance. The first
successful mill established by Hughes in 1872 was
located in the Donetz Basin, but the industry has
developed largely in the Krivol Rog district, and the
extensive works of the New Russian Co. are located
at Yuzovka (named for Hughes), in the eastern
part of the government of Yekaterinoslav, adjoining
the Don Territory. In 1913 there were in operation
in the whole southern territory of Russia 14 iron
and steel mills, employing about 58,000 men, with an
output of about 3,500,000 tons of pig iron, or two-
thirds of the total production of Russia. The iron and
steel industry of southern Russia depends to a pre-
dominating extent on foreign capital, mostly BEelgian
and French, and is decidedly a large-scale industry,
with an output that had been running for some years
prior to the outbreak of the war beyond the- con-
suming capacity of the country. The chief products
of the southern mills are semi-manufactures, rails,
structural iron, sheets and plates, and wire, which
are marketed largely through the central selling syn-
dicate “Prodameta.”

In addition to its iron-ore deposits, the Ukraina
contains deposits of other valuable minerals, like
manganese and graphite. The manganese deposits
are found in the Yekaterinoslav district, where about
280,000 tons of manganese ore were mined in 1913,
of which about 37 per cent. was exported. Graphite
wag obtained in the vicinity of Mariupol, in the south-
ern part of the government of Yekaterinoslav, to an
extent of 2,000 tons of ore. 5

The beet-gugar industry is another importm‘xt Rus-
sian industry in which the Uk»raina occupies the first
place. In 1918-14, out of a total Russian production
of about 1,600,000 tons of sugar the Ukraina contri-
buted about _§6 per cent. The sugar refineries are
located mostly in the government of Kiev, Podolia,
and Kharkvo, and the city of Kiev is the centre of
the Russian sugar trade, as well as of the trade in
supplies for the sugar industry. The transactions on
the Kiev sugar exchange during the year 1912-13
amounted to more than 90,000,000 rubles, or $45,000,-
000 at the normal rate of exchange.

Among other industries of the Ukraina may be
mentioned distilling, flour milling, tobaceco manufac-
turing, and tanning.

COMMERCE AND TRANSPORTATION.,

As a large producer of wheat, one of the most im-
portant export prodhcts of Russia, the Ukraina en-
joys a large foreign trade, while its dominating posi-
tion in the iron and steel and sugar industries makes
it an important factor in" the domestic trade. The
wheat for export purposes is handled largely through
southern ports, like Odessa and Nikolayev, or is sent
by rail to the Baltic Provinces or to Konigsberg, in
Prussia. It should be pointed out in connection with -
the Russian grain trade that the elevator facilities
are very limited, and that, with the exception of
those in Petrograd, Odessa, Nikolayev, and Riga, the
elevators are generally of small capacity. It is also
worth noting that the Russian elevators do not, as a
rule, perform the functions in connection with grad-
ing of grain that are associated with the elevator sys-
tem In the grain trade of the United States. The
heet sugar and the iron and steel products originating
in the Ukraina are intended almost entirely for domes-
tic consurhption, and cities ke Kiev and Kharkov
are important centres in the trade in the above pro-
ducts, as well as in supplies for the manufacturing
and agricultural industries of the Ukraina. The for-
eign trade of Odessa in 1913 amounted to more than
$75,000,000, and that of Kherson and Nikolayev ex-
ceeded $55,000,000, almost entirely fnade up of ex-
ports. Odessa is the most important port on the
Black Sea and has five harbors and considerable
equipment for 'h:mdling cargoes,

The railway lines of the Ukraina had a length of
about 8,200 miles in 1913, or about 23 per cent. of the
total mileage of European Russia, exclusive of Fin-
land. As the Ukraina occupies less than 10 per cent.
of the area of European Russia, its failway mileage
is comparatively high, a fact that may be attributed
mainly to the favorable conditions for the develop-

ment of the iron and steel industty and the demands .

of the export trade in wheat.
) ‘A» govgtnmen,t is an administrative unit corre-
sponding to the T'rench department,

WORLD'S COAL TRADE.

The United Kingdom and the United States are
the greatest coal exporters of the world. It is not
known what is congumed in Britain, but according to
the latest reports, 100,000,000 tons were exported 1ast
vear. : s X

The United States last year exported 32,000,000 tons,
of which Canada received 17,000,000 valued at $58-
000,000. ; : Mg it

As a result of the proposal made by U: S, Fuel Con-
troller Garfield to stop coal exportations from the
United ‘States, the National City Bank of New York
made a very interesting survey of the trade, but these.
figures can do. no more than give an approximation,
as 1913 is the latest year for which accurate infor-
mation can I—oey-obta.ined. :

This survey points out that exports of coal from
Great PBritain ir_] 1913 were 93 million tons, against 40
millions from Ciermany and 29 millions from the Unit-
ed States, these figures including 4n all cases the
“bunker coal” supplied to vessels engaged in foreign
trade; in 1916 Great Britain 52 million tons, United
States 31 'million tons. :

Great Bz'itai\x),‘(iernma.n3' and the United States have
supplied for many years the bulk of the coa/l enter-
ing international trade. The total' amount of coal
passing out of the coal producing countries of -the
world in 1913 was about 200 million tons, of which

