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Home Rule All Round

NCE more the old Irish guestion assumes
O an acute-ferm, and that at a moment
when, if ever, contentment and unity in the
Empire’s internal affairs are of vital import-
ance in meeting our powerful foreign ene-
mies. In the hope that the convention of Irish-
men that has been sitting at Dublin and else-
where would find a satisfactory settlement
of the matters in dispute the British Govern-
ment have been adopting a most conciliatory
policy as respects all Irish affairs, ignoring
some manifestations of disaffection that at.an-
other time might have demanded repressive
action. That the mass of the Irish people un-
derstand and appreciate this eourse is prob-
ably true, but unfortunately the disloyal Sinn
Fein section has met this kindly policy with
defiance and disorder that ecan no longer be
tolerated. Continued and increasing lawless-
ness in the West of Ireland has made it neces-
sary to send troops to assist the police in re-
storing order. The convention has about reach-
ed the end of.its work, including the confer-
ence of its committee with the Prime Minister,
and there seems to be but little expectation
that an amicable agreement will be reached.
Students of th& subject are finding themselves
thrown back to the grounds on which former
efforts were vainly made to reach a selution
of the problem. More than once in previous
discussion the suggestion was offered that the
best solution would be the adoption of the
Home Rule prineiple, not for Ireland only,
but for the whole United Kingdom—such a
redistribution of legislative powers as would

-leave to the central Parliament the control of

the larger affairs, while establishing local leg-
islatures for the several divisions of the King-
dom. The late Lord Grey, whose views were
strengthened by his experience in Canada,
warmly advocated such a system. Later, one
of our Canadian public men who was in Eng-
land shortly before the war, when the Irish
situation had become most threatening, took
advantage of the occasion to set forth in let-
ters to the leading London journals the strong
argument that could be made in favor of the
adoption of the Federal system for the United
Kingdom. Almost every intelligent student
of British public affairs has to admit that the
existing Parliamentary system has broken
down,
business in a House of Commons which takes
upon itself at once the management of the
Empire’s greatest interests and of the smaller
local affairs which in this country are handled
at one of our Provincial capitals. Many able
men well qualified to render valuable service
either retire from Parliament or retain only
a nominal membership, because in the constant
over-crowding of the Parliamentary pro-
gramme they .are unable to obtain the atten-

There is a never ending congestion ofe

tion of the House for important subjects
which they have studied carefully. Local and
private legislation is subjected to exasperating
delays and is made very expensive. -All this
is well known. One would think that the
benefits of the Federal system would be de-
sired by all. But England is in many respects
a very conservative country. Only when the
need of reform becomes very urgent is action
taken to bring about a change. The question
of Irish Home Rule pressed for consideration;
the question of similar benefits for the other
divisions of the Kingdom could wait. So it
happened that a movement which might pro-
perly have been made general, for the whol¢
Kingdom, was confined to the providing of a
Home Rule measure for Ireland only. Such
a measure was, after a bitter struggle, placed
on the statute book. The war coming on al-
most immediately after this, the bringing into
operation of the measure was postponed for a
time. Now, while the new law is thus held in
suspense, even those who were most zealous in
procuring its enactment seem to have come to
the coneclusion that if put into operation it will
not be regarded as a settlement of the old
trouble.

In this state of affairs it is interesting to
note that the merits of a general Federal sys-
tem for the United Kingdom are again attract-
ing attention. There is, of course, a wider
question—that of closer relations between the
mother country and the Overseas Dominions
—that is mueh in the minds of many students
of the Empire’s business. But time will be
required to develope a form of constitution
that will solve that problem. Meanwhile the
question of creating local legislatures for the
several divisions of the Kingdom is being dis-
cussed anew. '

The latest contribution to the literature of
the subject is a letter addressed to the Lon-
don Times by Lord Hythe, who writes:

““The healing of the long standing sore
(the Irish question) was never more neces-
sary than it is at the present moment. It
affects our relations both with the self-
governing Dominions and the United States.
Every proposal during the past thirty years
to deal with the Home Rule question has
broken down because it has been made with
reference to Ireland alone. Mr. Redmond
and his Liberal friends could have had Iome
Rule certainly in 1914, possibly long before,
had they not insisted on the separate and
prior treatment of the Irish claim. There is
no more prospect of -arriving at a satis-
factory settlement of the Irish question—
satisfactory to the people of Ireland and to
the people of Great Britain—than there has
been in days gone by, if this attitude is per-
sisted in. The only hope of a settlement that
will keep Ireland united and bring the Uls-
termen in is by treating the problem of Irish
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ITouie Rule as part of a general scheme of
devolution to  subordinate legislatures in
Fneland and Seotland.””’

Lord Hythe thinks Sir Edward Carson, who
has fought so hard against llome Rule for Ire-
land, would support the wider scheme, and
he counts on the powerful support of Mr. Bal-
four, “*Let the Government,”” Lord Ilythe
says, ‘announce their purpose to set up a
commission to draft a scheme for the estab-
lishment of Jocal legislatures in England and
Scotland  (and possibly in Wales) as well as

in Ireland. ™

Toronto’s Misfortune

X 7IHLE it s always a mistake fo hold a
community responsible for the folly of
a few people, it s a fact that such folly often
fastens itsell as a reproach fo the community
and gives 1o the whole a reputation as unde-
sirable as it is undeserved.  Toronto will un-
doubtedly suffer from the conduct ol the com-
paratively few misguided people who system-
atically prevented Mr, Bryan from addressing a
prohibition meeting on Thursday evening.  Mr.
Bryan is a pacifist, or perhaps it will he more
correet to say he was a pacifist, for in recent
months he has given a  cordial support to
the war programme of President Wilson.  That
many men should have viewed with  disap-
proval Mr. Bryan’s earlicr atfitude fowards
the war is natural and entirely reasonable.
But surely that could not he a reason for de-
nying him the vight of free speeeh, even it his
views had  remained  unchanged. No nman
should deem it necessary o apolovize  for
desiving peace and for striving  to mainfain
pedace, even under circamstances ino which most
of those around him might deem war unavoid-
able. OF Mr, Bryan's sincerity, there could be
no guestion. e proved his carnestuness by re-
signing one of the ereatest public offices in
Nis country, vather than assent to a poliey of
which hie did not approve. A man of such emn-
inence and such sineerity, coming {o Canada
1o take part in a demonstration for the promo-
fion of a great social reform,; should have re-
ceived a cordial weleome and a respeetful
hearving. The organized effort to prevent his
speaking indicates that while our armies are
lighting in Burope for democracy and liberty
there are people here who desire to create one
of the worst conditions of autoeracy—the sup-
pression of freedom of publie discussion. The
misfortune is that this menace to liberty comes
from returned soldiers. It is just such things
as this that bring many people to regard mili-
farism as something hostile to freedom. The
soldier who has fought for liberty in IFrance
and has come back to destroy liberty at home
proves that, however meritorious has been his
service abroad, he has yet to learn the first
principles ol Canadian citizenship.

The Military Hospitals

K there is one guestion above others on
I which unity of thought and action is de-
sirable it is that which concerns the reeeption
and treatment of our soldiers who return from
ihe battlefield broken in health. Every good
citizen will desire that these men shall have
the best possible {reatment, with a view to
their restoration to health and to their pre-
paration for the work in life that is most suit-
ed to their cendition. Unhappily in this mat-
ter, instead of unity and harmony, there has
been for a long time a considerable degree of
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friction. The Government many months ago
created a Military Hospitals Commission,- the
niembership of which was largely composed_of
gentlemen who gave their services voluntarily,
and made the good work a labour of love.
They soon found themselves in conflict with
the authorities of the Militia Department, who
claimed that they, and through them the doc-
‘tors of the Army Medical Corps, should have
control of the treatment of the invalided sol-
diers.

After many months of these embarrass-
ing relations an effort has been made to secure
greater harmony, with, it is hoped, consequent
greater efficiency.  The Militia Department
is to take control of the returned soldier un-
til he is discharged from military service, and
then, during his period of further treatment
and preparation for future work, he is to come
under the direction of a new department of the
Government created for the purpose, at the
head of which is placed Senator Lougheed,
who has been chairman of the Military Hos-
pitals Commission. Under the new department
the Commission remains, changing its name te
the Invalided Soldiers’ Commission, but evi-
dently the seope of its authority is so very
much reduced as to leave the members of the
Commission in some doubt as to whether their
usefulness is not gone. It is much to be hoped
that on such a question there will be on all
sides an earnest desire to co-operate, so ihat
the returned invalids may receive the full
benefit of the good treatment which the whole
country desires them to have. Sir James
Longheed, who has in various capaecities prov-
ed a very useful member of the Government,
will doubtless do all that fie can to retain the
voluntary serviees of the men who have been
working with him on tlfe Hospitals Commis-
sion, and the Minister of Militia will be no less
anxious to so co-operate with him as to pre-
ventoa repetition of the friction of the past.

Scraps of Paper

AI\' OFFICIAL statement issued at Ottawa
a few days ago says: .
“*The Government has recently received
information that an unfortunate impres-
sion has heen created among naturalized
British subjects in the Western Provinces
who were born in countries with which
we are unfortunately at war. It is said
that many of these people believe that it
i1s the intention of the Government to de-
prive them of their lands and to confiscate
their property. For this reason they are
in grave doubt as to whether or not it is
worth while for them to engage in the
work of production during the approaching
season. It is also reported that they are
apprehensive that the Government will
impose diseriminatory taxation upon them,
“*In the early months of the war the Gov-
ernment issued a proclamation assuring all
such persons of the enjoyment of their
property and eivil rights in this country so
long as they obey the laws of the country
of their adoption and refrain from any at-
tempt to assist the enemy. That assurance
stands good to-day. There is no intention
“on the part of the Government to deprive
them of their land or to confiscate their
property or otherwise to treat them un-
fairly or unjustly. Their fear that they
will be subject to diseriminatory taxation
is also wholly unfounded, as it is not the
intention of the Government to adopt or
put into force any such poliey.”

It is much to be desired that the ‘‘maturalized

British subjects in the Western Provinces who ™

were born in countries with which we are un-
fortunately at war’’ shall accept these assur-
ances and proceed to put all their efforts into
the good work of increasing production. But
if they hesitate to do so, need anybody be
surprised? Have they net good grounds for
.doubt? Whenever thé German authorities of-
fer to the world a promise to' do something,
intelligent men meet the assurance with the
questions: How can we trust them? Did they
not solemnly pledge themselves to respect the
neutrality of Belgium? Did they not, the mo-
ment it suited them to do so, shamelessly vio-
late that promise? Can any assurance they
now offer be stronger than that which they
gave to Belgium?

Canada unfortunately has been put in a
position which justifies these British subjects
of foreign birth in fearing that the pledge and
guarantee of the Canadian Government -are
worth no more than Germany’s guarantee to
Beigium. These men of foreign birth came to
Canada on the faith of representations made
by agents of the Canadian Government that if
they remained for a certain time, obeyed our
laws, and took the oath of allegiance to His
Majesty, they would become full citizens of the
(Canadian Dominion. The immigrants fulfilled
their part of the contract. They lived out
the specified term, took the oath of allegiance,
and Tulfilled all the duties of -citizenship.
Nevertheless, at the last session of the Can-
adian Parliament the Canadian Government re-
pudiated the contract and violated the pledged
faith of the country by depriving these citizens
of the very essence of citizenship—the right to
vote. How, in the face of that fact, can we
expect these men of foreign birth to accept-and
rely on- the assurances now offered to them?

M.P.S and the Military
Service Act

R. T. A. HARTT, M.P. for Charlotte,
M N.B., is apparently of opinion that the
question of selecting men for military duty
under the Conscription Act should not be left
to the tribunals appointed for the purpose,
Dbut that it is one of the matters in which the
bembors of Parliament have a right to inter-
fere. Mr. Hartt has been taking a trip through
his constituency. ‘‘In the course of this trip,
which included two visits to St. Stephen,’’ says
the.St. Andrew’s Beacon, ‘‘Mr. Hartt heard
complaints of exemption from Military Service
being refused in cases where it should have been
allowed, and he gave everyone an assurance
that if any case of injustice is brought to his
potice he will interest himself in the matter and
éce that justice is done, and this without any
question of the political affiliations of the per-
son making complaint.”” Mr. Hartt’s resolve
that Tory and Grit—if there are such people
any longer—shall be treated alike is, of course,
most creditable to him. But there may be some
curiosity, in which menibers of Parliament will
share, as to the proeess by which Mr. Hartt
proposes to over-ride the rulings of the estab-
lished tribunals.

The Prohibitionists have had their own way
lately to such an extent that the large counter
demonstration which occurred at Toronto on
Saturday comes as a surprise.” In England the
workingman’s beer has been found to be a
semi-sacred object. Toronto labor’s demand
for a stronger beer than is allowed may cause
some trouble. ‘‘No beer, no boats,”’ as a motte
of the shipyaxd workers, is menacing,
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- : The Montreal Stock Exchange in February
r- a0 .
0 : :
it . —————MONTH - YEAR
Last Net
b Sales. Stocks. Open, High. Low. sale. Ch'ge. High. Low.
‘3 10 ABDOBLOR . i & u.i sosssingseneeceesnosses 20 .
f- 5 26 DO. DA ..oy virenreniieninienneens 45 50 45 493 46% 46%
%, 25 Ames Holden, Dfd. . .+ covvnnenrancons 47 47 47 47 —3 47 47
e 193 Bell Telephone . . o vvivvvvvenerenn... 130% 132 130 132 +2 132 *130
; 205 B. C. Fishing ... ..... .. 40 41 40 T4 +1 41 40
£ 2,426 Brazilian . ... .........: cee 40 40 343 36 —4 40 32
" 139 Brompton........... S mpeiece veve. 46 46 46 46 —2 4814 41%
i 425 Can. Car and FAy. .. .......... veeiees 25 26 23 23 +1y 26 18%
e 685 Do. pfd. ... ...... e = I ) 60 56% 56% —31% 60 43y
y = 1,589 Canada Cement ..., ..ooevvunnennn. sisi® 583 591 57 591 +11% 5914 *57
333 Do.pfd............ A R—— . %90 *90 90 90 +1 90% 90
d 565 Can. COttonS . ... evevevensn... veve.. 48 50 4814 49 + 1 49 484
\ T2 DO DA . vt i, R (- 76 76 76 unch 76 76
& 4 B 'Can,:Con. RUDDEr . . «unwcsisiansss § 97 oo oo
S 80 Can. Foundriesand F. .. ........... .. *155 *155 *162 *162 +41 *155 *155
d . 478 C. Q. BIECtrlc v o o savissonionereson . 1011 104 101% 104 +2% 104 101%
e - 40 Can. Pacific . + . 4 cevvnennnn... e 147% 147% 147 147% e
5 105 Can. Locomotive . . .. ...... e .. 591 591% 5914 591% +115 5916 58
0 10 Do. pfd..... e T T S 7 £ 74 il o
0 ? 2,807 Can. SS. Lines .. . ceooveunrennn... .. 42y 423 41 a —y 43y 39%
e 525 Do. Voting Trust . ......coovevennn.. .41 43% 41 431%  +3% 43% 41
f 1,715 Do. DEA. © « v et 76 78 76 1 +1 8% 76
r 2,128 Civic POWer . .. vu.ee.u.. S — .. T4, 75 *731 4%+ Yy 5% 6834
1,896 Con. Min. ahd Smelt. , .............. 26 26 25 25 — Y 26 25
¥ 167 Dom, Iron PEA. « « «eeevvvne wmoen... B88%  88%  88%  88% + %8sy ssy
e 12,875 Dom. Steel Corp. . . ...... . S 59% 62 581 60 + 3% 62 *53
i - 482 Dom. Textile . . . v........ e, 831 84% 83 83 — % 84% 80%
t ) RE S o T 3 ¢ K 100% 100% 100 100 . o T
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HOMER VIPOND HONORED.

A. Homer Vipond, the Mentreal manager of the
New York Life was recently honored by his as-
sociates. At a gathering at the ‘Windsor Hotel he
was presented with a handsome silyer éervlce in
honor of his 20th anniversary with the company.
Mr. Vipond is one of the best known and most
popular men in the insurance business and ha3
hosts of friends in this city.

At the gathering letters of congratulation were
read from the President and Vice-President of the
company, and addresses were delivered by a number
of the company’s representatives.

MONTREAL STOCK MARKET.,

The activity which was promised a few weeks ago
did not materialize last week on the local exchange
the week closing as one of the dullest of the year.
The total transactions only amounted to 6,889 shares
of listed stock against 9,300 the week before. Sales

bonds were also lower amounting to but 35,900 against
98,700,

A feature of the week’s trading was the St. Law-
rence Milling Company’s common stock which was
listed on the local exchange for the first time. It
showed a “gain of three points over the curb quota-
tions. The only other stocks to attract any atten-
tion were Scotia and Dominion Iron. There are re-
ports that the merger of these two companies is to
be actively proceeded with this week and as a result
of these considerable interest was shown in the secur-
ities. Penmans was another strong feature, but this
stock is closely held and there was not a great deal
of activity in it. Penmans has just shown an extra-
ordinary strong statement in earnings, amounting to
nearly 40 per cent on the common stock.

As a matter of fact practically all the stocks listed
in the exchange are showing very satisfactory earn-
ings and it is somewhat surprising that the stock
market quotations dg, not correspond to the showing
made by the companies,

TO LESSEN EGG LOSSES.

Ottawa, March 2.