-about 40 millibns was “bunker coal,” supplied to ves-

sels engaged fn international trade for their use on
the oceans, while a considerablé percentage of that
recorded as “exports” went to the world’s coaling sta-
tions where it is supplied to steamers. The coal’
burned by steam vessels on the oceans aggi'esr
in normal times about $250,000,000 a year in yalue
out of a total of nearly $700,000,000 worth passing
out of the coal producing countries of the world.
The principal coal exports of the ‘world in 1913,
including that used for bunker purposes, were Great
Britain, 93 million tons; Germany, 40 millions; United
States, 9 millions; Austria-Hungary, 9 }rxilllons; Bel-
gium and Canada, about 5% millions each; Nether-
lands, slightly less than 5 millions; Japan, ne:irly 4
millions; *British South Africa, 2% millions, and Aus-
“tralia, 2 millions. g
The fact that a comparatively small numbér of
countries outside of Europe and the United States
have any considerable coal for exportation has com-
pelled shipping interests to establish many coaling
stations in all parts of the world, but especially in
the Orient and the tropics off. the coast of South
America and southern Africa. The most important
of theé eoaling stations, aside from those of Europe,
are at Algiers, Port Said, Aden, Colombo, Ceylon,
Singapore, Hong Kong, Moji and Yokohama, Japan;
Sydney and Melbourne, Australia, and Wellington,
New Zealand. The United States Government has
established since the opening of the Panama Canal,
one of the most important coaling stations of the
world, with large supplies of coal in stock and the
most modern facilities for transferring coal to vessels.
Much of this 200 million tons of coal exported by
the coal producing countries of the world goes to ad-
“acent territories and a smaller guantity than might
be supposed overseas. In the case of Great Bl/‘itain. for
instance, which, as already indicated, exported in
1913 over 90 million tons of coal, including
that for buﬁker purposes, about 13 millions went to
¥rance, 10 millions to Italy, §smillions to Germany.
In fact, about two-thirds of the coal exported goes to
adjacent countries. Of the 32 milllon tons of coal
passing out of the United States in the fiscal year
1917, over 17 millions went to Canada, while another
8 millions passed into the bunkers of vessels engaged
in foreign trade. This 17 millions exported to Can-
ada is the largest in the history of our trade with
that country, and is valued at $58,000,000, gdbout one-
fourth of the quantity being anthracite. Italy ranks
second in the list of countries to which we export, the
total to Italy in 1916 being nearly 3 million tons. Cuba
ranks third, the exports to that island being about
1% million tons in 1917; Panama about one-half mil<
lion tons, most of which, however, is for the coaling
station at that point; Argentina and Brazil about
three-fourths of a 1nii1ion';pns each, and Uruguay
100 thousand tons. The quantity of coal exported
from the United States in 1917 was larger in both
quantity and value than in any earlier year in the
trade, the total quantity being about 32 million tons,
including bunker coal, and the total value $113,000,000.
In 1913, the year preceding the war, the quantity
of coal exported from the United States, including
that for bunker purposes, was 28 million tons, valued
at $89,000,000. To South America the total exports
of coal in 1917 were nearly 2 million tons, against less
than a half-million in 1913, The value of coal and

coke sent out of the United ‘Stateés since the beginning !

of 1900 exceeds $100,000,000,
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England Makes Shipping .
Scapegoat

ettt

The pist year was the most critical one in the his-
tory of British shipping, says the annual report of
the Cardiff and Bristel Channel Shipowners’ Associa-
tion, just issued. Sharp criticism. of Government
methods in shipping control characterizes the report.
The output of standard ships js declared to have
been negligible. In part, the report-gays: ;

«Phere has never been a period charged Wwith so
many vicissitudes as the year 1917. There has never
been a year in which the importance of our shipping
trade has been so strongly intpressed upon the miilions
living in these islands. The year stands out as one
in which the country was put to a mere severe test
than ever in its history. As regards the shipping
trade, the outstanding features of the year were t}\xe
drasiic control of all tonnage, the ruthless submarine
wérfare,v the negligible output of standardized ships,
the exceptionally heavy working expenses which made
it -a@ifficult for shipowners to pay their way at the
existing Blue Book rates of freight, the attitude of
the Government with respect to the shipowning trade,
and the numberless regulations and orders rendered
necessary as a consequence of McreaSed Government

control. . )
EFFECT OF U. S. ENTRY INTO WAR.

“America came into the war srena and lmmediate-
1y restricted exports to neutral countries to pre-war
quanti\ties. and enforced services by withholding sup-
Practically over 90 per-cept of

plies of bunker coal.
on at rates

British-owned tonnage came under requisiti
of ‘freight which not only precluded’ the possibility
of adequate profits being madde, put in. several in-
* stances led to losses, which piust’ undoubtedly have
an adverse influence on the shipping trade after the
war. Uﬁfortunately, a large section of the public
still held to the erroneous jdea that shipowners were
making fortunes by running their steamers, and
equally unfortumite is the fact that the Government
did not seek to disabuse the minds of those who
held that view by informing them of the real facts.
The shipowner was the scapegoat for the rise in'the
costs of foodstuffs, although the many questions ask-
ed in the House of Commons with respeet to the
trading of requisitioned vessels at a prpfit by the
Government disabused the thinking portion of the
British public of the {dea that shipowners were mak-
ing fortunes out of the crisis.
«It was a favorite device on t -
ers to denounce shipowners for making huge- profits
out of the disabilities of the nation. Many signally
failed to appreciate the fact that large numbers of
shipownhers were working their vessels at a loss while
neutr/al shipowners were free to earn the enormous
freight rates offering on the open market. The mer-
chant fleets of neutral nations have been given a
stimulus which is likely to materially influence this
country in the near future. Neutral shipowners have
vast funds behind them, which will be used for the

creation of larger mercantile marines, and our domi-
s‘carrying trade

he part of-labor lead-

nant position in respect of the world’
may be serioﬁsly challenged when normal times again
obtain.

BLUE BOOK RATES.

«“The question of Blue Book rates occupied the close
attention of the association. Several meetings were
held with respect to the matter in conjunction with
the propaganda of the Chamber of Shipping. A

Blue Book rates committee was appointed by the -

chamber, Daniel Radcliffe being the representative
of the association‘upon that committee.

“These rates were instituted in October, 1914, by
Lord Mers;y's committee, and notwithstanding the

greatly increased costs. of running, no increase has

been accorded since March 1, 1915, when the rates for

one particular type of oceap tramp were raised. Since
1915 the abnormal inerease in shipowners’' working
expenses has been, such that the Blue Book rates of
hire on requigitioned vessels were totally inadequate.
Attention was drawn to the fact that owners, up fo
August, 1917, had to pay heavy war risk calls on re-
quisitioned ships and were called upon to suffer loss
of hire under circumstances where continuous hire

should be paid by the Government, as in the case of-
time lost in. fitting armaments, wireless installations _

and repairs. In addition, owners are called upon to
bear heavy expenses in connection with special ac=
commodation, wages and .maintenance of wireless
operators, additional costs for. lifeboats, etc.

“All these additional costs are extraneous to Blue
Book rates, and, consequently, owners of requisition-
ed vessels failed to make both ends meet; and many
were compelled to work their vessgels at heavy losses,
The heavy burden of war risks was brought hefore

’

SHIPPING LOSSES. -
London, Apirl 10,

The sinking of British merchantmen by mines or
submarines last week reached the next lowest level .
of any week sinceGermauy began Her intensive sud~
marine campaign early in 1917. Four vessels of more
than 1,600 tons, twg of less than 1,600 tons, and two
fishing boats were sunk. The-Admiralty statement
adds: :

=yessels unsuccessfully attacked, 11, ineluding two
previcusly. sy

“Arrivals, 2,634; sailings; 2,495.