A recommendation has been made by the Produce
Committee appointed by the Canada Food Board, and
has been incorporated in an order just issued by the
Food Board regulating the wholesale product trade.
It is provided that no licensee shall pay or demand
payment for bad eggs in excess of a margin of allow-
ance of 1 per cent on the total of each transaction.
Licensees are also required, when putting eggs into
cold storage, to furnish to the operator of the cold
storage, a statement in writing, certifying that such
eggs have been candled and bad and uhsound eggs re-
moved. Licensees storing eggs in cold storage which
they own or must keep a proper record
of such candling. The committée in its report stated
that it had in mind “a far-reaching and tremendously
important conservation of food that may readily be
accomplished. It is stated that the loss from bad
eggs in Canada, amounting to several millions of dol-
lars annually, is largely preventable and that the
imposing of this loss on the parties under whose lack
of care it has developed, would result in such im-
proved methods and care in handling eggs as will,
to a great extent, do away with the loss.”

RETAIL GROCERS MUST BE LICENSED.

An order has been issued by the Chairman of the
Canada Food Board bringing the retail grocers of the
Dominfon under license. On and after May 1st it
will be illegal for “any retail grocer to carry on busi-
ness without a license from the Food Board.

control,

The regulations in regard to this trade are simi-
lar to those covering the licensing of other retail
dealers, except that the last day for licensing of re-
tail grocers has been fixed at May 1st, while the
other trades will not be under license until May 15th,
The regulations contain provisions against.specula-
tion, unreasonable increase in price, restrictions on
supply or attempts to monopolize food products.
Destruction of food fit for consumption and waste or
deterioration, where such is preventable, are prohibit-
ed. Licenses are uniform with those for other re-
tail dealers in food products, namely, $2,000 on a
turnover of $20,000, or less per annum and an addi-
tional $2.00 for every additional $20,000 or fraction
thereof of turnover.

Approximately 22,000 retail grocers will be affect-
ed by this licensing arrangement,
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How the Employment Manager Works

He is after all is said and done, a social qngineer. He is dealing with.
human beings rather than with commodities

3y J. W. MACMILLAN,

The new calling of Employment Manager means
co much to industry in the way of social engineering
that it is worth while to study it with atscntion. In
my last article T set forth the need of such an of-
ficial. In this I shall try to show the methods he
has been led to adopt,

When an employment department is started in any
industry it takes over the work of hiring and firing
employees.  But very soon it inevitably widens its
scope of operations. Indeed, it sometimes finds it
advisable to turn its energies first upon the wider
and apparently incidental phenomena of employ-
ment, leaving the formal engaging and discharging
of the workers to the foreman in the meantime. The
problem of hiring and firing immediately reveals it-
self as a hig human enterprise.  As soon ag you look
closely at a man he ceases to be a “hand)* The pro-
gramme is as follows:

Build up a list of applicants available. — This
will begin with the names of men who apply
at times when they cannot be engaged. Some of these
will have applied in person, some have been recom-
mended by other employees, some obtained by scout-
ing, some by advertising, and some will have been
recommended by employment agencies, Many on this
list will not be available at the time they are wanted;
many will be unemployable at any time. But the list
will always contain such a residue that, when a man
is needed for any job, there will be a choice of men
for it.

Select the best talent available for positions open.
—1If not at once, at least after a time the employment
manager takes over the work of engaging and dis-
missing from the foremen. Me cannot fill his own
job unless he gains through experience the ability
and knowledge to secleet competently. So he will
gather for himseclf advance knowledge concerning
vacancies, educating the workmen to give notice of
their intended leaving, and also providing that the
business give notice on its part of an intended dis-
missal, save in cases of insubordination and the like.
The employment manager will possess himself of a
working knowledge of the whole industry, and will
keep a record of standard specifications for all classes
of help needed. He will know the rates of earnings
too. He will investigate the applicants record, submit
him to a physical examination, seek knowledge of his
character, and perhaps test him out before finally
adding him to the labor force.

Introduce new employees.—It is well worth while
to make a new man feel at home at once. Some one
from the employment office takes the new arrival in
hand, introduces him to his foreman and fellow work-
ers, explaing the rules and policies of the company,
shows him the hospital and other welfare equipment,
and generally glves him in a friendly fashion the
freedom of the establishment,

Follow up performance of employees. -1t is here
that the employment manager gets to know his men.
e finds out where the “deadwood” is, and where
the round peg is misfitting the square hole.  He
finds out the character and efficiency of each em-
ployee, and is ready to deal with his case when it
comes before him for promotion or dismissal.

Render decisions on recommendations for discharge.
—-1t has been found that there is great waste in the
prevailing methods of peremptory discharge by fore-
men. No foreman should have authority beyond his
own department. He should have the right to say
that any man may not work under him, but not that
he may not work somewhere else in the plant. More-
over, it often happens that the foremen's judgment
is hasty or biased. The worker is at his mercy, with
no chance to tell his side of the case. 1t is the duty
of the employment manager to hear both sides, and
settle the matter calmly and justly. Thus, an em-
ployee is protected when he is in the right and punish-
ed more severely when he is in the wrong.

Arrange for transfer of men not making good.—
There is great variety in the abilities of men. Many
who are commonly turned out would succeed in an-
other place in the plant. Every such case found and
provided for is the means of saving, as has been estl-
mated, about fifty dollars.

Render decision on change of rate of pay, transfer
or promotion.—These are matters which require a
careful scrutiny of the record of employees concern-
ed. The employment manager, with his recoras and

knowledge is the man best equipped to deal with
them. He can tell where rates on piece-work should
be increased or Iowe'rcd, and when a_ worker's pay
should be raised. It is unwise to wait until the em-
ployee has become dissatisfied and asks for a ‘raise.”

Prepare chart of understudies for positions of re-
sponsibility.—Every prudent concern aims to have
within its organization men in training for executive
positions. Some industries have adopted a “three-
position” plan of promotion, by which every cmployé.e
is o member of three groups. He belongs to the
group above him as a learner, to the group below him
as a teacher, and to ths group he is attached to di-
rectly as a worker. He is thus constantly getting
ready to move up higher, and to provide some man
to take his place when he leaves it.

Keep adequate records.—Besides the applications on
file, there will :xccumulate.a mass of information re-
garding the labor force of the plant, some of which
will be gained at the time of hiring and some during
the period of employment, telling of rates of pay,
transfers, promotions, and general efficiency. These
may be compiled into periodic reports which will
show what is the labor turnover of the phnt. The
value of such reports is now recognized. They are
necessary to any wisely conceived attempts to re-
duce the cost of hiring and firing, and this is the
chief justification of the existence of emplcyment
managers. '

Investigate cases of absentees.—Here we reach the
borderland of soetal or welfare work., Indeed, the
necessary duties of the employment manager spill
over into this region. He is, after all is said and
done, a social engineer. He is dealing with human
beings rather than with commodities. His work

is human, and not material, in its nature. He must
know his men as they are, and so must follow them
beyond the shop. So, when a man is absent he fol-
lows him up. If he goes to see him in the right
spirit he will be welcomed. A visit to a sick em-
ployee, or to one who has been injured, or to the
home of one who has been led to .sin-against that
home, may be the best and the only means of sav-
ing the man and benefiting the plant. In this ‘way,
when tact and kindness are used, many a misunder-
standing is adjusted and many a grievance removed.

Aim to give the plant a good name—If the most
desirable employees are to be gotten and kept the
plant must bear a good reputation among workingmen,
One “knocker” can do endless harm. So applicants
should be treated with promptness and courtesy,
Employees should be treated as if they were meh
while within the plant. And on leaving it should
be managed, if possible, that the outgoing worker
should not go away with résentment in his heart.

Such is the programme which experience is de-
fining for the employment manager, as set forth at
their last conference. No wonder that it is provoking
deep interest among social students. ' Like every oth-
er similar new venture, much hangs on the class of
men who are appointed to hold the new position. If
they are dull, mechanical men, mostly concerned about
their card-index sysiems and efficiency methodg the
results may easily be very unhappy. The workers
will quickly resent what will look like meddlesome-
ness in their private affairs. But if they prove to be
men ofloriginaiity, enterprise and sympathy they
may help to bridge the wide and dismal chasm which
now sepdrates cabital and labor. After all, the chief
cause of the warfare between the workers and their
“masters” is lack of acquaintance. Social contacts
are needed. The employment manager needs to be
a big man. He should be well paid, clothed with
much authority, allowed much range of initiative,
and chosen for his human qualiéies, Such a man
may nui only savevm;&ny times the amount of his
salary to the firm who péys him, but may also con-
tribute much to the well-being of the third party to
all labor contracts, which is society.

Stock Raisers of Beauharois

District Association holds Annual Convention at Huntingdon.

The 36th annual convention of the Beauharnois
District Dairyman’s Association was held in the
O Connor Hall, Huntingdon. Despite the severe cold
and bad roads there was a large attendance of farm-
ers from the counties of Huntingdon, Chateauguay
and Beauharnois, which form the district.

The president, Mr. D. H. Brown, in his opening re-
marks, referred to the progress of the association
since its commencement thirty-six years ago. He also
spoke of the great changes in farm operations and
in conditions since that time. He further said that
the consumers were under the impression that the
farmers were just coining money because they were
receiving a high price for all their products, but
such was not the case, as the high price of feeds and
everything that entered into the output of the farm
was higher, hence the cost of production was in-
creased from fifty to one hundred per cent. He also
said that notwithstanding the great labor shortage
the farmers were going to do their best this year to
increase production to the utmost limit. )

The secrctary, Mr. W, F. Stephen, gave figures to
show the production of butter and cheese during the
past season, which indicated that there had been a
falling off in cheese. This was due to the fact that
the price of cheese was lower correspondently than
the market for milk. He also referred to the fact that
the Iood Controller's milk investigating committee
had clearly proven that the farmer was receiving lit-
tle more than the cost of production for his milk and
that he was not a “profiteer,” as had been claimed
by certain of the city press.

Prof. A. A. McMillan, of Macdonald College, gave
an interesting and practical address on ‘“The Sheep
a Necessary Cog in the Wheel,” and proved conclus-
ively the need,. value.and wisdon:l of every dairy
farmer keeping a small flock of sheep. By their
doing so it would give a greater meat production,
and a bigger wool clip and no line of farming was
more profitable at the present time than that of the
sheep industgy. - . ;

Dr. McEwen, also of Macdonald College, spoke -on
“The Control and Eradication of Tuberculosis in our
Herds.” He spoke of the need of healthy animals,
if we were going to improve the live stock industry
of our country. He stated that tuberculosis was one

of the most dangerous diseases which affected our
herds, and that farmers should do their utmost to
keep their herds clean, to see that nothing but clean
and healthy animals were brought into their stables.
Herds should be tested at least once a year by a
competent veterinary, and all re-acters and sus-
picious looking animals isolated. In the discussion
which followed, the consensus of opinion was that
the present system of thé Federal Department of Agri-
culture of punching the ears of re-acters and allow-
ing them to go through the country was not in the
best interests of the stockmen, as when they went
into clean stables they conveyed diseases to the
other animals. A resolution was passed requesting
the Federal Department to slaughter animals that
re-acted on tubercular test and compensate the
owner. i

Prof. H, Barten, of Macdonald College, gave a help-
ful address on “The Conservation of Our Young
Stocks,” and said the watchword of the present time
was efficiency and this should be considered in the
conservation of young stock as in the rearing of
young animals only those that would be efficient at
maturity should be raised. 'There Wwere many.cows
in the country at the present time that were worth
more for beef than for dairy purposes and should be
sent to the block. He spoke of the big propaganda
and advocated the household pig and stated that
thousands could he reared throughout the country by
people in towns and villages at’ little expense from
the garbage and refuse from the house and garden.
He also gpoke of thé consetvation of labor, by the
making of larger fields on the farm, the use of larger
implements, and one man handling a four-horse team
instead of a two-horse team. While he said a few
words favorable to the tractor as a hauling power he
considered that the horse had the advantage here,
but were it for stationary power the tractor was of
value, : ‘

The following officers were elected: President, ‘D.
H. Brown; -vice-president, R. E. Ness; secretary-
treasurer; W, F. Stephen. Directors—Alfred Alsenh,
George Tepent, Neil Sangster, D. A. McCormack,
John McDdugall, M. M. McNaughton, Hector Gordon,
David Pringle, Geo. Bustard, and R, T. Brawnleq,
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_ patients per day.

Established nearly a hundred years ago and
.situated in the heart of the most densely
populated district of Montreal, the General
Hospital “bears the heaviest. burden of any
hospital in Canada.

It has the second largest out patient
department of agy hespital on this Con-
tinent, giving 110,536 consultations in 1917,
or over 300 per day.

It treated last year 7,665 patients in public
wards, and had in its beds an average of 387

It has to deal with most of the accident
cases (11,315 in 1917) in Montreal and answer-
ed 2,806 ambulance calls last year. (N.B.—
Through having no ambulance equipment . of
its own this has to be hired for each call.)

It is the “willing horse” on any emergency,

_and carried two hundred cases in the typhoid

epidemic last fall.

Itreserves 110bedsforsoldiers. Althoughal-
ready filled to capacity, it took in 52 emergency
cases when the Grey Nunnery was burnt down.

~ It charges only those who can pay
(2,630 indoor patients treated free in 1917),
and takes in any sick person that comes to the
door if there is a bed vacant, regardless of
religion, race or sect. Out of recognition for
its services to poor Chinamen, the Chinese Ben-
evolent Association recently, without solicita-
tion, tendered /a cheque for $1,000.

It is the chief training hospital for nurses
in Canada. With its staff of 42 of the best

. physicians, surgeons and specialists in Canada

(16 of whom have served or are serving with
the Canadian Expeditionary Forces) with house

GIVE WHAT YOU

VICTORY BONDS 'ACCEPTED IN LIEU

| ‘Wanted for
Montreal General Hospital

© money to maintain it.

staff of 187, including 162 nurses and proba-
tioners, and with 200 other helpers, the General
Hospital is recognised as a Model of Efficiency.
All _complaints are promptly investigated, and

~ as the records show are very seldom found to

have been justified. It is also a Model of

Economy, the cost per patient (including all

overhead charges) being only $3.123{ per day,

a cost which compares favorably with those of

other similar large hospitals on the Continent.

But, owing to the war the costs are increasing.
In 1917 as compared with 1916:—

Food cost........$43,690.91 more
Fuel cost. ....... 24,212.53 ¢
Labor cost. ...... 27,000.00

As a result, the deficit for 1917 was the
largest on record, amounting to $117,322.81.
Unless the work of this vitally important
hospital is to be paralysed, money must be
raised at once. -
$300,000 is the minimum required to tide us
over present emergencies.

Guide to Contributors:

$250.00 and an annual contribution of $25.00
or more entitles you to be Life Governor with
vote on the management.

$500.00 entitles you to name a bed for six
months.  $1,000.00 entitles you to name a bed
for one year.

Urgently required—Ambulance service and
$5,000 will purchase
and maintain for one year.a motor ambulance.

Contributions, small or large, thankfully
received.

CAN.

OF CASH.

FARQUHAR ROBERTSON,

Hon.-Chairman

J. T. McCALL,

Hon.- reasmrer
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Public Opinion

WHERE WRONG IS RIGHT.
(Kingston Standard.)
Professor Wrong says that patronage is wrong.
"wo wrongs don't make a right.
. e
DEMOCRACY'S WAR AIM.
(New Age, lL.ondon.)

"he liberalization of Germany is our only security for
democracy; in other words, for our freedom to achieve

cconomic emancipation,

MASCULINE MONOPOLIES.
(Toronto Globe.)

. . . J—
Novia Scotia i8 the latest Province to enfranchise

the women. New Brunswick, Quebec, and Prince
Isdward Island are  the only masculine monopolies
Jef

GROW MORE GRAIN.
(Christian Science Monitor.)

In a message sent, the other day, to the Grain
Cirowers Association of Saskatchewan, the Hon, C.
Dunning, the Director of Production, at Ottawa, said
that for every seven acres cropped last year, ten were
needed this year, if the Allies were to be fed. Can-
ada will take note of this statement, and will no
doubt see to it that the demand is met.

MANY GREAT MEN DIE YOUNG.

The question is often asked, what is meant by “‘the
prime of life.” It iy difficult to say; people differ
50 much. Most great men have died comparatively
voung. Alexander the Great died at thirty-two, hav-
ing conquered practically the whole world of his day;
Julius Caesar was dead at fifty-five. Napoleon died
at fifty-two, Oliver Cromwell at fifty-nine, Shakes-
peare at fifty-two, Charles Dickens at fifty-eight.
Nearly all the men who made the French Revolution
were dead before they were fifty; many of them be-
rfore they were lorty. Robespierre was only Lhirty-
six when he died. Desmouling thirty-four, Danton
thirty-five, and Mirabeau forty-two.

CO-OPERATION OR OBSTRUCTION?
(New York World.)

This war is the most tremendous experiment in
co-operation that the world has ever known. The
sueeesy of democracy depends not only upon the co-
operation of the people of each country that is en-
saged but upon the co-operation of the nations them-
selves through their governments,  We are all going
to win together or lose together, regardless of class or
age or sex or circumstance.  The assurance of vie-
tory will depend wholly upon the effectiveness of
this teamwork, in which every individual must play
his part, whether he be soldier or mechanie, farmer
or capitalist, manufacturer or Senator. P'resident
Wilson has compressed the issue into seven words:
“Will you co-operate or will you obstruet?"  Therein
lies the fate of civilization,

A STOCK THAT ALWAYS GOES UP.
(New York Sun.)

The suggestion has heen made that Pessimism pre-
ferred and  Pessimism common, two well-seasoned
insecurities listed on all public and many private ex-
changes, have not shared the general decline in
prices.

We believe this is true. In casting about for the
reasons of this peculiarity we are struck by several
circumstances.