“Both fishermen reported to-day were sunk during
the week ending March 30.” . ’

e

& The low record in sinkings for any week since Ger-

many began her intensive submarine campaign was,
in the aggregate weight of tomnage sunk, the week of
Neovember 11 last. Then only one vessel of over 1,800
tonsy and five vegsels of less than 1,600 tons were de-
stroyed. . -

Last week’s Admiralty statement announced the
sinking of six merchantmen of more than 1,600 tons,
seven of less than 1,600 tons and five fishing vessels.
The previous week 28 merchantmen were sunk, 16
being of more than 1,600 tons burden. R

RESULT OF SUB RAVAGES.

A semi-official announcement states that aeroplanes
and dirigitﬁes recently destroy:ed ten submarines with
depth bombs. The figures of submarine sinkings as
given out through Berlin look bad, but Great Britain
maintains that the Germans exagéerate monthly
sinkings by 50 per cent. to over 100 per cent. - The
British figures indicate that the world’s gross ton-
nage was decreased by 11,827,572 tons from the be-
ginning of the war to January,”1918.  Off-setting this
with new tohnage cohstructed and with -tonnage:
taken from Germany, the net loss of the world’'s
shipping in this’ period was only 2,632,279. gross tons.
England is building ships at the rate: of 3,000,000
tons a year, and the United States should do as well
when the shipping programme getg-into fall swirg.
This condition lends hope for optimism and undoubt-
edly figures in the strength of shipping ~securities.

U. 8. TAKES OVER COASTWISE LINES.

in an effort to relieve tmnéportation, provide for
the rapid movement of coal, cotton and other com-
modities and to add to the overseas fleet, President
Wilson issued a proclamation on Thursday last, giv-
ing William G. McAdoo, as Director-General of Rail-
roads, control of the principal coastwise steamship
lines.

Asg cited in the proclamation the lines affected are:
“Clyde Steamship Co., a corporation -of the State
of Maine; Mallory Steamship Co., a corporation of
the State of Maine; Merchants and Miners’ Trans-
portation Co. a corporation of the State of Mary-
land, and Southern Steamship Co. a corporation of
-the Staté of Delaware.”

The” properties taken over include “all steamships,
tugs, lighters, barges, ships, boats and marine craft’
of any and every kind or description, and all the
tackle and appurtenances to and appliances thereof,
together with all wharves, docks, warehouses and oth-
er property of every kind or nature, real or chattel,
owned, leased, chartered, controlled or used by said
companies ‘or either of them in conjunction or in con-
nection with said transportation systems.”

.'G. T.R, YEAR'S TRAFFIC.

Directors. and shareholders of the Grand Trunk
Railway will meet at the annual meeting te be held
in London, Eng. on the 25th inst. The.annual re-
port will show that the Grand Trunk did more busi-
ness during' the year than in any. previqus, normal,
year in the history of the company — say 20 p.c.
more. . The freight business was the heayiest that
the road has handled in years. .

The Grand Trunk handled 25,006,000 tons .of freight
and live.stoq.lg in the year. Raw materials and fin-
ished products — the latter brought to tidewater —
were among the enormous freight bulks which. taxedi
the capacity of the Grand Trunk to the full last year.

wages, from inadequate.rates and all these accounts
for the passing,of ithe. dividends.

the attention of the Shipping Controller, and repre-

sentations resulted in the institution of the New ‘War -

. Risks Scheme, under which, from August 20, 1917,
requisitioned vessels were relieved from war risk
calls, Negotiations are proceeding for an increase ;in
Blue Book Rates”

The company suffered from high prices, from high -’

V. S. ISSUES NEW BUNKER RULES,

¢ Washington, April 10.

New bunker coal resulations were issued to-day.
by the United States Fuel Administratien for the
purpose of adding greatly to the efficiency of all
sliips engaged in overseas service and along the coast.
Tnder these rules only what is known as “permis-
sible coal” will be bunkered in ships at all perts morth
of Cape Hatteras. Regulations governing ™permis-
sible coal” for Gulf and South Atlantic perts will fol-
low very shortly.

VCokLot the “smokeless’ variety and giving a greater
stéaming radius and, consequently greater speed when
needed is all that, after the promulgation of these
rexu{ations, will be allowed to find its way imto the
bunkers of ships.

No coal may be 'delivered to any Atlantic or Guilf
port for bhunker purposeg other than that which has
been specified by the United States Fuel Administra-
tion as permissible. Outside of those qualities ot
coal already mamed prior to the effective date of to-
day’s regulation, no coal will be classified as permis-
sible for bunkering except on the recommendation
of the United States Bureau of Mines.

Shipment of slack, or sizeé of coal smaller than run-
of-mine, are prohibited from being shipped to any
port for bunkering purposes, except undér special
permission of the Umtted States Fuel Administration.

At Atlantic ports, north of Cape Hatteras, at which
all tidewater coal is pooled and delivered through the
tidewater coal exchange, permissible bunker coal is
specified as foliows: = : o .

, At Hampton ‘Roads — Coal originating in the

* Pocahontas and New River fields which has been or,
may be classified by the tidewater coal exchange for
consignment to pool Ne. T or pool No. 2 at Lamberts
Point, Sewalis Point er Newport News. :

At Philadeiphia, New York and Baltimore (A) coal
otjlgimting’ in mines on the avceptable Iist of the
United States Navy, which has been or may be classi-
fied by the Tidewater Coal Exchange for consigne
ment to pool No. 1,

(B) Coal originating at mines on the New York Cen-
tral Railroad, on the Pennsylvania Railroad or any
of their connecting lines, which has or may be classi-
fied by the Tidewater Coal Exchange for sonsign-
ment to pools Nos. 9 and 10.

(C) Coal originating at mines on the Buffalo,
Rochester and Pittsburg Railroad which has been or
may be classified by the Tidewater Coal Exchang.
for the consignment to pool No. 14.

(D) Coal originating at mines on the Baltimore and
Ohio Railroad, western Maryland Railroad of any of
their connecting lines, which has been or may be
classified for consignment to pool No 22.