Both Pessimism preferred and Pessimism common
are widely held by persons who acquired them as
investments, and consequently no ordinary short sales
can depress them very much. Those objectionable
hears, who are constantly parting with Pessimism that
_they never had anyway, in the hope of getting their
gloom atg lower price, can do little with the stock.
It does not react to their efforts, for there are more
buyers of gloom constantly ‘coming into the market,
and their acquisitions keep the price going up an
eighth of a point an hour. Ieople who speculatively
take a little Pessimism on*margin wake up in the
morning to find themselves rich and sorrowful.

Pessimism is a bull stock. It pays splendid divi-
dends in tears quarterly, and cuts a melon whenever
it strikes"a new lode of German rumor. We never
expect to see the price go down as long as it is so
widely held or as long as German inexhaustibility
in lies continues,

WHAT WE ARE FIGHTING FOR.
(New York Herald.)

What the United States is fighting for is a peace
of the peoples of Europe which they can underwrite
and guarantee. The only obstacle to such a peace is
the military party in Germany, and the war must go
on until that obstacle is overcome.

CAN'T STOP IT.
(Los Angeles Times.)

National prohibitéon gains rapidly. Six States have
ratified the constitutional amendment. Of these
Maryland and KentucRy have hitherto been wet.
Montana and Texas—hitherto wet—are expected to
shortly join the drys, and it is not impossible that
by the end of this year twelve States will have
ratified,

THE PRICE OF SUCCESS.

(Life Insurance Independent.)
“Remember, you must always pay the price of suc-
cess in intelligent work—close application to busi-
ness—for permanent success; that it is hard when
you go at it easy, but easy when you go at it hard;
that success is not a bequest, but a conquest; that
it is not doing the thing you like to do, but liking
the thing you have to do, that makes life blessed.”

SUCCESS RECIPE.
(From the Three Partners.)

Keep your head cool, your feet warm, your mind
busy. Don’t worry over trifles. Plan your work
ahead, then stick to it, rain or shine. Don’t waste
sympathy on yourself. If you are a gem someone
will find you. Don’t whine—tell people you are a
failure and they will believe you. Talk and act like
& winner, and in time you will become one,

OUR BIG BROTHERS.
(Ottawa. Citizen.)

The gift from C‘arnegie Corporation to McGill Uni-
versity, like the generous giving of supplies, personal
aid and money to devastated Halifax from the United
States, is another expression of warm-hearted Am-
erica’s regard for Canada in the war. Canada has
taken a hard gruelling in the three and a half years
since 1914, and the men of McGill University have
measured up with the best. By the time it is over,
the common sacrifices of the men of North America
should have made the United States a big brother to

Canada in every way.

CLOUDS AND LININGS.

(t'he Wall Street Journal.)
Ioliday feasts, like Christmas and New Year, have
a dark spot for little boys — the pre-bedtime spoon-
ful of castor oil. This year they have reason to re-
joice that orders for the oil are difficult to fill. They
can thank the aviators. The pharmaceutical grade
of this oil, known by makers as ‘‘cold drawn,” is ex-
tensively used fo oil machinery of airplanes. About
756 per cent of output is used for this purpose. India
and Java are principal producers of the castor bean.
Therefore, the submarine has also played its part in
lessening the supply. The beans grow wild in Brazil
and Venezuela, and high prices . offered will draw
them where they are needed to oil the Liberty motors,

THEN AND NOW,
(Boston News Bureau.)

(leorge Washington fought his fight against a typi-
cal German,—on the English throne but non-English
in heart as well as tongue. That Teuton exponent
of kingly autocracy was as stupid as stubborn. The
one against whom Woodrow Wilson leads us is mere-
ly a very great deal more crafty and potent.

Against him we need, beside all the accounter-
mients of our material resoarces, at least two of the
qualities of Washington,—endurance and sacrifice.
We must not be daunted by dark days or by slow-
ness of success or by weariness; and, if need be, we
must be ready for any requisite portion of what,
compared with Washington's, can be but relative
privation. We must have, at need, something of the
Valley Forge spirit.

NO ROOM FOR LOAFERS.

“Every city and town should make up its mind,”
says the Des Moines (Iowa) Capital, “to neither en-
dure nor submit to loafers.” And it adds: “Especial
attention should be given to the pookhall loafers,
the boys of eighteen.and nineteen. No young man
Las a right to be a loafer in any year, but he will
have no right whatever this year.” In Maryland and
<ome other of the States this view has taken root,
even to the extent of driving those who have been
doing a fraction of their part into the performance cf
a full day’s work. Indeed idleness will not be ex-
cused this year,

FARM-TO-TABLE SERVICE.
) (Indianapolis News.)

The persistence of the Post Officé Department n
its attempt to bring farmer and consumer closer to-
gether ought ultimately to be rewarded. Since the
establishment of the parcel post constant efforts
have been made to bring the two into a more profit-
able relationship. The newest plant affecting this
district is for a motor truck service between Indiana-
polis to Shelbyville, Tenn., passing through Colum-
bus, Seymour, New Albany, Louisville, Cave City, Ky.,
and Nashville.

THE*DIGNITY OF FARMING.
(Montgomery, Ala., Times.)

This war has done one thing; it has made  farm-
ing one of the mniost dignified callings a man can
engage in. There was a time when many looked
on the cultivator of the soil as. “a mere hayseed,”
not worthy of being considered seriously in the
economics of the nation, but that day has passed.
To-day everybody is appealing to the farmer to come
to the rescue of the nation by helping to produce
something to eat so that we can win the war. The
day is not far distant when the “man who makes two
blades of grass grow where only one grew before”
will be looked up to as one of the princes of the land.

UNLUCKY BAGDAD.
(Detroit Free Press.)

A writer in Pearson’'s tells us that Bagdad, where
the British are now firmly established, has well earn-
ed its reputation of the world’s unluckiest city. Not
a square inch of the soil on which it stands but has
been soaked with the blood of ‘its citizens.

When the Mongols, under their terrjb]e Chief
Hulaga, took _E\he city in 1258, 1,000,000 of its inhabi-
tants were put to death. Worse still, Hulaga ruin-
ed the whole system of irrigation canals which made
Mesopotamia perhaps the richest country in the world,
“thereby destroying the wWork of 300 generations in as
many hours.”

In 1393 Timur the Tartal: sacked the city. He kill-
ed all its inhabitants, “save only the holy men,” and
90,000 skulls were piled up in pyramids hefore the
walls, . .

The Persians under Shan Abbas, captured Bag-
dad in 1623, after a desperate resistance, and in re-
venge he ordered 500 -of the principal citizens to be
tortured to death in public, the executions lasting over
an entire week. Three hundred others were executed
by hanging them head downward in the city’s 300
wells, thereby poisoning the water supply.

WHEN THERE WAS NO SUGAR.
(Philadelphia Public Ledger.)

Think of it, girls! In Rome 2,000 years ago there
was not a single candy store. Not even the most
attentive young man could offer to his lady love a
box of lollipops, for such things were unheard of.

Sugar in those days was known in Europe only in
the form of honey, which was considered a great
Juxury, obtainable only by the well-to-do. The high
price it brought offered much encouragement to bee
keeping, which was then a much more important and
extensive industry, especially in Asia Minor than it
is to-day. Boats loaded with hives floated along
the Nile, the bees flying ashoré to gather nectar from
flowers on the banks,

It is thought likely, however; that sugar derived
from cane was known in China ind India as long
ago as 4,000 B. C. The sugar cane was originally
native to those countries, and in the early middle
ages cane sugar was_brought to Europe by traders
from the Indies. Europeans called it “honey made
from reeds.” '

In 1747 a Berlin chemist discovered that the same
kind of sugar.could be ,obtained from beets, and
since then the percentage of sugar has been increased
so considerably by selective breeding of the vegetables
that nowadays a ton of it is derived from nine tons
of the roots.

The average person in this country consumes {woe
thirds of his own weight of sugar in a year.

}

\l
\

e

J—

-+ ~e—

— e
et a

S———

the c
indics
sents
takin,
matte
is a
has t

few ¢
Mont:
few n
a vet
terest
few

rank
autho
of ha

HIF
Unite
shall
good
Govel
in th
Junio
forme
Progr
many
in the

MA
has b
the fi
13th
throu
Julier
was |
but ¢
spons
pany.
Afric:
he mu
Mont;

LO!
a som
ing ct
of his
as "O
a mu
or lab
his w!
of Li
to fir
meal
Brass
who !
retain
died
Lord
know!
the W
travel
journt
ings ¥
althot
usefql
take
scient
as hi
Willia
tingui
exper
the le
at Ki
This
Brass:
his ya
the H
Oxfor
ment,
served
of the
Navy
Bags



}

\l
\

e

-+ ~e—

prrem——

/S -
e a

THE JOURNAL OF COHMERCE : : 1

Vol XLV, No. 10, ~

Mentloned m Despatches
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—

JAMES I, MACPHERSON, Parliamentary Under-
Secretary of State for War, appears to be one of
the coming men in the British- House. As his name
indicates, he is of Scottish extraction, and repre-
sents Rosshire in the British House. He has been
taking a very active part in the discussions on war
matters, and shows a mastery of his subject. He
is a gx'-aduate of the University of Edinbur~h and
has been in Parliament since 1912,

MAJOR DAVID SEATH, whose death occurred a
few days ago, was for many years Secretary of the
Montreal Harbor,Commission, resigning that post a
few months ago because of ill-health. The Major was
a veteran of the Fenian Raids, and retained his in-
terest in ‘military affairs till the end. He retired a
few years ago from the Victoria Rifles with the
rank of major.
authority on matters relating to the management
of harbors.

HIRAM W. JOHNSON. — The big fight in the
United States as to whether or not the government
shall own and operate the railroads is attracting a
good deal of attention. Lately a new advocate of
Government Ownership has appeared on the scene
in the person of Hiram W. Johnson, of California,
Junior Senator from that state. Senator Johnson was
formerly Governor of California, and. a leader of the
Progressive Party. He is a Rgdical and believes in
many reforms. which may be regarded as socialistic

in their nature:

MAJOR W. H. CLARK-KENNEDY, D.S.0,, who
has been given command of a Canadian “battalion at
the front, is one of the few surviving officers of the
13th Battalion. With that battalion he has been
through a lot of very hard fighting from the St.
Julien days down to the present. Clark-Kennedy
was born in Scotland some thirty-seven years ago,
but came to Canada as a young man and held a re-
sponsible post in the Standard Life Assurance Com-
pany. He served with distinction through the South
African War. A short time before the war broke out
he married a daughter of the late Robert Reford, of
Montreal.

LORD BRA\SSEY, who died a few days ago, was
a somewhat eccentric, but most lovable and interest-
ing character. As a matter of fact, he inherited some
of his eccentricities from his father, who was known

s "Old@ Tom” Brassey, despite the fact that he died
a multi-millionaire. Thomas Brassey was a navvy,
or laborer, and used to delight in telling how he met

his wife, who was a barefoot match girl in the streets.

of Liverpool. At that time he wag sick and .unable
to find work, but his future wife asked him to a
meal and from that the acquaintanceship grew until
then a railroad contractor, married the girl

The couple

Brassey,
who had befriended him
retained their simplicity to the end, although they
died worth millions of pounds. . Their son, the late
Lord Brassey, who has just died, is probably best
known as a naval authority and for his cruises around
the world in his yacht, the Sunbeam. Altogether he
travelled over 400,000 nautical miles, visiting in his
His meander-

_ears before.

journeys every part of the universe.
ings were in a sense like the doings of the old pirates,
although he himself lived a most._exemplary and
useful life. On his voyages he was accustomed to
take as companions the most famous statesmen,
scientists and military and naval authorities, having
as his guests aj one time or another such men as
William Ewart Gladstone,. Harcourt, and other dis-
tinguished men. Innumerable stories are told of his
experiences while voyaging around the world, not
the least interesting being the time he was arrested
at Kiel when he was rowing ashore from his yacht.
This was a few weeks before the outbreak of war.
Brassey later got even with the Kaiser by donating
his yacht to his country to be used in the fight against
the Huns. The late Lord Brassey was educated at
Oxford, and shortly afterwards elected to Parlia-
ment, where he quickly met  with promotion and
served for a time as Civil Lot and later as Secretary
of the Admiralty. His five volumes ‘on the British
Navy stamp him as an avthority on raval matters.
Bugssey was over eighiy ywns of age.

Major Seath was regarded as an .

THE HON W. J. HANNA, who has just been elect-
ed -to the presidency of the Imperial Oil Company,
is to the “manor born” At any rate, Hanna was
born and brought up in the oil producing district of
Ontario and has always taken a very keen interest
in the industry. Hanna was for many years a mem-
ber of the Ontario Government holding the post of
Provincial Secretary for a dozen years. He later re-
signed and was then made Federal Food Controller,
but resigned this post a few months age, .and now
becomes president of the Imperial Oil Company. He
is also ditector of the Imperial Bank and connected
with a number of other financial and industrial cor-
porations,

GEN. SIR HENRY S. RAWLINSON, who has been
made British Military Representative of the Supreme
‘War Council of Versailles, is one of Britain's ablest
generals. He was educated at Sandhurst, and enter-
ed the Army away back in 1884, served in India on
the late Lord Robert’s $aff for a number of vears,
then took part in the Soudan campaign and in the
South African War. In the present conflict hc com-
manded the 3rd Division and won very warm praise
for the excellent work he did at Neuve Chapelle.
PRawlinson’s appointment is of special interest to Can-
adians, as he commanded the (anadian troops for a
considerable time. He is regardedas a particularly safe
general.

THE HON. D. GILLMOR, whose death occurred
a few days ago, was one of the most lovable men
in public life. The Senator comes of a political fam-
ily, his father having been fo; a number of years
a member of the Federal House and later a member
of the Senate. The Senator -himself contested his
native constituency, Charlotte County in the Lib-
eral interests and was later called to the Senate. A
few years later one of his sons contested the same
constituency in the local intérests. While a pro-
nounced® Liberal Senator Gillmor had a charming
personality and numbered among his closest friends
many of the leaders of the Conservative Party. In
business he was well known as the head of the Can-
adian branch of Chase & Sanborn, coffee merchants.
He was born in Charlotte County, N.B., in 1849,

THE HON. H. C. BREWSTER, who died on I'riday
at Calgary from an attack of pneumonia, had been
premier of British Columbia for less than two years.
The late premier was a native of New Brunswick and
began his business career acting as printer's “devil”
in a newspaper office in his native province. Later
failing eyesight compelled him to quit newspaper
work and he went west to British Columbia, where
he became connected with transportation interests
and still later with the fishing industry. He also
took an active part in politics and had the unique
distinction of being for three years the only Lib-
eral member in the British Columbia Legislature. In
1916 he won out at the pglls and has since been
Premier. He was regarded as an exceptionally safe,
progressive statesman, and his early passing away
Jruns-

is deeply regretted. Ife was born in New

wick in 1870.

MR. JESSE S. PHILLIPS, superintendent of In-
surance for New York State, who is to address the’
Montreal Fire Insurance Brokers' Association next
week, is head of the biggest insurance department
on this continent, as the State of New York handles
more insurance business than any other state in the
Union. Mr. Phillips, like many other successful men,
both on this and the other side of the Line, was born
on the farm, and educated as a lawyer at the Uni-
versity of Michigan. He later removed to his home
town of Andover, N.Y. where he, practiced his pro-
fession. Some years ago he was elected to the State
Legislature and re-elected for eleven consecutive terms,
serving during this time on many important commit-
tees. Three years ago Mr. Phillips was appointed
Superintendent of Insurance for the State of New
York, a subject in which he had specialized during
his law course and later as a member of the State
Legislature. Mr. Phillips is regarded as one of the:
greatest authorities on insurance in the United States.

VERNON. CASTLE,

Open wide, you Gates of Heaven; yes open wide and
high!

Sound a clarion, O trumpets, to bid the guards stand
by— '

The splrit seeking entrance is a soldier of the sky.

The stars have watched his marches till the night and
morrow bent,

The_eagles coursed his flashing flight till feathered
wings were spent,

The ocean was his mirror and the thundercloud hig
tent,

‘High above the plodding armies he battled in the blue,

With a godlike love of conquest in the very breath
he drew,

Yet a cavalier's compassion for the men he met and
slew.

He has left his plane behind him — the wind no long-
er hums

About its driven passage like the throbbing of the
drums:

Open grandly, Gates of Heaven—an aviator comes!,
—O. C. A. Child, in New York Sun.

CANADA’S ASH HEAP.

Canada’s fire loss in 1916 was $25,400,000, and it
will be greater this year. So vast is the amount that
it is hard to realize its significance when stated in
mere figures. Here are some other ways of stating
it, which drive home its baleful insignificance:

The Canadian Government pays $2, 000 000 a month
in separation allowances to soldiers’ wives and de-
pendents. The Canadian people burn property valued
at $2,250,000 a month.

Canada’s annual fire waste is sufficient to pay 5
per cent interest on all the war loans floated in Can-
ada and provide a sinking fund large enough to c‘ln—

cel the total indebtedness in thirty years,

One year’s fire loss in Canada would purchase 12 -
000,000 bushels of wheat for our allies.

The value of grain and other agricultural produce
burned in Canada in 1916 was equal to the average
annual production of 1,600 hundred-acre farms.

Canada’s fire loss in 1916 would have provided
3,600 aeroplanes or 25,000 machine guns or maintained
over 20,000 men in the trenches for a year,

We havg talked about the immensity our fire
losses for years. Isn't it time that laws were passed

to reduce the waste? It can be don:.~(_‘0nsorvation.

PUT IT THIS WAY.

A young man {wenty-five years of age, or younger,
by saving twenty cents, the price of two cigars per
day, will have accumulated enough at the age of 60
to guarantee an income of $50.00 per month for the.
remainder of his life. This income cannot be guar- ‘
anteed by a bank or trust company or private in-
dividual. Government bonds or mortgages will not
yvield so much to the young man. There is but one
institution that will "guarantee such absolute protec-
tion and such liberal monthly payments. It ig the
Think of it!
A few cents a day saved in the early years will guar-
antee a return of $50.00 per month when old age
comes, .

legal reserve life insurance company.