At ports north of New York which receive their
supply of coal from New York, Baltimore, Philadelphia
or Hampton Roads, coal for steamship use is to be
supplied from the permissible list as herein specified.

Jancron LINE
PASSENGER SERVICE
BETWEEN

PORTLAND, ME. and GLASGOW

Apply to Local Agents or the Robert Reford Co.,
Limited, General Agents, 20 Hospital Street, and
93-25 St. Sacrament Street, Montreal.

C

PASSENGER SERVICE
' BETWEEN

HALIFAX and BRISTOL

Morniey Remittances made by Mail or Cable.
Apply to Local Agents or The Robert Reford Coe.,
Timited, - General _Agents, 20 Hospital Street, and
23-25 St. Saecrament Street, Montreal.

-

DOMIION
ANY

Limtiea

GENERAL SALES' OFFICE

12 _SV.JAMES ST. MONTREAL
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export wasg good. Sales of five-gallom tins have
been n;ade at $2.10 per gallon, one-gallon tins at
$2.15, and 8% 1lb. tins at $1.50. Supplies of sugar as
yet are rather small, but all that has come forward
sold at 20c. to 2lc. per Ib.

HONEY.

The demand for honey has been light. As is
usual at -this time of the year supplies coming for-
ward are not large, so prices remain firm,

b

RECEiPTS OF BUTTER AND CHEESE.

The following table shows the receipts of butter
and cheese in Montreal for the week ending April
13th, 1918, with comparisons:

Butter, Cheese,

pkgs. . boxes.
Week ending April 13, 1918 .. .. .. 1,529 1,545
Week ending April 6, 1918.. .. .. .. 703 6,324
Week ending April 14, 1917 .. .. .. 4,131 3,420

Total receipts May 1, 1917,
to April 13, 1918

Total receipts May 1, 1916,
to April 14, 1917 .. .. .. .. .. ..521,855 2,266,453

..372,637 1,841,010

RECEIPTS OF GRAIN & FLOUR.
The receipts of grain and ilour in Montreal for

the week ending April 13th were:—

Wheat, bushels .. .. .. .. .. .. .« .. «» 174,640
OQats ;.i6054 R e @EEEE ST e EEE s 129,768
Barley;, bushels .. iy ws ss »9 ss oo ss s 71,066
Flour, sacks ..... soiee Sohin AAEEE e s 5 26,285
MEAL e v womn evwe mosier o e wn ceseidserensiazer s e 1o 620
Hay, bales sels  wEw s e seeens i . 27,672
Flax. saees §§ G Wik, weEinE ek 4§ @eew 12,215

GRAIN & FLOUR STOCKS,

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

April 13, April. 6, April 14,
1918. 1918. 1917

Wheat, bushels.. ..382,899 415,132 435,638
Corn, bushels. .. .. .. 43,542 39,381 263,872 7
Teas, bushels.. v P — 1,033
Oats, bushels. .. .. ..320,509 312,638 1,351,243
Barley, bushels.. .. ..108,839 75,634 173,277
Rye, bushels.. .. .. .. 50 50 34,493
Buckwheat, bushels . 20,765 20,439 2,667
Flax, bushels. .. .. .. .... 1,676 SreTae
I'lour, sacks.. .. .. .. 51,696 37,942 25,364

RECEIPTS OF GRAIN IN WINNIPEG.
The receipts of grain in Winnipeg for' the week
ending April 11th, were: !
Wk. end. Same date

Apriy 13. last year.
Noy 1 Hard sw se ss s w8 ow e 4
No, I Northern' .. ww o5 s ¢ we 112
No. 2 Northern .. .. .... .. .. 472
No. 3 Northern .. .. .. .. .. .. 290 P
No; 4 Wheat .. ¢ e vs we s oo 11
No: b 'Wheat i o6 wa 55 ww 65 e 82 R
No. 6 Wheat . 52
Feed Wheat .. .. oo «v a0 wo suvs 22
Rejected: s «v 45 s oo wu we we o3 4 ..
No, 'Grade o 35 w5 w5 ow se 6 50
WIRLOE oo §5 e #8° 56 weil 80 ol s 0

»

Totals s wo oo wm s a5 ws ssss 1,899 1,163
OALS s ss a9 w5 5@ 58 a6 = oo o5 .1,007 552
Rarley . B | 653
IPIAX wo wis ov ws, ww w0 sy we e os 290 30

LOCAL FLOUR.

The demand for rye flour was keen last week and
as the supply on spot was small a very firm tone
developed on the market, and prices scored an ad-
vance of $1.10 per barrel, with a good demand fov
broken lots, and sales were made at $15.50 per barrel
in bags, delivered to the trade. Corn flour has also
come in for considerable giore attention, and as sup-
plies available on spot have been nonge too large
to meet the requirements, prices have ruled very
firm with sales of broken lots at $13 per barrel in

bags, delivered to the trade. There was als‘o a more
active trade in Graham flour, and sales of car lots
were made at $11.20 per barrel in bags, delivered to
city bakers. '

The trade in spring wheat flour for export was
active throughout the week and purchases amount-
ing to 100,000 barrels were made by the Flour Depart-
ment of the Wheat Export Co., Ltd. at $10.85 per
bbl, in bags, f.o.b., seaboard ports, April-May ship-
ment. Domestic trade "was quiet, Winter wheat

, flour, continues quiet and firm at $11.40 to $11.50
per bbl, in bags, ex-store. 5
MILLFEED.

The demand for pure grain moullie continues good.
The tone of the market is firm, and sales were made
at $75 per ton, including bags, delivered to the trade.

There was a falling off in the demand for rolled
oats for domestic and country account which led to
larger offerings for export account. The Flour De-
partment of the Wheat Export Co., Ltd., bought 3,000
tons 4t $11.30 per bbl., in bags, for 98-1b. bags, and
at $11.20 for 140-lbs., f.o.b., seaboard ports, which
prices are 10c. ‘per bbl. lower than those paid last
week. The demand for cornmeal is steadily improv-
ing an account of the increased consumption of late,
and a fair amount of business was done in Golden at
$6.25 to $6.40, and in bolted at $4.50 to $4.75 per bag,
delivered to the trade,

Flour: per barrel.
New Government standard grade .. 11.10 11.20

Cereals:
Rolled oats, 90 1b. bag .. .. .. .. ,. 5.50 5.60
Corn Meal, Golden, perbag .. .. .. .. 6.25 6.40
Do., Bolted, per bag .. .. .. .. .. .. 4.50 4.76
Feed per ton.
BIY&T o s c0 o5 o0 sk (oo ‘eis we e e ek 35.40
Shorts s Sey s se s ww  weee 40,40

Moullie, pure grain grades .« «+ «+ oo seee 765.00

LOCAL GRAIN.

Prices for option oats in the Winnipég market
scored a further decline,b on Saturday, of 134c. per
bushel, due to the weaker feeling which developed in
the option markets. Prices as compared with those
of the previous wee}: closed %c. lower, while in
Chicago on Saturday thes; sold %c. to 1%c. per bushel
below, and closed 7%c. to 13%c. down from Saturday
week. The market cash oats, in sympathy with the
option market, also displayed weakness, and prices
generally were reduced lc. per bushel, which made
prices %c. per bushe]l lower than those of the pre-
vious week. Local trade was very quiet during the
week. At the close on Saturday No. 3 Canadian
western and extra No. 1 feed were quoted at $1.65%
tough extra No. 1 feed at $1.04%, No. 1 feed at $1.04,
No. 22 feed at $1.01%, and tough No. 2 feed at $1.00%
per bushel, ex-store. There was some demand for
No. 3 extra barley in the early part of the week,
and sales of several cars were made at $1.79 per
bushel, ex-track, here, but the market closéd weak-
er and 5c. per bushel lower at $1.75. Last week's
market was also weaker, and prices scored a’ decline
of 10c, to 15¢, per bushel, as compared with the high-
est figure paid last week. Sales last week of some
round lots were made for shipment to Buffalo, at
$2.85 per bushel, while car lots were offered this
week at $2.70 to $2.75.

Fluctuations in grain on Saturday at Winnipeg

were: — <
Oats: per bushel,

No. 2 Oy Wi, 5 os o wu ww wo ow ow we weews 094
Do, No: 816 Wa s is %5 56 s6om we on oe 0:90%
Do., Extra No. 1 feed .. .. .. .. .. .. .. 0891
Do, No. 1 Feed .. «v v vt vv vven 2vw o0 0.871
Do., No. 2 Feed .. v vv v v wr eennn. 0.833%
Barley:

No, 3 €, W, sy sw is o %8 9% 55 w9 85 s 162

NO 4 C Wo wm svovis SRR TR R (M

Rejected .. .... .. .. .. .. .. 1.37

Fed ...... . 1.32
Flax )

Nos L N: C: Wi 65 57 55 55 88 86w wm b e 93534

NGOz 2 €, Wi e 85 on er am mmwoms oo g0 oo w8084

NO- 8 C.W. ve vv wv os w5 55 sv5s wp seswrs 85 60%

SUGAR.

On Iriday the Dominion” Sugar Company, Limited,
announced that they had recently advanced their
prices 40c. per 100 1bs, for all gradés of refined sugar.
which was attributed principally to the shortage of‘
supplies and the keen demand for the same, and that
they were now selling Dominion Crystal granulated
at $8.80 per 100 lbs, in bags ex-store, Montreal

THE JOURNAL OF COMMERCE

' EXPORT EGG RULES,

Y

Regulations have been passed by Order-in-Council,
at Ottawa, to become operative under the privisions
of the “Live Stock and Produce Act,” 7-8 George V.
Chap. 32, respecting the grading and marketing of

eggs. These will apply to all eggs for export for 5

which they become operative imniediately, and eggé
for domestic consumption intended for shipment from
one provinee to ainothver in lots of 100 cases or more
on and after May 1st, 1918,

L Y 2
Provision is made in the regulations for fresh eggs

with the grades, specials, extras, pullet extras, No..
1’s, or firsts, and No. 2's or second; tz)\r ‘'storage and
preserved eggs with the, grades extras, extra firsts,
No. 1's, or firsts, and No, 2’s or seconds; and for
cracked and dirty. These grades are clearly defined
in the regulations. ;

The marking of export cases in accordance with’
the class and grade of the eggs is provided for, also
the packing and material to be used in the cases.
Inspection will take place at point of shipment, but
before the Government mark is placed on any case,
inspectors charged with enforcement of these regu-
lations will draw saﬁlples from at least one-half of
the eggs in each case. <

Collectors of customs are empowered to stop ship-
ments of Canadian eggs passing out of Canada that
are not marked in accordance with the regulations.

The widest publicity vv;ill be given these regula-
tions, copies and further particulars of which may be
had upon application to the Live Stock Commis-
sioner, Department of Agriculture, Ottawa.

—isad

'WINTER WHEAT PRODUCTION,

The Department of Agriculture, Washington, es-
timates the winter wheat production for 1918 at
about 560,000,000 bushels, showing the condition of
the crop on April 1 to be 78.6 per cent, of a normal.

Rye production will be about 86,000,000 bushels,
its condition April 1 being 85.8 per cent. of a normal,

Widespread interest centred in to-day's forecasts
of winter. wheat and rye crops.

Winter wheat, sown last autumn on 42,170,000
acres, the largest area ever planted in America to
that crop, entered the winter with the lowest condi-
tion of record on December 1. In its December pro-
duction forecast, the Department of Agriculture es-
timated the crop would be about 540,000,000. The
Government had aimed to have a crop of 672,000,000
bushels of winter wheat ,and relied upon farmers to
plant enough spring ;wheat to bring the country's
wheat production this year to more than 1,000,000,-
000 bushels.

Weather conditions through the winter have not
been adverse to the winter grain crops, and early
reports indicated that the winter wheat and rye had
begun the spring in better condition than had been
expected. )

To-day's forecast indicates an increase of 142,«
000,000 bushels of winter wheat over last year's
winter crop, which was 418,000,000 bushels. Assum-
ing the spring wheat crop will yield the same ratio
of increase, there will be a total crop of 850,000,000,
or an increase of about 200,000,000 bushe'fs over last
vear, when the entire crop was estimated at 651,000,-
000. The condition of the crop on April 1 was 64.3
per cent. of normal last year, and at December 1 it
was 79.3 per cent. =

Rye acreage last autumn showed a 36 per cent.
increase over the previous year, ‘with 6,119,000 acres
planted. The condition of the crop‘on December 1
was 84.1 per cent, of a normal, and the forecast of
production made at that time was 85,000,000 bushels.
Last year’s production was 60 145,000 bushels, and
the c¢ondition on April 1 was 86.0 per cent. of a nor-
mal. This is an increase of 26,000,000 bushels irr the
prospective rye crop, making a total prospective in-
crease over last yvear of about “225,000,000 bushels of
bread grains,

There js hope also of an increase of 100,000,000
bushels of wheat over last year in Great Britain
and France, and also an increase in €anada.