Statistics prove that only three out of every 100
have enough at age 65 to suport them. Does it not
seem that the Government would pass a law com-
pelling this kind of a saving? Think of the millions
now doled out to charities and public institutions for
the poor and feeble minded that need not be if all
carried this mode of protection.

It is true that should the insured die there would
be no protection for the beneficiary in thig form of
policy for there can be no beneficiary other than
the insured.
himself.

This is a duty that every man owes to
Self preservation is the law of life. This
is a form of insurance that every wage earner can
carry. It is a policy for every man, woman, and
child, regardless of age, weight, height, color, phys-
ical or mental condition. No examination is required.
No entrance fee, no large lump sum. Just the small
amount of twenty cents per day—$1.40 per week—
$5.40 per month—$71.00 per year. Cut out two cigars
a day or a couple of soft drinks and you have solved
the problem.—Pointers,
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MR. JAMES CARRUTHERS,
President Canada Steamship Lines who has given
100,000 to the Montreal General Hospital.

NEW COMPANIES.

The following new companies are announced in the

various gazettes:

Federal Charters.

Armstrong Independent Fisheries, T.td., PPortage La
Y'rairie, $500,000.

The American News Co., Ltd. Montreal, $500,000.

Oxford Securities Corp. Ltd., Toronto, $100,000.

Ulovers-Craft, ILtd.,, Montreal, $100,000.

Leonard Tractor Co. of Canada, I.td, Montreal,
$1,000,000.

The J. B. Watson Furniture Co., Ltd., Kincardine,
$50,000.

The Flax Harvester Co., Itd., Brantford, $1,000.

The Ohio Tenc Vacuum Cleaner Co., Ltd, To-
ronto, $50,000.

lLa ¥}édération des Femmes Canadiennes-Francai-
ses, Ottawa.

Civilian Publishing Co., l.td., Ottawa, $256,000.

Commonwealth steamship Co., lLtd., Toronto, $750,=
000.

Canadian International Securities, Ltd., Toronto,

$100,000.

Quebec Charters.

Foderal Zine and Lead Co., Ltd.. Montreal, $3,000.-
000,

Wasserman  Dressmaking  and  Ladies Tailoring,

Ltd., Montreal, $10,000.

La Compagnie Laurin and Preville, Ltee, Mantreal,
$20.000.

Fast 19nd Carage, Ltd., Montreal, §500.000

Auto Piston Ring Co. Ltd, Sherbrooke, $149.000.

Ontario Charters.

Aceme ngincering Coo LtdieToronto. $120,000,

Boat Lake Telephone Co., Ltd., Wiarton, $750.

The Mitchell & Gill Co, Ltd, Strathroy, $18.000.

The North Star Published Coo, btd, Parey Sound.
$10,000.

Pearson Dros, Liud, Toronto, $40,000

Peerless Carbon & Ribbon Co., Ltd, Toronto, §250,-
000,

The Canadian Farmers' Co-operative Ass'n., New-=

buug

Saskatchewan Charters.

Northern Securities Co., Ltd, Regina, $10,000.

Wood River Ranch, Ltd., Moose Jaw, $20,000.

Saskatchewan-Ilinois Farms Co., Ltd., Saskatoon,
$10,000.

. W. Baker Co., Ltd., Kindersley, $50,000.

Citizens Investment Co., Ltd.,, Vonda, $20,000.

J. O. Mercier, Ltd., Regina, $40,000.

The Brock Farmers' Supply Co., Titd., Brock, $20,000,

The Great \Western Klectric Co., Lita., Regina, $100,-
000. ’

Buchanan Trading Co., Ltd., Buchanan, $20,000.

Iireenaways, Ltd., Saskatoon, $50,000.

(1. 1. Hamilton, Ltd., Unity, $20,000.

Farmers' Lqguity Blevator Co., Ltd, Mitchellton,
$12,000.

IMPERIAL OIL CO.

~

The Hon. W. J. Hanna succeeds W, C. Teagle as
president of the Imperial Oil Company of Canada,
the Canadian wing of the Standard Oil Co., and the
board is now composed as follows: J. L. Englehardt,
A. S. Rogers, J. P. Rogers, C. O. Stillman, G. W.
Mayer, W. C. Teagle, G. H. Smith, W. W. Oswald, T.
S. Smallman, W, T. McKeg and W. J. Hanna, K.C.

ST. JOHN FIGURES.

The customs dues at St. John for the calendar year
1917 amounted to $3.521,794.95, as against $3,128,460.04
in the previous year.

Bank clearings at St. John, 1916, $80.582.130; 1917,
$102,602.383.

Building permits: 1916, $464.350; 1917, $531,250.

At the beginning of 1918 there were on the shipping
registry at St. John 323 ;'es:svls-, of 24,395 tonz. as

against 326 vessels, of 34,911 tons in 1917.

AMERICAN MILLS TO SUPPLY STEEL.

(The 1ron Age, New York.)
“The improvement in iron and steel works' opera-
tions has gone further, as indicated hy 75 per cent.
blast furnace operations at Steel Corporation plants,
accompanied by 85 per cent. active ingot capacity and -
80 to 85 per cent. in rolling mills. Some companies
have not fared so well. Eastern Penna. which was
hardest hit, is still very short of cdke and blast fur-
naces there have scarcely exceeded a fifty per cent.
operation, with steel works at 60 per cent. or less.
“Pittsbhurgh and nearby districts are suffering from
new car shortage. Loaded cars have left the mills,
but are not returning, and the giving of special
priority to food shipments has resulted in the send-
ing of empty cars all the way from the East to the
Far West, Coke shortage was much 3Aggravated
from this cause.
“Steel manufacturers will confer in New York on
I'riday preparatory to a meeting with Government
representatives to consider the prices that will pre-
vail after April 1. Steel producers, after months of
hamperings, with steadily advaneing costs, now ask
for stabilized prices over a period of six to nine
months. The uncertainty as to prices and pig iron
and steel supply is beginning to affect consuming in-
dustries in a number of lines and the next conference
at Washington is considered of more moment than
any that have preceded it.
“Inquiries recently before the market from Can-
adian shipyards have heen withrawn and the needs
of these yvards, which are put at 300,000 tons for the
vear, will be supplied by American mills*under Gov-
ernment arrangement, the distribution being made
at Washington. At Toledo, Ohio, four vessels have
bheen hooked that will take about 10,000 tons of steel
“With more plates availalkle for general use, de-
mand is cropping up. Oil companies are now plan-
ning to add to their®field tank capacity, and from
other directions feelers are being put out. At Cleve-
Iand an order for 13,000 tons of light plates for sub-
marine fighters is one result of the new activity at
betroit. .
The belief that even more ship plates can be roll-
cd than will he needed at home, is indicated by .an
offer of 3.75 cents at mill on a large tonnage for ex-
port—quite a little below what has been regarded as
the export market.
“On some of the Japanese ship plates on which
rollings were held up by the embargo last year, cre-
dits have now run out. The proposed new placing of
this business, amounting to many thousands of tons,
“at Government prices as against 9 and 10 cents in

the original contracts, is a factor in the negotiations
It will bear in an
important way on the prices the Government will
pay for Japanese ships.

“Fabricated steel husiness dropped to 95,000 tons
in January, from the 205,000 ton total of December,

between the two Governments.

When the rush for munitions plants had run its
course in 1915, culminating in 208,500 tons of fabric-
ated work in December of that year, the total for Jan-
uary, 1916, fell to 119,000 tons. The recent large let-
tings of fabricated steel for ships now leave little he-
fore the hridge and structural shops.”

SIR CHARLES GORDON,
President, Penmans’ Ltd.

PENMANS’ LTD.

A very satisfactory report has just been issued
by Penmans’ Ltd. JXarnings for 1917 shows, as com-
pared with 1916, an increase—of $270,963, or about
31 per cent in net profits. from operation, and an in-
crease of $176,765, or about 24 per cent, in the bal-
ance after writing off the bond interest. As 1916
was by far the best year experienced by the com-
pany up to that time, it follows that the 1917 gains
are the more impressive.

After providing for the preferred stock dividend,
but before the business profits tax, special dona-
tions and a $400,000 appropriation for reserve ac-
count, the company’s earnings were at the rate of
89.6 per cent on the $2,150,000 common stocks, against
31.4 per cent in 1916, and 26.9 per cent in 1915.

The year’s clear surplus after all charges, divi-
dends, taxes, etc., was $635,375, equivalent to 29.5
per cent on the common, on which 5 per cent was
distributed in dividends and bonus, against corres-
ponding surpluses of 21.0 per cent and 22.7 per cent
in 1916 and 1915, respectively. From the large sus-
plus of the past year, $500,000 was transferred to
reserve account, bringing that account up to $2,-
000,000, and $135,375 was added to profit and loss
balance, which now stands at $807,867.

A table of profit and loss figures for three years

follows:

1917. 1916. 1915.
Profits .. .. «es s $1,135,742 $864,77 $779,933
Depreciation S — 120,223 26,026 36,784
Balance.. .. .. .. $1.015,518 $838,7563 $743,148
Bond intetest .. .. 100,000 100,000 100,000
Net earnings .. .. $915,518 $738,753 $643,148
Pfd. divid. «s 40 e 64,500 64,500 64,500
Balance.. «s o+ oo $851,018 $674,253 $578,648
Coms, dividias ws 107,530 107,530 86,024

The 1917 deduction given above as ‘“depreciation,
etc., includes $24,282 depreciation on buildings and
$94,740 depreciation on plant, against deductions of
$22,663 for ‘“old machinery scrapped” in 1916, and
$18,415 for the same purpose in 1915,

Sir Charles Gordon, in a brief review of the year's
results, reports that sales amounted to $6,896,496, an
increase of $1,056,368, as compared with 1916.

Figures for the past eight years, showing total
manufacturing profits, the surplus added to reserve
and profit and loss, and the net working capital at
the end of each year, follow: |

Total Year's Net work,
profits. surplus. capital.

1917 ov oe ve oo oo $1,185,742 $635,375  $2,649,652
1916 .4 26 «¢ 6o o6 864,779 452,593 1,985,121
1915 0 we co we s 779,933 489,124 1,625,984
1914 oy e c0 e v 386,873 108,291 1,183,685
1913 4w 56 a5 “we 444,053 175,376 1,099,492
1912 4s ws we s e 404,359 136,693 - 1,005,022
1911 .7 4o eo 0s a0 341,348 11,756 956,395
JO10 .. v we o wik 407,813 130.645 1,173,595
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MPANIES

\ R
MR, L. B. MACFARLANE,
President, Bell Telephone Company.

MOUNT ROYAL INSURANCE CO.

The Mount Royal Insurance Co, reports a net pre-
mium revenue of $503,285 for the year 1917, an in-
crease of $73,679 over 1916, and a total net revenue,
including interest on investments, etc“ of $563,559.
The losses paid amounted to $246,374.

The net earnings of the company amounted to
$142,634, of which $39,118 was added to the rein-
surance reserve fund and $103,515 carried to profit
and loss.

The company's reinsurance reserve now amounts
to $307,998 and the amount at credit-of profit and
loss is $412,501. The total assets of the company
are $1,199,903.

ORE RECEIPTS.

The Consolidated Mining and Smelting- Company
of Canada, Limited, report ore receipts at Trail
smelter from Feb., 8 to Feb. 14, 1918, inclusive, and
from Oct. 1, 1917, to date, in tons:—

Company’s mines: 4
Centre Star.. .. .. .. .. «v .. 2,644 18,8556
Lie 0L s e mave comee @8 s huen oy 6% 1,468 23,651
SUIVAD: v w0 00 wiw en ww s s 932 22,407
St. BUBENE « o oo e e 0 ww e i 365
Emma: . ve we o se os ox wa sn 576 12,079
Lucky Thought .. .. .. .. .. .. 16 430
Molly ‘GibSON 4 ju ov wo we wiw on soes 270
Highland se ww o5 ss 56 sa®mn us 186
OHAWE : 55 oo s ww 0% 55 5p v 29
No: One ws ww 50 ve ws s ve:ww b3 319 733
Richmond Eureka .. .. .. .. .. cxas " 36
TOtal s 15 s B sk §5 oF §8 8% 7,602 112,047

Other mines .. S§ AW G @A s e 1,647 33,006

TORONTO RAILWAY.

At a meeting of the Board of Directors held in
Toronto; last week, the dividend on the Toronto Rail-
way was cut from an 8 to a 4 per cent per annum
basis, when a payment of 1 per cent was declared,
payable April 1st.

Sir Henry Pellatt, a director, assigned high wages
as the reason for the cut, the wage bill having been
increased $630,000 last year.

Both wages and the fact that the company has
$750,000 short term notes coming due ‘this autumn
were probably factors in the reduction. ‘When the
company arranged for the financing of a like amount
of notes that fell due last autumn, it was rumored
that conservation of earnings through a reduction of
dividends had been made a condition of the arrange-
ment with the company’s bankers

BROMPTON PULP & PAPER 0O,

The statement of production for the Brompton
Pulp and Papér Co. for the three months ending
January 31 shows that the production of news mill
was 3,722 tons; Kraft mill, 1,234 tons; ‘Board mill, 1,
778 tons; sulphate mill, 5750 tons; ground wood,
10,788 tons, and saw mill 668,790 feet.

§

BELL TELEPHONE COMPANY. E

Gains in gross earnings but also large increases in
operating expenses characterized the Beall Telephone
Company’s annual report. This continued increase in
operating expenses was brought home to the share-
holders by the president, L. B, McFarlane, who in
moving the adoption of the report stated that while
earnings for the. year amounted to $11,567,192 an
increase of $1,191,874, or 11% per cent, operating
expenses had increased from $3,718,422 to $4,545,328,
an increase of 14% per cent, and, he added, we must
look for further increases.

The directors report says in part: .

“In the financial statements submitted will be
noted a gratifying increase in the gross earnings. The
operating costs. regardless 0f rigid economy and care-
ful rﬁanagement, have, however, risen out of pro-
poi'tion—to the earnings, owing to higher cost of ma-
terial and supplies and increased compengation to
employees, while the rates charge;able for telephone
service remain constant.

Another factor to be congidered is the extraor-
dinary increase in taxes which the company was call-
ed upon to bear,

The difficulty in securing experienced labor and
telephone apparatus, and the need of conserving
capital expenditure not required to aid in the pro-
secution of the war or of vital importance, have
forced us to retard our ordinary program for expan-
sion. We have, therefore, provided only such plant
as was deemed imperatively essential to proper op-
eration and the maintenance of effectual service.
-The earning statement follows:

EARNINGS STATEMENT,
1917, 1916.

Gross earnings.. .. .. .. $11,5667,192 $10,375,318
Operating expense . .. ... .. 4,645,328 3,718,422
Maintenance .. .. .+ 4. .. .o 1,595,366 1,649,939
Depreciation .. .. .. .. .. .. 2,470,000 2,310,000
TRXER 1w ™ 0o0 min =0 riw se wm ww o 422,407 327,713
Net earnings .. .. oo oo v 4o 2,634,071 2,469,242
Less interest ¢ <o oo o0 we on 561,001 558,792
Balance .. .. .. .. .¢ .. .. .. $ 1,973,070 $1,910,450
Less dividends .. v o+ ¢ s 1,440,000 1,440,000
BUrplisi .. .: «v ve ov or oe ws 533,070 470,450

It is pointed out in the report that the percentage
of net earnings to total assets was 5.5, the smallest in
the history of the company.

The balance sheet shows an increase of slightly
more than three millions in gross assets, which is
largely accounted for in telephone plant, furniture,

tools, etc. Cash on hand is $748,061, as against $1,- ~

612,081 a year ago. Investments are §$100,000 lower
at $3,350,497.

The plan for employees’ pensions, disability bene-
fits and death benefits .authorized at the last an-
nual meeting under by-law No. 16, was put into ef-
fect on the 1st of July, 1917,

The number of pensiong in effect at the inaugura-
tion of the plan was nine, No additional pensions
have been grfmted.

During the six months the plan has been in opera-
tion 532 employees have received $29,158.- Sick bene-
fits for periods limited by the length of illness or
length of service, and 146 have received $5,480 on ace
count of accidents which occurred to them in the
course of their employme?t.

Notwithstanding restrictiong there was a net gain
of 22,362 subscriber stations during the year.

The company has arrangements for an interchange
of business with 682 local telephone organizations,
serving 94,595 subscriber stations, thus affording in-
ter-communication with our subscribers,

6,691 miles of wire were added to the Long Dis-
tance system in 1917. The Long Distance Lines
82,716 miles of wire on 9,399 miles of poles and 6,314
now owned and operated by the company comprise
miles of wire in underground and submarine cables.

®

HED S o P ol g AR R E i s —

MR. S. H. EWING,
President, Montreal Cottons, Ltd.

EASTERN TRUST CO.

The annual meeting of the Eastern Trust Company
was held a few days ago at Halifax. The subscribed
capital at the end of tHe first year was 3110,000.
now $1,000,000. The paid up then was $20,400, now
$1,000,000. There was no reserve fund, which is now
$250,000. The net profits were $979, now $121,129.24
and the securities then held $41,860, and now they
are $19,499,033.07. .

The reserve fund is the same as last year, but the
trust estates have increased over a million dollars,
notwithstanding the fact that esjates amounting to
over three-quarters million were distributed,

The old board of directors were elected.

MONTREAL COTTONS, LTD.

The annual meeting of Montreal Cottons, Limited,
was held a few days ago, the meeting being presided
over by Mr, S. H, Ewing.

The manufacturing profits were nearly $20,000
ahead of the previous year, but a falling off in inci-
dental earnings reduced the gross to an increase of
between six and seven thousand.

After bond interest, taxes, dividends, etc., there
was a balance of $89,175 to carry forward, which in-
creases the total surplus to $2,420,383,

The following are the profit and loss and manu-
facturing statements, with comparisons:—

Profit and Loss,

1917: 1916.
Manufacturing profits.. .. .. §$ 492,720 §$ 473,688
Farm rents, etc. .. .. .« s e 3,887 16,344

$ 496,607 §$ 490,032

Deduct:
3ond int. and bad debts ., .. 42,432 43,250
War tax and patriotic .. .. .. 35,000  ..... .
Dividends. ., s - @ &5 e 330,000 330,000
Balance .. .. ve s 89,175 116,782
$496,607 $490,032
Manufacturing Account,
1917. 1916.
Cloth sales .. .. .. +4 .. v o+ $4,308,520 $4,397,823
Cloth in process .. .. .. .. «» 825,558 1,055,231

$5,134,078 $5,453,054
Cloth stock, Dec. 31, 1915 .., ., 1,055,231 ........
Raw cotton, wages, etc. ., .. 2,960,434 3,437,046
Salaries, etc. .. .. .. . .. .. 86,000 102,737
Taxes, interest, etc.. ., .. .. 424,602 373,464
Depreciation: .. +s wso o se o0 115,000 115,000
Gross profitsS «v .. os vo se oe 492,720 473,688

$4,078,847 $4,501,937
The president, S, H. Ewing, in his remarks stated
that the past year had been a very trying one for the
Cotton manufacturing business, owing to the fact
that there had been such violent and extreme fluc-
tonations in the price of raw materials, Also, the fire
which had destroyed part of the plant at the mills
had been a handicap. It was very gratifying, indeed,
he said, that such a good report could be shown at
such a time. The prospects for the coming year he
said, were very good.

A ———
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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
acsures the safety of funds left on deposit with the
Rank 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

U. S. BANK CLEARINGS.

Total bank exchanges last week al the principal
cities in the [Tnited S(ul(».\'.':|<‘<‘ur<]ing to Dun's Re-
view, amount to $4,576,430,761, a decrease of 3.9 per
cent as compared with the same week last year.
Compared with two years ago, however, there is an
increase of 7.0 per cent. The comparison this week
iy distorted by the fact that there were only five
husiness days this year, while both in 1917 and 1916
the report covers exchanges for six days,

Iigures for the week and average daily bank ex-
changes for the year to date are given below for

three years:

1918, 191%. 1916.
Irebruary . ... $835,941,000  $867,567,000 $704,387,000
January 0. ... 876,845,000 861,262,000 690,362,000
December . L. 925,879,000 970,675,000 687,898,000
November ... .. 958,710,000 V64,367,000 734.810.000

JOINS LOCAL OFFICA.

Mr. (. 8. Howard, lately of the foreign department
ol the Dominion Bank, head office, Toronto, has been
appointed assistant manager of the Montreal branch

in place of Mr. L. H. Seale, resigned.

THE STANDARD BANK.

[n its financial statement for the year ended Jan-
uary 31st, 1918, the Standard Bank at Toronto, last
week, showed substantial gains in all directions.

Total assets at $73,990.907 were more than $14.000,-
000 higher than the previous year; liquid assets at
$32.348.775 were $10,000,000 up, with the proportion
of liquid assets to puhlic liabilities 556.7 per cent. The
bank's holdings of British and Canadian securities
increased upwards of $11,156,642,

The expansion of the year was based on a gain of
nearly $12,000,000 in deposits, which increased from
$46,292.064 to $5H8,080,703.

As in the total assets, liquid assets and deposits,
the statement of profits earned also represented new
records for the bank. A new issue of $500,000 stock
at 200 was made in the autumn of 1916, and that the
additional capital has been earning at a rate satis-
factory to the shareholders is shown in the follow-

ing table of profit and loss figures for three years:

1917-18. 1916-17. 1915-16.
Profits o v o o smssawans $649,546 $580,230 $563,401
PRSI ¢ o ¢ wsipn s 5w s s 120,047 333,242
Previous balance . .. . 153,693 61,646 53,141
Total: & ¢ ¢ woevemsens $923,187 $975,119 $616,542
Less:
Dividends . + . oo.0...$442,784 $298,899 $390,000
Reserve Fund . . . .... 120,047 333,242  ......
Depreciation reserve . . 106,000 S EESE 100,000
Pension Fund . . ...... 20,000 20,000 15,000
Patriotle . « ¢ wwnnosnen 31,250 38,900 20,900
War tax . 5« wwwn s e 33,891 30,483 28,996

Total deductions . . ...$747,972 $821,636 $554,896
BANATCE: (0 . 41 & saisteraioiyens $175,215 $153,393 $61,646

Rest account, it will be noted, has been increaset
$453,289 by the transfer of the amount received as
premium on new stock issued in 1916. It now stands
at $4,453,289, against an issued capital of $3,500,000.
In the past three years $200,000 has been reserved
against depreciation in the market values of high
grade securities

FAILURES LAST WEEK.

Commercial failures this week as reported by R.
(i, Dun and Co. in Canada humbered 27, against
15 last week, 18 the preceding week and 31 last year.
Of failures last week in the United States, 88 were
in the Kast, 59 South, 78 West, and 29 in the Pacific
States, and 104 reported liabilities of $5,000 or more,
against 61 the previous week.

CANADIAN FAILURES.

Commercial failures in the Dominion for January
numbered only 105, involving $2,287,510, against 144
for $2,357,.694 a year earlier, 200 for $3,038,805 in 1916
and 374 and $3,528,710 in 1915.

The aggregate of debts in trade were $507,903, less
than half those of 1917, showing an even greater de-
¢line from 1916 or 1915, and actually falling below all
yvears since 1907.

Brokers, agents, etc., report liabilities amounting
$9,501, contrasting with $619,9556 in 1917.

Manufacturing disasters, on the other hand, while
fewer in number, covered indebtedness of $1,770,106,
or the heaviest in our record.

CLINING IN VALUE.

Tn a late issue of The Annalist of New York, under
the caption “The effects of the war on German Life

Insurance Companies,” Arne Fisher, F.8.8., says:

“In the beginning of the conflict the Imperial war_

loan was considered an excellent investment on ac-
count of its high rate of interest of more than 5 per
cent, whereas the average yield of ordinary invest-
ments was only about 4.5 per cent. Moreover, the
first war loans were, at a time when German still pro-
tessed hellef in a speedy victory, considered a very
safe investment. Of late, the situation has changed
somewhat. Many companies, among which may be
mentioned the famous old Gotha Life, have, under the
cover of patriotic motives, tried to unload some of
their war securities on unsuspecting policyholders
by declaring themselves willing for the sake of the
Fatherland to pay matured claims in war bonds in-
stead of cash. In fact, most of the companies have
encouraged the beneficiaries under the terms of the
policies to take war bonds instead of cash at the time
of maturity of the policies.

“This situation is of some interest to the nations
at war with Germany, as it certainly does not indi-
cate much faith among the German life insurance in-
stitutions in the ability of the Imperial Government
to meet itg future obligations.

“Another peculiar fact is the announcement by
the Gotha in #s annual report that this company at-
tempted to purchase a large block of recent Swiss and
Danish Government loans, but succeeded in getting
less than one-tenth of the amount applied for. It is
indeed an ominous sign when the companies try to
unload their heavy holdings of Imperial bonds on un-
suspecting policyholders and make a mad rush for in-
vestments in neutral countries, at a considerably low-
er rate of interest than is earned on domestic bonds,
besides sustaining a heavy loss due to the low value
of the German mark abroad.”

This is a matter of much interest to several Amer-
ican life insurance companies having large sums in-
vested in German securities, One prominent Ameri-
can company alone had on January first last $22,~
933,690 invested in special deposits In Germany, com-
pulsory under German laws, of Which, however, $4,-
'79,924 was in policy loans,

’ \

ACADIA SUGAR REFINERY.

The report of the directors of the A%adia Sugar Re<
finery Company of Halifax has just been mailed to
shareholders together with a call for the annual
meeting to be held on March 22nd. The profit and
loss account shows the item “net trading loss $67,-
042" In the liabilities column under the head of
loans, are two items against bonds of the company,
$1,456,730 from bank and current $1,013,972, a total
of $2,470,702. The interest on loans was $220,394. The
report is for a fifteen months’ period.

The directors in expressing- regret that the oper-
ations for that period show a loss, say that the prin-
cipal factors'in bringing about this result were the
continued low prices ruling for refined throughout
the year, as compared with raws, coupled with the
steadily increasing cost of labor, coal, packages and
other materials used in refining and the reduced
quantity of raw sugar melted during the year.

ILLINOIS TRACTION CO.

The preliminary statement the Illinois Traction
Company for 1917 shows an increa’se of $1,394,351 in
gross earnings for the year, but a decrease of $175,-
204 in net after taxes. The gain in gross amounted
to 11.39 per cent. against 10.14 per cent. in 1916, and
only 1.59 in 1915. The decrease of 3.70 in net earn-
ings, however, contrasts with a gain of 7.15 per cent.,
in 1916, and a gain of 1.34 per cent. in 1915.

Gross earnings, expenses and taxes and net earn-
ings for the past three years compare as follows:

1917. 1916. 1915.
Gross .. .. .. .. $13,632,517 $12,238,166 $11,110,400

EXDh oo o v aio s 9,068,973 7,499,417 6,689,119

Net. .. .. .. .. $ 4563544 §$ 4,738,748 $ 4,422,289
THE
LONDON DIRECTORY
, (PUBLISHED ANNUALLY) -

l Enables traders throughout the world to com-
municate 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
with the goods they ship, and the Colonial
and Foreign markets they supply;
STEAMSHIP LINES
arranged under the ports to which they sail,
and indicating the approximate sailings;
PROVINCIAL TRADE NOTICES.
of leading manufacturers, merchants, etc., in
the principal provincial towns and industrial
cent®es 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 agencies can advertise their
trade cards for 5.00 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.CLL,
President.

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

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

P

LETTERS OF CREDIT

Those going abroad should arrange
with this Bank fora Letter of Credit,
enabling them to obtain funds with-
out trouble in all parts of the world.
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Paid-up Capital - $4, 000,000

THE &
Molsons Ban k |

lncorporated by Aet: of Parhament 1856.

=

Reserve Fund $4,800,000

Head Office “

98 Branches
~ Scattered
Throughout
Canada

General Manager

‘Montreal

Edward C. Prate, -

"Reserve Funds. . - "= -

"E. L. PEASE, Vice-President and Managing

HE

Royal Bank of Canada

"Incorporated 1869

Capital Authorized - - - - - $25000,000

Capital Paid-up - - = = - - $12,911,700
= . - - $14.564.000

Total Assets - - - - - - $335000,000

HEAD OFFICE: MONTREAL
SIR HERBERT S. HOLT, President.

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.

N, Eng. NEW YORK
Prll-rg:':aDgtr'eet, % c. - cor. Willlam & Cedar St.

SAVINGS DEPARTMENTS at all Branches

BANK OF BRTISH NORTH AMERICH

(ESTABLISHED IN 1836)
Incorporated by Royal Charter in 1840,

— THE —

Paid-Up Capital, $4,866,666.
Reserve Fund, $3,017,3_33.

Head Office: b Gracechurch St.,, London, E.C. 3
Head Office in Canada: St. James St,, Mon:real,
H. B. MACKENZIE, General Manager,

Advisory Committee in Montreal:
SIR HERBERT B. AMES, 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 San Francisca 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 AL|. BRANCHES
G. B. GERRARD, Manager, Montreal Branch,

Home Bank of Canada

Branches and Connections
Throughout €anada.

Montreal Offices:
Transportation Bldg. St.
James Street.

Hochelaga Branch:
Cor. Davidson and Ontario
Streets.

Verdun Branch:

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

Branches in Toronto.

The January bank statement 1ssued by the~De-.

partment of I‘matn(:e last week shows a coﬂsxd’erable&

decrease in note_ cxrcula.tmn notice depos:ts and def
posits “outside o; Chnada. There is"an increase "i

-eall loans in Canada and in cutrent loans outside’
“Lanada: Demand deposits are $10,000,000 down from

Decemher when they increased over \'member $31 -

Janupary, 1918.
$ 114,161,223
171,674,464

Reserve fund . ., .
Note circulation . .

Demand deposits . . .. ....... “eevi... . BB9,T77,237
Notice deposits . ... cvvvvivivnnn, wieveiy 900,314,256
Total deposits in Canada......... «eee 1,460,091,493
Deposits outside Canada , . . ........ 169,581,106
Current eoln ., viveiiiaheriensaeinns 82,443,367
PDominion Hotes Sc ciliiaeiesssvrsasn 184,949,958
Deposits, central gold res, .. ...... u¢ 75,750,000
Call 16ans in Canaéa................ . 76,239,201
Call loans outside . .. ...... ...... .e 132,687,066
Current loans in Cagiada .. .......... 855,506,506
Current loans outaide . . vocsesessesis 116,220,343
Total Habillties .. urvvmemovens bswas . 1,993,170,080
Total assets « . « . vovee e veee 2,237,867,216

090,000 thq gxpianatmn glven of that inerease being
that it represerted preparation by large Subscribers
to make heavy Vietory Loan payvments. Presumably
thnsn ments. in part account for last month's de-
crease in H}e item.” In addmon it is emplamed that
lept ts always show a tendency to decrease at this
pﬂiod ot the year, business being eperall\ quiet.
1 cipal figures for January, 1918, compared
th!x, “December, 1917, and January, 1917 are as fol-
lows:—

3 Changes Dur.
Changes Dur, Year End.

Changes Dur.
Jan., 1918. . = Jan;; 1918, - .- Jan, 1917.

+$ 60,530 +$ 823,348 —$ 45468
—. 21,249,360 ~ - +4- 88,316,277 - — 15,427,100
— 9,664,634 " -+ 132,468,711 — 30,899,891
— 95,663,757 + 36,150,912 + 19,156,627
— 105,328,391 -+ 168,619,623 — 11,743,264
— 5,198,898 + 10,087,058 — 3,366,566
4+ 410,504 413321917 F  — 2,050,719
+ 17,440,837 + 41,450,705 4 18,749,012
— 21,520,000 - -+ 43,700,000 — 11,650,000
+ 7 4,460,181 — 3,497,863 -— 2,832,919
— 1,796,416 — 23,060,410 _  — 18,130,658
— 3,026,792 + 49,027,359 — 13,899,410
+ 4,639,245 + 30,239,832 + 9,592,791
— 148,564,313 -+ 302,141,906 — 15,911,394
— 85,296,567 + 304,350,869 — 24,527,909

The detailed banl\ statement figures, in addition to those included in the above table, are as follows:

Balance due Dominion Gov. after deducting advances

for credits, pay lists, etc........... S8 09 0 G vievETe
Balance due Provincial Governments............. Ve s
Deposits made by and balances due other banks in
CaNAAR. « o o o's 5sce i v SERUSTORRFEFHEE B 63 H PRI

Due banks "and banking correspondents in United
KINFAOGM . 2 & 556/ 15355555030 RaaRGaREEE T Ransnnb
Due elsewhere than Canada or United Kingdom.

Billg payable . « wie o ¢coetiesaane oTalolelnn e sl Vi oTee
Acceptances under letter of credit.................. .
Liabilities not included under foreign heads.........
Deposit with Minister of Finance for security of note
mrculatxon‘... R It i iIT T ELEY SESEE s RN
Notes of other banks! . b, ¢ siivissinssiie s G RRnys
Cheques on other banks . . . . ..cvveirrreneennnnn.. &
Deposits made with and balance due from other banks
In Canada. v« o oo «d o siaioie e v sla g i AR
Due from banks and bankmg correbpondontq in’ United
TEINEAOMA o o 5 s 75 15 5 68 0.0 & o3 9850065 578 & & & SVIRBEAS o S0 ve
Due from banks, etc., elsewhere thari in Canada and
United Kingdom .. .. date vk ae Sdsdem s e S
Dominion Government and Provincial Government
securities ., ... e Brey s et Dwsmss LS SV e e o et ovmsahs B3 .

Canadian municipal -securities and British, foreign
and colonial public securities other than Canadian.
Railway and other bonds, debentures and stocks....

"Loans to Provincial Governments......oveveveiieas ie
Loans to gities, towns, municipalities and school dis-

15 ¢ (e R
Overdue: debts . . « o ¢ covessnvnn R sioeiis: saseres @ e
Real estate other than bank premises.............. .
Moﬁgages on real estate sold by banks............ T
Bank premises at not more than cost, less amounts

WELILERN 1OFF «. « .5 & ) S el SR 5 OB 3 ¥ ¥ .
Liabilities of customers under letters of credit, as

Per CONLTaCt . o ¢ . soosocoionscionasionasiossessy
Other assets not included under foregoing heads..... .

CUSTOMS REVENUE.

A decrease of over half a million dollars is noted in
the customs revenue of the port of Montreal for the
month of February, as compared with the revenue
of February of last year.

The returns for iast month are announced as $2,-
072,983.29, the returns of IFebruary, 1917, having been
$2, 610 353.82. There is thus a decrease shown of
5537 462.53

Jan., 1918. Dec., 1917. Jan., 1917.