The necessity for rigorous saving, between now
and harvest, is, however, in no way relaxed by har-
vest prospects, the public is warned
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the threatening freshets in various parts of the prov-.

Week’sWhoIesa{eRe?iew * '

~ . SIS By )
Dun’s Bulletin says of Montreal Trade: The re-
turn of cold weather, while not .tavora.ble to retall
trade, has proved decidedly beneficial in checking
ince. General payments are well spoken' of, and

the volume of failures s light, :
y done.

Despite a regular _-procegsion of advances, whole-
salers of dry goods report & continuance of active

‘pusiness. ~ firm.

The ‘local iron market remaing duiet, with some
difficulty in getting supplies.

a steady business is being done with the country, CBOIE. o Ly o pofa e e A0 4
but city business is light.. D T, S e G BN R 12.00 12.25 Finest Sept. and Oct. creamery ... 0.52 . 0.52% |
Boot and shoe factories ape still lightly employed,- Fairly good .o e coos ao be b2 028 ‘11-50 11~7§ Fine Sept. and Oct. creamery .. s 0.51- 0.51% .
and the princlpal‘ite-m of interest in thig line is PRI o Shce el S Tee e TR e 13,00 11.25 Finest GAICY e se av o el e e 0.45 0.46
the discussion of the probable action of the Govern- Light steers «s s oo scmen 2000 10'?? 10757 Wine. Galty e fodfve e esmrae e 0.43  0.44
mént in putting an embargo on the importation of COMION - <s s se sn wx vefas *¢ 9.75 10.25 Margarine:— : v
American made shoes. Local sales of leather are Butchers’ bulls— - Printa: §c v W es pe The vaTeeee 0.29% 0.34
moderate, but there has been some recent increase ChOLBE. ¢ » e Tas dy wh 4% Maciy o 11.25° 11.50 Bulle .o e e e e oo ve se. ee 0,28% 0.31% .
in the export of sole leather to American shoe manu- Good R e T R R 10.76 _ 11.00 Cottonseed (Shortening) : .
facturing centres. Foreign markets for dry hides are Medllim .o el ws "ot va awae oy 10.25 10.50 Tierces, per Ib. . oo ws ey egien ot 20 ,0"‘.:;’
reported ﬁriner, and tanners profess the . belief that COMMON & oo on as boas &3 ee 9.00 9.50 Tubs, Per b, oo ce oo wr e ee 0 :.26,5
there will be no further material easing off in qQUO- pyutchers' cOWsS— ‘ Pails, per 1b. s oo ve e e v 0r 0t . .0.27:
tations for sole leather. Enilos ARV v si. s Vs o 1100 11:28 CaTtons .. i ee oo weoec et ’ ULV o
General grocerieg show a steady distributien, apart Good S ey, e e BT W 8y 10.50 10'7? CHEESE
from the.futther Mmitation of sugar dellveries e WO, e e o i N The receipts of cheese_for t.he week ending April
t-hree local refineries all quote different figures for ICAght weights o e on eo 00 o0 :Z‘(’r ?)Z)(G) 13111:-1918, were 1.665 bo;tes, which Ehow & ‘deqrea.se'
standard granuated, namely, $8.40, $8.80 and $8.90, o S ¢ ' of 4,779 boxes as compared with the previous week
and still report that supplies of raws are greatly re- Sheep, per 100 1bs.— ani o decrease of 1,885 boxes witl the same Gk
stristed.. .Botne _driblets" qf mqlza__,ssesv,v’grf: ﬁcqon_?lng"t"or- TOWEB o0 -av, ws S50 38 RIS 13.00  14.00 last year, while the total receipts since May ist, ~
ward,’ bt not -at ell sufficlent fo relleve. the great Bucks and culls .o .. eeneees 11.00 - 12.00 1917 to date show a decrease of 425,443 boxes as com- 5
scarcity. Teas c_ontinue to rule high, Prices were Ontario }ambs e e se 09 08 00.00 17.00 pared with corresponding period a year 8go.
advanced last week py the local milling co‘mpany. Quebec lambs e T RO LA 00.00 16.00 There were no developments in the cheese situa- _
Eggs and potatoes rule lower, but butter shows Some  cajyes, per 100 1bs— . sl -excbpt thb Appointin‘éni o the “Réw commis-
further advance. There Is an efvidentv'mate:rial gsa Goda’ milk-fed st‘ock L ve vhie. 11.00 12.00 sion, who will purchase the surplus make of Cana-
crea§e in"the-domestiy consumption_of ouied meatsf GOOE 1T 3o se seias o we To o ab ee 9.00 10.00 dian cheese and butter for the season 1918 export
Money continues plentiful with the banks, and e T Rt e e o, .] "8loo 9.00  account. T, ’
' there is no curtailment of ~accommodation 'to cus- COMIION .. o« oo a5 o 2o oo o0 5.00 - 7.00 The, Commission is paying -the following prices:
tomers for regular business purposes, The general Yiogs, per 100 1bs.— NO. 1 Cheesd oo 1o oo s oo se on o ve wo ob 00 21%o
pank rate for call funds i§ 6 per cent., but there is ' gelected lofs . .. .. 21.50 22.00 NO. 2 Cheese .. ¢« ae oo s oo se s go or cott 21% e
apparently a good deal of private money available IO S P v 19.50  20.00 N0, 3 ChEESO 1o e eo oo oo a5 oo oo oo ws 00 00 20%0
at 5% per cent. Mg o e v G 4 33 mp-gs, M0 1RG0 ~Zas
Another light failure list is noted, six district in- The receipts for the week ending April 13th, 1918,
solvencies being reported for the week: with liabili- ; were 9,518 cases, as compared with $.976 for the pre-
ties' of $48,000, - TORO_NTO: The market for cattle continued vious week, and 15,406 for the same week last year.
- strong throughout the week, with only a light of- The total receipts since May 1st, 1917, to date were
fering of fresh cattle. Sheep and lambs were steady. 364,366 cases, as against 704,386 'for the correspond-
Bradstreet’'s Montreal Weekly Trade Report says: Hogs were also steady, while the prices of calves ;.o period a year ago. The price of eggs scored a
The situation in commercial centres during the past showed a decrease of $1 to $1.50 per 100 Ibs., due t0 g ine of 2c. per dozen in town, put only le. per
week has been satisfactory. Dry goods houses state the increased offerings., dogéti in the coufitry, and the tone of the market
that English manufacturers are in most cases ats We quote tne following prices for livestock at the was easy, butsupplies coming forward are not large .

cepting open orders only, and are taken with: the

very acth}e,
though in some grades the offerings wereé in
of. the demand, and prices
The demand.for calves was the feat
and as the. supply
Hog prices declined 50c.
on the Toronto market, but shdwed no change here.