$106,497,043 $651,998,553 $331,090,492
17,961,683 16,781,621 21,951,499
8,984,139 10,624,093, 6,740.555
2,377,948 3,032,669 1,717,651
23,775,825 19,841,884 19,332,968
2,788,309 3,470,765 9,159,525
20,781,228 21,981,345 9,377,160
8,665,770 6,860,680 5,343,161
5,772,350 5,769,631 6,864,046
18,251,206 24,078,909 14,354,638
72,740,080 95,598,932 63,918,116
6,837,725 6,995,230 4,720,765
f
14,193,440 13,372,044 30,238,719
43,511,652 51,355,562 51,669,106
127,310,016 188,703,175 63,697,347
235,989,801 < 224,093,823 163,299,724
55,830,072 55,609,275 61,304,541
6,657,307 9,774,419 867,538
40,015,466 s 36,353,039 24,487,273
4,764,183 4,859,343 5,377,353
5,620,190 5,570,572 5,819,381
1,803,793 1,804,157 1,786,626
51,716,972 .~ 51,484,586 49,317,645
20,781,228 21,981,345 9,377,150
2,454,806 2,570,703 3,792,319
: INTERNATIONAL COAL.

The TInternational Coal & Coke Company, of Co-
lumbia, Alberta, reports a profit of $84,565 for 1917
against $48,230 in 1916, and $45,556 in 1915. Of the
vear's profit $65,133 was transferred to reserves,
leaving $19,431 to be added to profit and loss bal-
ance,

No dividends have been paid on the
capital stock sinte 1914,

company’'s

EST’'D-1873

THE

TANDARD BANK

OF CANADA
HEAD OFFICE =~ TORONTO

A “This Bank offers every facility in
the conduct of accounts, of manu-

facturers, farmers and merchants,
SAVINGS DEPARTMENT at every Branch: 238

MONTREAL BRANCH

E. C. Green, Manager,

186 St. James Street
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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
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THE

Dominion Savings
AND

Investment Society

Capital - - - $1,000,000.00

Reserve - = = 250,000.00

Interest on Deposits, 3 1-2%
1 terest on Debentures, 50,
p: able half-yearly.

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

President Managing Director

ESTABLISHED 1872.

BN OF LT

Ilead Office: HAMILTON

P —_¢
CAPITAL AUTHORIZED ... 5,000,000

CAPITAL PAID UP......... 3,000,000
SURPLUS . .. ......... 3500000

Business Founded 1795

AMERICAN BANK
NOTE COMPANY

Incorporated by Act of the Parliament of Canada
ENGRAVERS AND PRINTERS
BANK NOTES AND CHEQUES
CORPORATION BONDS
STOCK CERTIFICATES
MUNICIPAL DEBENTURES
and other MONETARY DOCUMENTS.

Head Office and Works: OTTAWA.

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

e
.

U.S. WAR EXPENSES. |

The money cost of the war to the United States is
still running near a billion dollars a month. Despite
official forecasts of steadily increasing expenditures
from month to month, the Government’s outlay in Feb-
ruary, according to a Treasury statement just issued
was slightly less than in either January or December
and, would have been approximately the same if the

month had been as long as other months.

Expenditures amounted to $1,002,876,608, of which
two-thirds, or $665,400,000, was for ordinary war ex-
penses, and $325,000,000 was in loans to Allied gov-
ernments. Corresponding expenditures were $1,090,
000,000 in January, $1,105,000,000 in December, and
$982,000,000 in November.

The total cash assets of the Government today
were $4,027,919,548, which included $2,401,135,5606 gold,
$491,673,559 silver, and the balance of the general
fund.

BANK OF ENGLAND STATEMENT.
London, February 28.

The weekly statement of the Bank of Kngland
shows the following changes: o

Total reserve, dec. £162,000.

Circulation, ine. £1,044,000.

Bullion, inc. £881,431,

Otaer securities, dec. £2,799,000,

Public deposits, inc. £4,098,000.

Other deposits,; dec. £7,112,000.

Notes, reserve, dec. £187,000.

Government securities unchanged.

The proportion of the bank’s reserve to liability

last week was 18.24 per cent; the previous week it

was 18.02 per cent.
Bank rate, five per cent,
THE INCOME TAX.
The (anadian Income Tax will apply on incomes as
follows: - Unmarried
persons,
widows or
widowers
without all

dependent other

children. persons.

& D00 oo s 26 wszaor wik: 33 53 e —
200000 v o ov s wier el wm en we $20 —
85000 s wiw s 4s ww s sw s 60 —
4000 vis w@ 53 o & @@ §E 8 100 $40
50000 me 6o 5§ e 38 BF we @8 140 80
6,000 i s 0 svim wim o wn gme 180 120
000 i oo o wi@ wne wive vv o 240 180
8000 i v 3§ W F@ @ ¥s g 300 240
9,000 .. 5. o0 s ®@© S §8 (e 360 300
10000 & ae on oum oum G0 v i 420 360
130000 i x5 we s o sy mw e 510 450
12,000 o5 55 vi mw nm s> ¢+ e 600 540
G000 .z 56 ¢ §5 55 56 fe s 690 630
14000 .. oo 0 N ae e e 780 720
E5000 s ww wu weer B vm wn ww 870 810
16,000 .o 55 v e iy wws 5o we 960 900
FTI000 s 5w 38 wis siw % 45 w4 1,050 990
U800 v oowe 55 78 s w9 3% 58 1,140 1,080
T000: e e wie v ioem o m§ 33 1,230 1,170
2000000 oo v v v s e wie am 1,320 1,260
D000 ;2 wo am 0w s we aw s 1,920 1,860
0000 mis we s w8 e s mE ew 2.520 2,460
40,000 i5 v ws ss ss ss e we 3,920 3,860
BO000 .. .. 55 s 53 55 (s m 5,320 5,260
8,000 .. oo ov wn b 55 ey w0 10,070 10,010
100,000 .oi aue. vo v oo as wb s 14,820 14,760
150,000 55 x4 wa ss wn s wow 29,320 29,260
20050000 o e 5 i e o vs e 43,820 43,760
250,000 .. 58,329 57,260

The Super Tax.

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

2 p. ¢. on incomes from six to ten thousand dollars.

5 p.c. from ten to twenty thousand.

8 p.c. from twenty to thirty thousand.

10 p.c. from thirty to fifty thousand. ,

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

And 25 p.c. from one hundred thousand dollars up-
ward.

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

Must Report Before Feb. 28th.

Jovery person liable to taxation under the Act shall
on or before the 28th day of ¥ebruary in each year,
without any notice or demand, deliver the Minister
a return in such form as the Minister may prescribe,
of his total income during the last preceding calendar

year.

Mareh 5, 1918

* BANK OF FRANCE STATEMENT.

Paris, February 28.
The weekly statement of the Bank of France gshows
the following changes:

Francs.
Gold in hand . oo v covuevdiereinanenans Inc. 1,511,000
Silverinhand . ... «vooivnnn SRR Inc. 1,419,000
Notes in circulation . .. soieevcannneaes Inc. 322,020,000
Treasury deposits « ¢ « voccececsde e Inc. 32,933,000
General AePOSitS . oo v covevrnseasiansss . DEC 26,873,000 -
Bills discounted « .« . e.veeivsersarsesss-IDC 59,361,000
AdVAncCeS ... covsacoscarennssscsscsos Dec. 42,193,000

BANK CLEARINGS FOR FEBRUARY.

TLocal bank clearings for February showed a de-

_crease of about $12,000,000 from those for the corre-

sponding month a year ago, while Toronto showed
an increase of $2,000,000. Winnipeg showed the
largest increase, one of $25,000,000, Halifax coming
second with a gain of $3,000,000.

For the past week, gains were 3eneral, including
Montreal, up $1,000,000; Toronto, up $7,000,000, and
Winnipeg, up $9,000,000.

Following are the clearings for the month, with

comparisons:
1918. 1917,

Montreal . ... ....o.vuu....$278,687,5655 $290,793,718
MOronto . ws i4: S ASEREIEEES 207,252,188 205,246,019
Winnipeg .. ¢ covosivosonas 154,002,262 128,944,345
Vancouver . ... ........... 34,229,619 wosesneina
CAlBATY « o v veeaeenne. 24,217,883 ........ .
ottawa . . ... covvvenreaean, 19,570,622 18,439,678
HADION ... . i . sssrisss » & b 17,107,522 15,803,639
Quebec . ... ....coevvue.... 15,693,652 - 14,393,657
Halifax , .. coieveveroreanns 13,076,117 9,998,182
Regina ................... 10,509,864 & s MEEE
[ 40 03 ) | GIRER R e ——— 7,794,416 7,204,071
LoNdOn. . ; o wrassstee v wwerens . 7,479,674 7,845,349
SagkAtOOn 5 s o+ wwen s vessees 5,707,743 ST
Sherbrooke « « « v eevvveeeces 2,670,387 2,418,822
Fort Willlam ... «..ovennnn 2,390,604 1,958,896
Kitchener . .. ...ovooiinnn 2,030,950 .
Brantford . ..« ceeesooesoies 3,128,424 2,641,029
Lethbridge . . « . vevcvnneas 2,245,542 2,053,887
New Westminster .. ....... 1,461,481 .........
MoOOSe JAW v o s vioiw v s 5w nwmas 4,262,310  ......00 §

Clearings for the week ended February 28 com-
pare as follows:

1918 1917,
MOntreal . a = i aweis o & dasoeine 70,490,008 $69,551,768
TOronto . . « o eocevssosnvns 56,969,240 49,899,798
Winnipeg . .« vovveienienn 38,272,429 29,602,485
Vancouver . .« «o.eviniecnnn 8,219,529 .........
Qalgary : «ws ssvsssvsvvones 5,673,169 ©  .iisssees
Hamilton . . . seossvsecassns 4,359,920 4,089,128
OttaAWa, & v sssvsussssnssy 4,779,685 4,844,694
QUEDEC + . v vt st iiiaaes 3,601,942 4,051,673
Edmonton ........ocveeeus 2,140,271 Lo
Regina .« ev vvuensapoosvas 2,605,930  ......00n
Halifax ; coos covvvvnessssase 2,133,848 3,067,647
St JORM 5 5 wisw vscscunsanven 1,876,139 1,698,458
LORAON s s susssigaswis 1,641,930 1,922,868
Saskatoon & s esesssisisss 1,448,210 I S
Brantford . ..+ .asseisass3s 856,357 693,808
Sherbrooke . ... ... .. 000en 613,860 694,592
Fort Willlam . ... ... .00 584,794 495,123
Kitchener . . . «v.vccvnene. 502,608 @ ceieevens
I.ethbridge . .. .. ... 478,860 485,507
New Westminster ... ...... 367,741 se.e i
Moose JaW . .. covevrasenes 1,001,242 ST N0
Prince Albert ... ......... 304,677 i et s o

“MUTUAL” PROTECTION AGAINST
DISABILITIY AND DEATH

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

ONE OF THE M(ST PERFECT
INSURANCE POLICIES ISSUED.

THE MUTUAL LIFE ASSURANCE
d

Company of Canada
WATERLOO ONTARIO l[i
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“MIUON ASSURANGE SOGIETY

LIMITED
OF LONDON, ENGLAND

FIRE INSURANCE, A.D. 1714,

Canada Branch, Montreal:

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

THOS. BRUCE, Branch Manager. -
AGENCIES THROUGHOUT THE DOMINION

— —— e

HERE IS YOUR OPPORTUNITY

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

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

Correspond with

’ E. J. HARVEY, Supervisor of Agencies.

NORTH AMERICAN LIFE
ASSURANCE COMPANY

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

————

Founded in 1806.

THE LAW UNION AND ROCK
INSURANCE CO. LIMITED

OF LONDON.

ASSETS EXCEED $48,000,000.

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

. Canadian Head Office:

57 Beaver Hall Hill, MONTREAL

Agents wanted in unrepresented towns in Canada.

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

The 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,

- Manager for Cana fa.

ALEX. BISSETT -
ASSURANCE

WESTERN “Companv

INCORPORATED 1851.
Fire, Explosion, Ocean Marine
and Inland Marine Insurance.

Assets Over.. .. .. .. .. .. .. ..$4,000,000.20
Losses paid since org#nization,

OVET .. ve v oo «u o» .. .. 63,000,00000

HEAD OFFICE, — TORONTO ONT.
W. R. BROCK, W. B. MEIKLE,
President. Vice-Pres. & Gen. Man

QUEBEC PROVINCE BRANCH:

61 ST. PETER STREET, MONTREATL..

ROBERT BICKERDIKE, Manager.

The Independent Order of Foresters

Policies issued by the Society are for
i the protecfion of your family and can-

. not be bought, pledged or sold.
Benefits are payable to the beneficiary
in case of death, or to the member
in case of their total disability or to the
member on attaining seventy years of

age.

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

FRED., J. DARCH,
Secretary. Prasident,
S. H. PIPE, TLA.S, AILA,
Actuary.
MHead Gffice = - - . TORCNTO,

W. H, HUNTER,

“A Li;tle Nonseg’se Now and.

Then

v

Edith (in Boston Transcript)—Were you taken by
surprise when he proposed, dear? Elsie—Goodness,
yes! Why, I hadn’t even looked up his financial
standing.

by

“Being a poor young man, you need a thrifty,
economical wife,” said the kindly friend, quoted in
‘the Boston Transcript. “Not at all,” replied the
young man. ‘“What I need is a rich and liberal wife.”

Editor—“What do ycu mean by writing such a
phrase as ‘The house burnt up? We always say
houses burn down.”

Reporter—“Yes, but this one caught fire in the
cellar.” -

—

All sorts of unkind remarks are being made over
the mail service these days, but up to date the criticism
_of the New London Day stands by itself. That paper
says: ‘A man, who does his courting by mail nowa-
days, is liable to die a bachelor.”

«yell, doctor, uf I got to die, I die contentet. My
life insurance is ten t'ousand tollars.”

“] think, with the aid of stimulants, 1 can keep
you alive for a week longer.”

“Don’'t do it, doctor. Der bremium comes due der

day after to-morrow.”

“gtart where you begin,” said the teacher of the
short-story class. ‘“Have a vivid beginning.” So
teacher’s pet, relates the Nebraska, Awgwan, began
his story in this way: “Oh, hell,” said the duchess,
who up to this time had taken no part in the con-

versation,

“Daddy,’” said Bobby, who was eating an apple,
“what would be worse than finding a worm in this
apple?”

“I do not know, son, unless it would be worse to
find two worms.”

“No,” said Bobby. “It would be worse to find half
of a worm.”—Everybody’s.

An exchange asks: “What has become of the old-
fashioned doctor who used to write, ‘Taking a heap-
ing dimeful of this powder three times a day!?’ We
fancy, brother, comments the Boston Transcript, he
was knocked out by the old Irishman, who, not hav-
ing a dime handy, loaded up a nickel twice and

nearly croaked.

In olden times it was customary for an officer to
go round the towns and villages to see that the in-
habitants had no weapons of war. On one of these
tours an officer called at the house of a worthy
Scotch couple and put the question to the old man:
“Any weapons of war in this house?‘* After scratch-
ing his head Sandy looked at his better half and®
said: “‘Deed, aye; pit oot your tingue, guid wife!”

There is an amusing story going round the British
grand fleet—just the kind of joke Jack Tar likes to
give and take with his friends. 1t is quite seriously
affirmed that when an American squadron consist-
ing of the U. S. S. Delaware, New York, and Wyom-
ing, with destroyers and other craft, came up the
Firth the British flagship signaled to them: “You
are to anchor west of the Forth Bridge.’” But the
Americans passed under the bridge and sailed on.
Shortly the British admiral made another signal:
“We signaled just now that you were to anchor
west of the Forth Bridge: why don’'t you stop?”’ And
the American ship immediately signaled the reply:
“Well, I guess we have only passed one bridge as

yet!”

¢ am sure I don't know where that boy of mine
gets all his impudence and self-assurance; surely,
not from me,” complained the head of the family.
“He returned home from school the other day to
spend the holidays, as I supposed, and, entering my
office., he threw his hat on the floor, selected an
eaSy chair, put his feet on my desk, lighted a cigar-
ette, and then drawled:

“q say, dad, do you remember the time you were
expelled from school?

“I did. There was no use denying it, for one day,

$53,000,000 In @ burst of confidence, I had told him of my es-

capades as a boy.
““What do you mean, you young rascal? I roared.
“‘Oh, said he, easily, ‘I've bheen expelled, too.
Astonishing, isn’t if, dad, how such things will run
in a family?’ ”—Chfcago Daily Newa

e m——

e —————

. NEW®.
RECORDS

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

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

SUN LIE RANCE
ComPANY OF

HEAD OFFICE-MONTREAL

AN IDEAL INCOME

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

Union Mutual Life Insurance Company
Portland, Maine

on its

MONTHLY INCOME PLAN

Backed by a deposit of $1,688,802.65 par value with the
DOMINION GOVERNMENT in cream of
Canadian Securities.

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

age at nearest birthday, to
WALTER |. JOSEPH, Manager.

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

]
Commercial Union Assurance

Company, Limited.
OF LONDON, ENGLAND,

The largest general Insurance Company in the World.

Capital Fully Subscribed - - - - - $ 14,750,000
Capital Paid Up I N 1,475,000
Life Fund and Special Trust Flunds - - 76,691,635
Total Annual Income Iixceeds - = - 51,000,000
Total Funds Exceed - - - - - = = 151,600,000
Total Fire Losses Paid - - - - = = 193,774,045
Deposit with Dominion Government - - 1,245,467

(As at 31st December, 1916.)

Head Office, Canadian Branch:
Commercial Union Bldgs., 232-236 St. James Street,
Montreal, Que.

Applications for Agencies solicited in unrepresented
Jdistricts, i

J. McGREGOR - Manager Canadian Branch.

W. S. JOPLING - - Assistant Manager.

—rr—r e

A Free Cqurse in
“Salesmanship”

We have thought about the young
man who sees no prospect ahead.
Would you like to be in a business
that wiil give you

A GOOD kIVING WAGE

A PROITABLE FUTURE

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

fidential,

CANADA LIFE

ASSURANCE COMPANY
U Head Office, Toronto.
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returned wounded soldier lads.

| amount of suffering.
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Quebec is generally known to be the principal hospital discharge depot for our
Landing at Halifax and St. John, thousands have been
conveyed in the specially equipped hospital trains to the Ancient Capital, and with
, the completion of the Quebec Bridge, it is now possible to avoid transfer by ferry at Levis.
As a matter of fact, the first passenger train to cross the Bridge was one of these hospital
specials, an honorable distinction for a structure of which it has authoritatively been
said that “in the annals of engineering the construction of the Quebec Bridge, for
immensity, uniqueness of design, excellence of detail, and boldness of organization, has
rarely been equalled, and never excelled.” '

The Government Railways were the first in America to construct and adopt the
Red Cross Car, equipped with the regulation hospital beds for cot cases, and specially
constructed exits and entrances for the same, and which with their complement of
doctors, nurses, and qualified attendants, have been the means of alleviating an untold
Nor are the Government Railways’ services in this direction
without recognition, for letters and personal words of appreciation are frequently received
i from those who have had occasicn to use them.

Again, it was only the other day that an enquiry was received from the Military
authorities of the United States asking for full particulars as to construction and
operation of these hospital cars-—a request it is hardly necessary to state that met with
prompt response.

_JOURNAL OF COMMERCE

AN |

" \ 1\

e bridoe
HISTORIC OMEN QOF ITS FUTURE UTILITY '

)
>]

THE SHIPBROKER,

T he Hip hroker shines hest when “engzaged in
chartering, e must then be in possession of a mut-
Citude of gqualities suneh as are possessed by few.  Wirst
of all e must e smart and he must smile to both
stdes, even when tempted to do the contrary. If he
does not do this hie is no capable hroker, and he may
lose one ar both of his customers,  If he succeeds in
concluding o charter, and afterward thepe is a hitely

he must still smile to hoth sides even if it is no fault
of his. e has to be seapegont and stand blows from
hoth parties. e must be a good judge of human
character and a creal diplomatist. A hroker, how-
ever, would not he able to do mueh if, besides these
quadities, he were not also in possession of expert

knowledaze,

This is not iearned in five minutes. A vouth of
sixtecn years, who commences as apprentice in a
shipbroker's office, m',y\ very well hecome an old man
andl yel have something new to learn in the ship-
broking branch,  There exists havdiy o thing on the
carth which does not come within the scope of a
shinhroker.  His husiness is of the most varied char-
acters There is searcely o business man who is better
qualified to go into anothér hranch wl"l-n\"i'\::-s.\t than
i shipbroker. Tt weuld he difficult to mention all
the Kinds ot carcees which, theoretically speaking,

pass through his hands hoth in clearing and charter-
ing of ships. He must know how the different cargoes
stow in proportion to a ship's loading capacity,

In other words, he must know the nature ¢f the
various goods and the construction and draught of a
ship, so that he can calculate approximately how
much she can load. He must also he able to calculate
how long a ship will remain in a port during load-
ing or discharging, and what length of time she will
take to sail from one port to another, and when, event-
ually, she may be ready to load or discharge. He
must know his charters so well that he can .guido,
both owner and charterer in the interpretation of
the complicated clauses — a very difficult task. Last,
but not least, he must know the freight market so
well that when an owner telegraphs to him with in-
quiry about the freights, he must at once be able
to reply with offers of quotations,

A broker's business has been compared with a ware-
house having all sorts of goods in stock according
to the requirements of the customers. This is a good
illustration. A hroker must always-haxe a good stock
of freights, or he will be outdone by ‘his competitors
when dealing. e must always have ships in stoek,
somethimes a “dummy” one, and he must be well post-
ed as to their position, and if and when they are
open for chartering. In other words, his business

must be so well supplied that at all times he is able

ST. LAWRENCE FLOUR MILLS.

The following securities of the St. Lawrence Flour
Mills Limited were called on Saturday, -March 2:
Common stock, $1,200,000, being 12,000 shares at $100
each. 7 per cent cumulative stock preferred,. $575,«

000 being 5,750 shares of $100 each.

PATON MANUFACTURING CO.

The annual meeting of the shareholders of the Pa-
ton ]\Ianufacfuring Company was held in- the office
of the company, Board of Trade Building, Jast week,
when satisfactory statements were bresented, and
the following gentl?mep» re-elected: John Turnbull,
president’ and managing director; D. Forbeg Angu:q’
vice-president; George M. Loy, Brig.-Gen, F, S,
Meighen, George H, Smithers, R, W, Reford, R, T,
Heneker, K.C,

to satisfy the requirementg of hig customers. This,
of course, only “applies under normal circumstancé&
Now-a-days everybody is put on rations, hHoth Witk
freights and ships, so that the stock of & “71‘"0kér‘ ig
getting very scarce, with the result that his ‘uusinesq
is crivppled.—The Byren and Shipping, London,
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News of the Week- '

TUESDAY, FEB. 26.

It is reported that the Japanese plan to take action
in Siberia at an early date.

British patrols are within ten miles of Hit, 100
miles west of Bagdad, on the Euphrates River, fol-
lowing the capture of Khana Burayat, fourteen miles
west of Ramadieh, which was taken by the British
some time‘ ago.

Reval, on the Gulf of Finland, and Pskov, about 160
miles southwest of Petrograd, have been occupied by
the Germans. Berlin says that there was a fight for
the first named town and fortress, but there does not
seem to have been any reéistance at Pskov.

Compulsory rationing confined to meat, butter and
margarine has been inaugurated in London and some
of the English Counties.

Nearly 10,000 lives were lost in the Amoy earth-
quake.

Only a force of 500 Swedes was required to seize
Aaland Islands. '

Forty-four people were saved from the steamer
Florizel wrecked off Newfoundland.

The British Columbia Government has made an ar-
rangement with the Pacific Great Eastern Railway

Company and allied concerns.

WEDNESDAY, FEB. 27.

It is reported that the Russians have retaken

Pskov, 160 miles southwest of Petrograd. Other re-

- ports are to the effect that the town has not been

completely recaptured, but that fighting is in pro-
gress in the streets, and that reinforcements of the
Bolsheviki supporters are hurrying from Petrograd
and other points to assist in the battle against the in-
vaders.

Another Spanish ship has been torpedoed, making
the fifth this year. One of the Spanish captured by
the German auxiliary cruiser Wolf has been driven
ashore off the Danish coast, and a number of prison-
ers taken from other vessels sunk by the Wolf have
been rescued from her.

The Spanish steamer Igotz-Mendi, with a German
prize crew aboard, was ashore.

Premier Borden and other Canadian officials were
in conference with the authorities at Washington.

The Halifax car strike is ovet.

The Edmonton City Council has capitulated to all
the demands of the Allied Trade Unions over the ques-
tion of the striking firemen, in regard to the pleb-
iscite to be taken on Monday.

The Government has instructed the Windsor Col-
lector of Customs to admit without duty teams, ve-
hicles, implements, etc., which have been in use
abroad for farming, on condition that they be ex-
ported at the end of the year.

THURSDAY, FEB. 28.

There has been some activity in Macedonia, Brit-
ish detachments having crossed a river and carried
out a raid on the Bulgar position with success.

Armenian soldiers from the disbanded Russion forc-
es, assisted by a number of Tartars and Gregorians,
are making a stiff fight against the Turks in the
Caucasus. -

The commander of the German forces invading Rus-
sia, Gen. Hoffman, has informed Krylenko, the Rus-
sian leader, that the advance will be maintained un-
til a treaty of peace is signed and carried out in ac-
cordance with the demands of Berlin.

Premier Borden was presented to President Wilson
by Lord Reading. N

Many lives were lost when a U. S. naval tug found-
ered off the Delaware Capes.

Wholesale grocers are to obtain licenses from the
Food Board by the 1st of March.

The Geological Survey has discovered water in what
has been called the dry belt in southern Alberta.

The Canada Food Board has extended the time for
bakers to obtain a license from the 1st to the 15th of
March.

Canada is urged to send every carload possible of
wheat or flour, bacon or frozen meat to the seaboard
for the allies.

The C. P. R. is not going to undertake any con-
struction this year, but will spend between six and
seven million dollars on maintenance and improve-

ment.
FRIDAY, MARCH 1.

Germang destroy one-third of Venice by dropping
“over. 100 bombs over it.

The German invasion of Russia has slowed down
and Petrograd reports fighting at many points.

A Russian wireless message, under date of Febru-

ary 27, ‘says: “Delegates of the People’s Secretariat
of Ukraine are on their way from Kiev to Brest-
Litovsk. They will sign the peace treaty, which was
concluded with the former Kiev Rada.” !
" French and British. troops have carried out raiding
operations against the enemy—the French at Ver-
dun and-the English on-each side of the Scarpe
River, taking prisoners in both cases. E
Plague of the pneumonlé type, which has been
prevalent in’ Shansi provincé. northern China, since
the beginning of the year, has spread southeastward’
to the province of Anhwei. Bight deaths from the
disease are reported to have occurred at Iengyang,
10 miies nor;h-west of Nanking. The infection is said
to have been taken into Fengyang by a soldier from
Kalgan, a town in Chili province, 110 miles north-

west of Peking. <

SATURDAY, MARCH 2.

One of the greatest raids yet carried out on the
West front is that recorded in the British report as
having oecurred in Houtholst Forest, north of Ypres.

There are some indications that Russian and Ger-
man peace terms may definitely be broken off.

There has been some Vvery lively fighting in the
Aisne and Champagne areas of the French lines, in
‘which the Germans at one point attempted without
success a night attack on a consideratle scale.

SATURDAY, MARCH 2.

Two Belgian Senators were sentenced to death by
the Germans for espionage.

The South Africa Assembly by 78 to 22 granted
leave of absence to General Smuts.

Stefansson, the Canadian explorer now at Herschel
{sland, was reported to be seriously ill

Premier H. C. Brewster, of British Columbia, died
at Calgary last night of pneumonia, with which he
was faken down on his way home from the Provin-
cial Premiers’ conference with the Federal Gov-

ernment,

MONDAY, MARCH 4.

The Russo-German Peace Treaty is concluded. The
Bolshevik delegates accepting exorbitant terms, fear-
ing still further demands, and Germany announcing
the cessation of military movements,

Ge'rmzms secure over 63,000 prisoners and 2,400
guns, 5000 motor cars, 800 locomotives, 8,000 railway
trucks from conquered Russians.

A despatch to the London Daily Mail from Tien-
.Ts‘m, dated February 26, says the Chinese newspapers
report that Japan and China are despatching troops
to Siberia and north Manchuria respectively.

According to an official communication, the Ger-
manophile revolution to Costa Rica, led by Fern-
_andez Guell, has been completely suppressed.

Determined efforts by the Germans to obtain pos-
session of Fort La Pompelle, to the south-east of
Rheims, and thus secure another dominating posi-
tion from which they could complete the destruction
of the city, have met with a sanguinary failure.

PENMANS’ LTD.

At the annual meeting of Penmans’ Ltd., held at
noon Monday, the common stock was placed on a
straight 6 per cent dividend basis, while an extra
1 per cent was declared for the next quarter. The
probabilities are that the extra one per cent will be

continued.

LATE LIEUT..GOVERNOR OF NOVA
SCOTIA.

The Hon. James D. MacGregor of New Glasgow,
whose death has just occurred, was one of the stal-
warts of liberalism in Nova Scotia, and also one of
the best known business men in that province. The
late Senator was prominently identified with many
of the leading business enterprises of his native Pro-
vince, among other things being Director of the Nova
Scotia. Steel Company. In turn he was a member
of the local legislature, then of the Dominion Senate,
and still later served for five years as Lieut.-Govern-
or of the Province of Nova Scotia. In all the activi-
ties in which he was connected he was highly es-
teemed, because of his sterling qualities, and his
passing will be deeply regretted by his many asso-
ciates in business and politics. The late Senator
was 17 years of age. His son, the Hon. R. M. Mac-
Gregor, is now a member of the Nova Scotia Gov-
ernment.

MONTREAL LIFE UNDERWRITERS.

The Montreal Life Underwriters’ Association took
the occasion of the mid-year meeting here of the mem-
bers of the executive council of the Life Undervuit-
ers’ Association of Canada to hold their monthly
luncheon at the Queen’s Hotel a few days ago. The
gathering was one of the largest of the season and
was presided over by Mr. J. P. Rowley, president of the
local association. F

The guests were Mr. Lawrence Priddy. of New
York, president of the National Association of Life
Underwriters. of the United States: Mr. Neil D. Sills
of Richmond, Virginia, ex-president of the National
Association; and a number of the officers ané mem-
bers of the executive council of the Life Underwriters
of Canada.

WAR AND LIFE INSURANCE.

) British life insurance companies at the end of 1917
had paid, since the beginning of the war losses
totalling $55,000,000. This tremendous sum was paid
in addition to normal losses, and in spite of a genéral
decrease in the value of assets. All of the companies
continued to sell insurance with limited restrictions
as to war service and the increase in premiums in the
{inal summing up proved equal to the increased

losses.

M_

OFFICE MANAGER, wide experience accounting
and correspondence. Formerly employed in execu-
tive capacities by manufacturing and wholesale cor-
porations. Capable of training and disciplining staff.
Accustomed to preparing analytical statements, and

operating cost systems. Thoroughly posted in im-
proved office methods- and equipment. Present en-
gagement will shortly be teyminuted by necessity of
closing branch to reduce expenses until after War.
Age 38, married. References as to character and
qualifications upon request. Address Box 600, Journal
of Commerce.

M

>

Bank of Nova Scotia

DIVIDEND NO. 193.
Notice is hereby given that a Dividend at the rate

of Fourteen per cent. per annum on the paid-up Capi-
tal Stock of this Bank has been declared for the
quarter ending March 31st, and that the same will be
payable on and after Tuesday, the 2nd day of April
next, at any of the offices of the Bank.
The Stock Transfer Book will be closed from the
16th to the 30th proximo, inclusive.
By order of the Board,
H. A. RICHARDSON,
General Manager.

Halifax, N.S. February 26th, 1918,

PROFESSIONAL

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

HOWARD ROSS, K.C. EUGENE R. ANGERS

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

BLACK DIAMOND

FILE WORKS.
Established 1863 Incorporated 1887

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

G. & H. Barnett Co.

PHILADELPHIA, Pa.

Owned and Operated by
NICHOLSON FILE COMPANY, !
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LUMBER, PULP AND PAPER

THE PEACH.,

Authorities are uncertain whether the peach orig-
irated in Persia or in China, but it is known to have
been introduced into Italy as early as the time of
Claudius, in the year 50. It was then known as the

“persiche.”

U. S. WOOD PULP CONSUMPTION.

Last year American manufacturers of wood pulp
turned out 3,271,310 tons of pulp, converted from 5,-
226,008 cords of wood, according to the forest ser-
vice. This was an increase of 378,000 tons, or 13 per
cent, over two years earlicer. Maine still leads as
the greatest pulp producing state, although New York
15 now i close competitor, asing 1,100,000 cords of
woeod compared with 1,200,000 for Maine, Contrary
to the general impression, Canada did not furnish the
Lurger part of wood used in the manufacture of pulp

in this country, only 700,000 cords heing imported,

ONTARIO’'S RESOURCES OF TIMBER.

The present area of forest reserves and parks in
Ontario is 22574 square miles, or 14,447,360 acres.
This area while large in itself, is not great in com-
parison with reserves and parks in Quebec; nor is
it large in proportion to the total area of non-agri-
cultural lands in Ontario which must always be
chiefly valuable for the production of timber. There
are many millions of acres of cut-over or burned-
over forest lands in the province, belonging to the
Crown which are now practically without fire pro-
tcetion, but which contain a great deal of young
growth and mueh timber at present bhelow merchant-
able size) hut which, if protected from fire, would

witimately  bhecome  merchantable,

GROWTH OF TREES.

N many parts of the country second and third
growth timber is entirely unrelated to the original
trces, The Catskill Mountains, when first visited by

white men, were largely covered with spruce and

Lhemlocek Such areng have heen cut over have

noarly always been taken possession of by beech, ap-

1 e and hireh, and of late yvears it has heen noted
that poplars and aspens show a strong disposition to
stow up in abandoned clearings Another case, and
one inowhich the hand of anan is hardly to be seen
assisting the transformation, is that of the wild red
cherry, which within o generation has spread from
the Fastern to the Western states, - Hartford Times,

WHAT NEXT?—A ‘“‘PAPERLESS DAY?"

NGO RPATSISER 1O 1AY?
| that what they say?
No checks, dreafts nor noteg
No hills, hlanks nor votes
No letters from folks!

No need for dictation

No hond in the nation
No paper Containers,
No legal Retainer

No paper men fawn

No waste haskets yawn!

No pareels wrapped up,

No “seraps™ for the pup.

No blotters to flout,

No dolls to elip out,

No crisp bhreakfast flakes,

No Parchhment wrapped steaks!

No wrappers for Bread.

No hooks for the Head.

No files to search through.

Why, there's nothing to do!

Paper is vitally essential to the moral, mental and
physical well-being of any but aboriginal people.

And who wants to be an ab-o-rig-i-nee?—From
the Parchment Prattler of the Kalamazoo Vegetable

archment Company,

Tests at the forest products laboratory, at Madi-
son, Wis,, indicate that by the use of four additional
nails in each end an increase of 300 per cent in the

strength of canmed food boxes is secured.

SUNDAY PAPERS.

There are 488 English Sunday newspapers pub-
lished in the United States with a combined circula-
tion estimated to be in excess of twenty millions.

QUEBEC’S FOREST EXPORTS.

The value of Quebec's exports to the United States
last year, including paper and manufactures of pap-
er, pulpwood, lumber, lath, shingles, sulphate and
sulphite pulp was $16,264,382.