Spring  lambs were scarce, and- prices ruled very

In general hardware™ Steers, per 100 1bs.—

We quote the following Montreal prices:

Toronto markets:

understanding that they will do the best they can in Heavy " bearn. GHOIOE ‘4o es . v ¥ $12.25
the way of priecs. Do, BOO_ .+ vv oo Yo v e «o 11.60
‘Cotto'n’ manufacturers are only offering in limit- Butchers' steers and heifers, choice 11.50
ed quantities, and are not over anxious to take or- Do, Z00@ .. e ee we we wiee b 11.25
ders, as it is expected that prices will go still higher Do., medium .. .. se co os so oo '10',0()
in the mnear future. Table_and floor oilcloths have Do., COMDION .. .. v s soee * 8.50
advanced in prices. Domestic and French glove Butchers’ cows, choice .. «..o oo 9.75
manufacturers find so much difficulty in securing ) DO., BO0A .. 4o ve e er e we o 9.00
skins, that they will not dubte on fall or spring or- Do., medium .. <o se as 00 ceer 7.15
ders, all bookings being subject to price at time of DO, COMMON .. o so se so 5 ** 6.50
delivery. Linings, threads, needles, etc., have all Do., CANNETS ., +« so 1 oo oo *» 6.00
gone up in price during the past few days. Butchers' bulls, choice .. .. «..s 10.20

The hardware trade say that sales are satisiactéry, Do., 800A .+ is ee sv 1e 1e we e S 9.25
but the same cannot be said with rega;d to deliver- Do., medium .. <o o0 v g0 e o0 8.50
ies. Substantial advances have been made in glass, Do., COMION .o so a2 o+ oo <° 7.50

putty, white lead, linseed oils, etc.

The___wholesale gracery trade isAtairIy active, the
new food laws having gone into effect on April 8th.
There has not been very much new maple syrup Or

sugar marketed yet, but what has come forward, Do., common to medium .. .. .. 65.00
met with immediate sale at higher prices. Weather Calves, choice .. .ioics or ve oo 16.50
conditions are favorable for a good crop. Do, medium .. «o ov we oo oo oe 1400
= : S ‘ DOo., COMMON «s ss oo a8 s> o= 8.00
Eggs are..much more .plentiful -new, and prices Heavy fa 1000
during the week showed a . substantial reddction. e Xl s
- 3 Lambs, choice .. «: .+« /v se oo 19.50
The Harbor Commissioners of Montreal have found Sheep, choice BRHAY o e on 13.00
it necessary to increase the wharfage charge - at Do., heavy and fat bieks . +s - 11.40
least twenty-five per cent. on all merchandise. On . yiogs, fed -and watered: .. v s _ 20.25
gpecial c_omg_xodities, euch as grain, the harbor dues Do, -off CAFS. i v s ee vt il or.25
are increased from 3c. to be, per ton. . Db o Bodssaid S ol e a 19.25

Remittances are coming in well, ‘but city collec~

tions are still stow. Retail trade has been very fair.

Feeders, best .o «o oo o2 o3 o0 o» 9.50
Stockers, best .. se o e we ee 9.50
Grass COWS .. «v o5 s0.c0 v sio S0 s Q0
Milkers and springers, choice .... 100,00

Less $1 to $2 on light or thin hogs; less $
on sows; less $4 on stags; less 50c to $1 on heavies,

¢ : f 2 5
MONTREAL: The cattle trade fwo,s on the_Awhole
and the tone of the market firm, al-

excess

show & slight decline,
eature of the weelk,
was large an active trade was
to 75c. per 100 lbs.

. $12.50 $13.00

$13.00
12.00
12.00
11.75
10.25
9.25
10.50
9.50
8.50
7.25
6.25
11.00
9.75
9.00
8.00
10.50
9.75
7.5
13500
90.00
17.00
15.00
10.00
12.00
20.85
14.50
11.25
20.50
00.00
19.50

3 to $3.50 Owing to the favorable weather receipts were larger

Y rroDUCE

: BUTTER.
The recelpts of butter for the week ending April
_18th, 1918, were 1,829 packages, Which show an in-.
crease of 826 packages, as.compared with the pre=
vious week, and a decreuq'ot 2,602 packages with
the scme week last year, while the total receipts
since May 1st, 1817, to date, show a decrease of
149,318 packages, as compared Wwith the correspond=
ing period a year ago. A vefy strong feeling devel-
oved in the butter market last week, due to.the
smim offerings and the fact that stocks on spot
are nearly exhausted. Prices advanced 2c, to 2%c.
per 1b, and gave every indication of advancing still
further. :
We quote the following prices:

for the period of the year. The demand for domestic
account was good, and an active trade was done
with prices ruling steady at 42c. per dozen,
PR
POULTRY. )
The offerings from outside show no impmvement./
and there is a strong undertone to the market, and’
higher prices for choice storage poultry are pro-
phesied.
We quote wholesale prices as follows:

Turkeys, per 1b. «v s oo 0r es e 0.38 0.40

Milk fed chickens .. eo so o+ oo oo 0.39 0.40

Roasting chickeng e oo 20 v a4 woee 0.37

Old fowls .. se ss so oo vyr 0 0 0.35 0.36

Ducks, per 1D, .. oo oo oo sr e eqes 00 0.32

Geese, Per . ao «o +o so oo so se oeee 0.3
POTATOES.

Supplies were very little in excess of requirements,
so prices for potatoes ruled about steady last week.
The demand in a wholesale jobbing way was good,
and sales of Green Mountains were made at $1.55
to $1.60 per bag of 80 lbs, ex-store, and car lots on
spot were quoted at $1.50 per bag of 00 lbs. exe
track,

. MAPLE PRODUCTS.

A strong feeling developed in.the market for maple
products, and prices for syrup scored advances
amounting to from 20c. to 30c. per gallon, while
sugar prices showed an increase of 1o. to 2¢. per 1b.

and the demand both for home consumption and
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THE CONSCRIPTION OF WEALTH,
(Concluded from Page 12.)
were already in active operation in Great Britain,
It is cert';inly true that the burden of the state is
being placed more and more upon the shoulders of
the nominally well-to-do, The yield of the taxes
on incomes and profits and on the inheritance of
the rich amounted in 1916-17 to double the entire

budget of 1914. The discussion, which shows no '

signs of abating, centers around the question of how
the post-bellum burden of ‘taxation is to be dis-
tributed. It has been estimated that under normal
conditions after the war the yleld of income and
super-tax will be not over $1,125,000,000. Adding to
this $150,000,000 under the head of death duties, and
there remains for customs and excise a total of
$525,000,000; for the post office $175,000,000, and for
miscellaneous sources of income $125,000,000, mak‘lng
a total of $2,100,000,000, of which $1,275,000,000 will
come from indirect and $825,000,000 from direct taxa-
tion. But between that amount and the estimated
total of $3,500,000,000 there is a gap of $1,400,000,000
to be filled up—a fact which effectually disposes of
the general expectation that when peace comes the
,British people will have some relief from their present
heavy burden of taxation. If the figures quoted be
answhere near the truth, that burden will be sub-
Ject to a heavy increase, with a somewhat dubious
prospect of any practicable increase making good
the deficiency,
Those who deny the justice of a levy on capital
and venture to doubt that it would have the pro-
ductive results anticipated, lay a good deal of stress
on the fact that nearly all the additional income due
to the war has been absorbed by the wage-earning
classes, One eminent authority reckons that the
wages bill of the country has gone up by something
like $5,000,000,000 a ycar—that is to say, nearly all
the war debt represents money paid out to the wage-
earners of the United Kingdom. Since an 80 per cent,
tax on excesg profits is only bringing in a little over
$1,000,000,000 a year, and since many prufessiona.l
men and persons with what were supposed to be fixed
incomes are getting less than they had four years
ago, there would seem to be considerable ground for
the claim that the additional income due to the war
h‘aﬂ gone to the people in receipt of weekly wages.

It is not at all clear that they would fot be the chief
sufferers from the policy which finds favor with' a
certain class of labor leaders,and proposes the cone
scription of wealth. Capital has a way of transfere
ring itself to fields where it can be most safely and
advantageously employed, and the programme of the
Fabiar_l Socialists might, if carried out, easily de-
throne Londm} from its place as the financial capi~
tal of the world. The capital that'England ‘has lent
for industrial enterprises throughout 'the world has
mostly gone out in the shape of machinery, of rails
road equipment, of electric apparatus, and in a hun-
dred other forms to which Eng]ish labor has largely
contributed. This export has been rendered possible
partly by the skill of English workmen, but not less
by the relative cheapness of capital in England. That
capital the country owes partly to the prudence and
frugality of its individual citizens, but not less to
the strength of its credit and the stability of its in-
stitutions. Thanks to these causes Great Britain has
not merely created capital at home, but has attract-
ed it from abroad. It seems tolerably clear that no-
thing could well be more suicidal than to under-
mine the foundations of this edifice by the adoption
of a fiscal policy under which the possession of capi-
tal would be penalized and its possessors driven, to
adopt the devices which Oriental depsotism long
ago impressed on rich men in the ancient kingdoms
and satrapies of .;&sia‘

1918 PRICE OF CHEESE. -

The first meeting of the Dairy PProduce Commis-
sion was held last week at the offices of the old
Cheese Commission. The members of the commis-
sion for 1918 are as follows: ’

The chairman of the Allied Provisions Export
Commission, New York, or his deputy, Mr. A, J.
Mills; Mr, Jas. Alexander, of Montreal; Mr, J. A.
Ruddick, Dairy Commissioner, Ottawa; Dr.
James W. Robertson, representing the Can-
ada Food Board; Mr. Jas. Donaldson, president
Dairymen’'s Association of Western Ontario, Atwood,
Ont., and Mr. A. Gerin, of Coaticook, Que., repre-
senting the producers,

In 1917 the Cheese Commission represented the .

Imperail Board of Trade. Under the new arranges

ment the Commission represenés the British Minis-
try of Food through the Allied Provisions Export
Commission, located in New York, The Ministry
of Food is prepared through these channels, to pur-
chase the exportable surplus of- Canadian cheese,
Ddutter and condensed milk, of the crop of 1918, By
an arrangement with the United . States Food Ad-
- ministrator, it will be possible to deal with these
articles in such a manner ag ‘t'o ensure some parity
of prices. »
The price of cheese for 1918 was the subject of
discussion at the meeting. Mr. Owen Smith, chair<
man of the Allied Provisions Export Commission, and
Mr, Mills, of the same Commission, who were pres-
ent, heard what the producers’ representatives and
other members of the Comt.nission had to say on
that point and have cabled these views to the Min-
istry of Food in order to secure the necessary au-
thority to make a definite arrangement to purchase
all the cheese for 1918. It is expected that an un-

derstanding will be reached in the course of a few .

days, when further announcement will be made,

FUR AUCTION.

) New York, April 11,

At the New York fur auction sale, held last week,
beaver was the feature, and the best skin brought
thirty dollars. A small Russian sable skin fetched
one hundred and thirty-six dollars. ~ The best ermine
got a bid of slightly over three dollars. Ninety cents
was paid for the choicest “tabby cat” skin. The sec-
ond highest price was got for marten, which is some-
times called Hudson Bay sable. It was sixty-two
dollars. The sharpest advance was shown by ring-
tail oppossum, which went up sixty per cent, over
the last sale price. )

Compared with the prices obtained at the January
auction here, those of to-day showed these percent-
age advances: Badger, 10; ermine, 10; house cats,
20; kolinsky, 10; marmot, 40; American opossum,
16, Australian opossum, 15; asmanian opossum, 25;
rinftail opossum, 60; marten, 10; Russian sable, 30,
and heave;r 29,
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