That enormous sum showed an increase of five mil-
lion dollars over 1915,

The sales of Quebec to Uncle Sam last year in-
c¢taded more than 212 million pounds of newsprint
paper, 359,507 cords of pulpwood, rough, peeled, and
rossed, over 91 million feet of lumber, rough and
pianed, over 37 million laths, 162 million pounds of
reechianically groundwood pulp, 130 million pdbunds of

sulphate pulp 32 million pounds of sulphite pulp,

THE FUEL QUESTION.

All America is being assiduously searched for fire-
wood. The much-needes commodity is to be provided
by the formation of villagers’ cutting clubs, the en-
couragement of farmers to cut more wood, and by
requesting municipal authorities to gather in timber
now going to waste on public lands, and saw-mill
operators to conserve their waste. The interest and
co-operation of the average man also is being enlist-
ed. But there is a possible limit to amateur help.
The amateur wood-cutter may zealously and indis-
criminately chop down everything that grows. —
Christian Science Monitor,

PLANT MILLIONS OF TREES.

On the farms of the prairies of the three provinces
during the season of 1917, 7,450,000 trees have been
planted by the joint co-operation of the forestry de-
partment and the farmers with the three-fold object
in view of providing the farmsteads with shelter
belts, the farmer with a possible future supply of
wcod, and of adding pleasing effect by beautifying
the landscape of the prairie homeland. Incidentally,
trees are said to have an important effect on the
weather and climate, as well as in the supply of mois-
ture. Certainly they tend to check the winds and
Iy catching the drifting snow, they may be used to
increase the supply of moisture in the soil of field
or garden, an end much desired in certain sections
Of the prairie west,

SOME INTERESTING WAR PROBLEMS
RELATING TO WOOD.

That title embraces some of the very practical ques-
tions that are being investigated by the Forest
Products Laboratory at Madison, Wis,, at the pres-
ent time, including one angle of our problem of air-
plane construction. The wood in the propeller plate
is subject to a great deal of vibration and the ques-
tion is as to the liability of the wood structure to fati-
gue under these circumstances. It ig W;‘” known that
under repeated stresses a piece of metal will break,
as is familiar to anyone who has severed a lpie(‘e
of wire mevcly by bending it to and fro with the
fingers. The practical question, therefore, is how
much of this alternation of stress a piece of wood
will endure before failure occurs.

There are one or two other interesting featureg in
the use of wood in airplanes. Probably the quickest
method on record of seasoning a piece of wood bone
dry would be to fashion it into an airplane propeller
and place it under rapid revolution. When air-
plane propellers which are considered already bone
dry are tested in this way, the centrifugal force will
often cause perceptible moisture to 00ze from the
ends of the blades,

The laboratory is having so many of these special
problems presented for research, largely as a result of
the war, that its facilities are overtaxed and it is ask-
ing for an additional emergency appropriation for
eitension of buildings and equipment. The import-
ance of its work well justifies the request —
can Lumberman,

e e s

THE USUAL WAY.

Dr. J. T. Rothrock, Pennsylvania’s first Commis-
&ioner of Forestry, says that during his lifatime he
has seen one-seventh of the Stafe's area cease to
produce wealth. He says of one section: “Wooded,
settled, cleared, ruined, since 1725.”

A GROWING INDUSTRY.

Canada now has a total of ninety pulp and paper
mills, many of which are large and of modern design.
The export figures for the year 1916 show that pulp-
wood, woodpulp and paper produced have increased
in value to nearl‘y $50,000,000, or about half of the
total export value of forest products, with the ex-
ception of the small proportion of specially manu-
factured articles.

SAWDUST AND ALCOHOL.

Ethyl alcohol, or grain alcohol, as it is usually
czlled in Canada, has, hitherto, been chiefly manu-
factured from molasses and corn in North America
and from potatoes in Europe. i

The use of sawdust is very much cheaper than

grain or molasses and does not involve the consump-
tion of valuable raw material,
" In 1912, a North Carolina plant produced 310,000
Imperial gallons of 95 per cent alcohol from the
equivalent of 35,000 cords of pine sawdust and waste
and, since 1914, has increased its production.

The sawdust is ‘digested’ with sulphuric »acid, the
soluble constituents are extracted with hot water
arnd, after neutralization with milk of lime and clari-
fication, are pumped into fermenting vats. . Yeast
grown in wood liquor is added and, after fermenta-
tion, the fermented liquor is distilled. .

In three papér mills in Sweden; the utilization
of the sulphite liquor produced about 1,250,000 gallons
of alcohol per annum. Twa plants have been estab-
lished in the United States and produce 15 gallons of
95 per cent alcohol per ton of sulphite pulp. 1t is
estimated that a plant with a capacity of 2,500 to
3,000 gallons of alcohol per day, and operating under
favorable conditions, could produce at a cost of 14 to
20 cents per gallon.

RE-PULPED PAPER.

The demand of the daily papers upon the forests
tor newsprint paper is somewhat staggering in its
requirements, and the need for some method of mak-
ing wider use of old newspapers for remanufacture
has long been apparent. A new repﬁlping“process is
now being developed and a 100-ton plant is being
built in the State of New York by which the de-ink-
ing of old newspaper pulp and its repeated use are
stated to be entirely practical. Claim is made that
paper can be put through this process five times be-
fore the fibre is too much weakened and that, when
this happens, the addition of 5 per cent of sulphite
pulp will again restore it. The invention has been
practically tested out and runs of this paper have
been used in printing editions of the News, of Neenah,
Wis., and editions of a New York newspaper. The
Ncwspaper Publishers’ Association is said to have
agreed to take $500,000 worth of stock in the new
concern and to have contracted for its entire output
fcr ten years. It is stated that other plants will be
located convenient to the large market, such as a
plant on the Fox River to gather up old newspapers
from Chicago and convert them into white newsprint
for re-use. The new process is the invention of Dr.
Thomas Jasperson, a chemist, and it will be put out by
the Jasperson Paper Co., a $2,000,000 corporation. It
is claimed the paper can be turned out by this pro-
cess at $26 a ton.—American Lumberman.

Paper pulp in the Scandinavian countries costs
seven times more than in 1914; it costs twenty times
as much to bring it to France by sea, the insurance
being from 8 to 10 per cent of the value of the cargo;
labor costs 60 per cent more; and coal ig seven times
as dear as before the war,

Catalogues of paper-making machinery and names
of firms that would undertake to test raw materials
for paper making, with estimates of cost per ton for
testing such materials, are requested for the United
States consul at ‘Bangkok, Siam,

March 5, 1918
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_.:Mini'm’utp ‘Price’ Schcdule "‘_ G

Minimum prices as fixed by the Montreal Stock
Exchange: *

Minimum .-

price.

. Abitibi POWEr s «e ¢¢ sa oo 48
Do. pref. .. «o eo v oo oo 90 .
Ames Holden .« <o oo se <o 15
Do.prefc . oo ve es 00 00 o 474
Asbestos COT. v «o co oo oo 15
*Do, pref. oo v o0 es se e 44%
Bell Telephone .. ae oo o« 130
B.C. Fishirg & P. .. .. <o o 40
_Brazilian I I. &P .. .. «¢ 32

*Brompton Paper .. . .. «« 39
Can. Car. & F. coien vv oo oo 18%
Do. pref. .. .o oo oo 0o ee A9Y%
Can. Cement .. «¢ o4 os oo 57
*Do., pref. .. .. . ee e 92
*Can. Converters .. .. «. « 43

Can. Con. Rubber .. .. <« o= 9‘0
Do. pref. .. .o oo os e oo 97
Can. Cottong™ .. .. «¢ o oo 48%
Do. pref. .o «o eo oo oo oo %
*Can. Forgings .. «« ¢ o+ oo 148
Can. Gen. Electric .. «¢ <0 - }02
Can. Locomotive .. .. o .o 61
Do. pref. .o oo ov o0 o0 o 8415
Can. SS. Lines .. .. «. o+ oo 39%
* Do. Voting Trust .. .. =« 39%
Do. new Vot..-Trust .. .. 39%%
*Do. pref. .. oo oo 0o e oo 76

Carr. Factories .. .« «o oo oo 1§
Do.pref. «o oo e a0 a0 ve oo 68
*Civic Investment .. .. <. 68%
C. Mining & Smelt .. .. .. 25
. Crown Reserve .. .. «« «¢ == 23%

Detroit U. RY. <« oo o0 o0 oo 104%
*Dom. Bridge .. .. «o o0 oo 128
Dom. CANNErs .. oo o oo +s 23%
Dom. Coal, pref. «v v oo oo 94,
Do. Iron, pref. .. o v oo 88
Do. Steel COrp. «o oo oo = 62
Do. Textile .. oo ve oo o 803,
Do. pref. oo ae oo so os oo 100
Gould M'fg. .. <o o0 e e 100
Do. pref. .. oo oo es oo 100 _
Goodwins, Ltd. o« «o «o o0 oo .o
Do. pref. .. co o oo oo oo 45
Hillcrest Collieries .. . o+ 15
*Howard Smith .. <. «¢ . 65
*I1linois Traction .« o« oo oo 35
Do. pref. .o co e o0 se e 80
Laurentide .. .. o oo os oo 162
Lake of the Woo0ds .. .. .. 120%
Lyall Con. .o oo oo oo os o0 62
MacDonald .. .« se_eo o0 +s 1314°
Maple L. Milling .. .. .. -« 99

Mont. Cottons <o ¢ o0 e 50
Do. pref. .. .. o o0 ee e 991

NMont. Loan & Mortgage.. .. 152
Mont., Telegraph .. .. .« <« 120
*Mont., Tramways .. «» o 150
Do. Debentures B decas 2%
N. S. Steel & Coal .. .. «« «. 9%
Ogilvie Milling .. «. oo oo co 140
Ont. Steel Prod. .. <. ¢ o 22V
Ottawa L. H. & P. .. .. o K
Paton M'fg. .. +¢ as ae oo oo 130

Penmans, Ltd. .. «c «o o oo 63
*Do. pref. .. oo we eo os 817%
Price Bros. .. «. «o oo o0 as "120

Quebec Ry. L. H. & P. .. .. 15
Riordon Paper .. .; o oo o 1173
Do. pref. .. o es e ae s 92
Shawingon .. .« se oo oo oo 107
Sherwin Williams <« «s ¢s o= 60
Do, pref. .. co oo e se e 99
Smart Woods .. ¢ s o oo 53%
Do. pref. «o co co ve oo oo 86

Spanish RIVED v+ s es ss o 18 .7
Do. pref. .. <o ae o8 eo s 50 -
#Steel Co. of Canada .. «s s 49%
*Do. pref.. .. oo oo oo 0o 86%
Toronto RY: o co oo oo oo oe 60
Tooke Bros.. .. eece oo coee 19
Do. pref.. va oo oo ve o o 2%
Tucketts Tobacco .. .. «o oe 18%
Do. pref. .. «o oo wo oo o 80
TYAYAZAmMACK .. «s oo oo ee 59
West India Elec. «o cs oo o0 (i
Winnipeg RY.ve oo v ve oo o0 48‘
Banks—-.

phithl Novtn' Ameriéa.. o 18
CODIDIErCe «. oo oo so oo e 188
Hochelaga .. «o co oo s+ oo 140
¢MerchantS .. «¢ «o oo oo o> 167
MOISONS es as oo a0 as oo e 1797%
*Montreal .. .. ¢+ <o A 210
#Nationale .. o« co oo oo v 148
Nova Scotia .. « @ ia so 248
OttaAWa oo oo a0 o0 a0 oo oo o 201
Royal co co co oo a0 o0 cone o 208,
UNION .+ oe sonse oo oo oo oo 136
Bonds—
Ashestos COID. <o csee  soee 72
Pell Telep. .« «o oo os oo oo 92% .

Can. Car & FAY.. .+ oo s o 97%
Can. Cement .. .. co oo o0 o0 9614
Can. Converters .. «. so oo o 82

Can. Cottong .. v« «o «o oo oo 81,
Can. Forgings .. <« «s +o s 105
Can. Locomotive .. .. <. oo 88

Can. Con. Rubber .. .. «« <o 94
Can. SS. Deb. .. ¢¢ o0 o5 oo 8%

Carriage Fact. .. «c oo o0 oo 90
Cedars Rapids .. «c.co oo oo 84
Dom. Canners .. <« «s oo oo 89%

Dom. Coal .. .. oo oo oo 50 81
Dom. Cotton .. .« «o o oo oo 9934
Dom. Iron & Steel .. «v ¢ <o 8615
Dom. Textile A.. «c «o oo oo 97%
DO. B v. vv 2o a0 50 s o0 97%
DO. C. vo a0 s 5o o3 20 o0 97%
Do. De vo vo 20 oo ss ss e
Do., War Loan 1937 .% .. .. .
Do. War Loan 1,931 ce e e e e
D, War Loan 1925 .. .. . .o
Lake of W00dS s v¢ o0 oo ss 99%,
Laurentide .. oo oo oo oo o 101
Lyall Cons. .. «. o6 o0 oo oo 93
Mont. POWEL .. o «o o0 o0 so 82
Mont. Strect RY.. «. oo o0 oo - 97
Mont. Tramways .. o« o oo 95%
Nat. Breweries .. «c «¢ o0 oo 81
N.S. Steel & Coal .. «v o0 <o 82
Ogilvie Milling .. .. «. «o - 102%
Do. Series B.. .. v «v «0 oo 102%
Do. Series C. .. o \ee o 10234
Ont. Steel Prod. .« v o0 o0 o 863
Penmans Ltd.. .. o oo oo 86
Porto RiCO .. vo eo c0 o0 oo s 80
Price Bros. .. .« «o «o so oo 8134
Quebec Rys v oo oo or os oo 60
Riordon Paper-.. .. oo o« «» 95

Sherwin Willilamsg ¢ o «s .o 97
Spanish River .. .. «. ¢+ ¢ 81%
Wayagamack .. <o o oo oo 80
West Kootenay .. .. .. «. » 100
Winnipeg Elec. .. «¢ «0 e <o 92
Winnipeg St. Ry.. «¢ vo vo oo 90
Windsor Hotel .. .. .. .. . 80

United Securities.

Dom. GlasS.. <« <o o0 oo o0 26
Do. pref.. co oo o0 oo oo o 811

Taurentide Power .. «. «e ¢ 50

Mont., Tram, POWer .. e« oo 23

*Ex-dividend.

’

EQUITABLE LIFE ASSURANCE.

Equitable Life Assurance Society payments to
policyholders in 1917 aggregated $62,831,172, making &
total since organization of $1,162,889,011. Imsurance
on the books now is $1,754,868,908, an increase for
the year of $147,779,327. New insurance paid for
totaled $251,344,652, covering 120,000 lives,

BRITISH INSURANCE MERGERS.

Among a number of British companies intending
to amalgamate are the Clergy Mutual Assurance
Society with a premium income of about £300,000
2nd the London Life Association, Ltd., with a premium
income of £450,000. Both of these are London com-
panies transacting only life business on a mutual
basis. .

TURNS AWAY 11,000

The New York Life last year declined 11,083 ap-
plicants for insurance as ineligible risks. The insur-
ance asked for would have amounted to $34,342,624,

STATE LIFE INSURANCE.

Life insurance policies issued b§v the Massachusetts
savings banks during the three months ended Jan-
uary '31 increased $1,669,000 net, bringing the total
insurance now in force up to $9,830,000.

THE DIFFERENCE.

When a man is rejected for life insurance he learns
something in a very few minutes that no one could
ever teach him. He may have thought of life in-
surance in an indifferent sort of way, as something
he would take whenever he wanted it, muc¢h as he
would buy an overcoat, or a ticket to Chicago, or’a
brick house. He has been solicited so often. He

‘has always sald no; he was not ready; he would

do this thing when it suited him. But with a sudden
jolt he is brought to realize that life insurance is
something different from overcoats and brick houses
and tickets to Chicago; there are men who can get
life insurance and there are men who can't—and
usually the men who can’'t are men who have put it
off _a little too long.—Fidelity Field Man.

CAMOUFLAGE.

In the vernacular of the present war, camouflage is
the te.rm used to designate little and large tricks to
deceive the enemy. How like the tactics employed
by the men who put off life insuranee and who, sad
to say, are prone to regard the agent as an enemy.
But however cunning the camouflage, agents need
not be bewildered. Procrastinating prospects have
always tried to befog the issue with various forms
of excuses, and will continue to do so.to the end of
time. Bear in mind that there are only two valid
excuses for a man not- insuring when the need is
apparent: 1. physical impairment. 2.lack of money.

To out-manoeuvre by good salesmanship and tact
the camouflage employed by prospects is the .work
entrusted to life insurance soldiers on the firing line,

Can the Camouflage!—Equitable Agency Items.

STRICTLY PREVENTABLE FIRE LOSSES.

Nineteen sixteen was not a good year. It showed
a change in the wrong direction. The per capita fire
loss for the United States was about $2.10, as against
$1.71 for 1915. This difference of $.39 per capita
means an aggregate of more than $40,000,000 increase
during the year, and $40,000,000 is a good deal of money
when it measures an increase in unnecessary de-
struction.

For the purpose of this discussion, fire causes have
been classified roughly into three groups: strictly
preventable, partly preventable and unknown (prob-
ably largely preventable.) The “strictly preventable”
causes and their loss figures so far as ascertained, are
as follows:

Defective chimneys and flues,..$12,724,317 or 6.1%

Fireworks, firecrackers, etc....... 275,409 or 0.1%9%0
(GGas, natural and artificial...... 1,815,597 or 0.9%
Hot ashes and coals........cvva0e 1,140,194 or 0.5%
Ignition of hot grease,

nil, tar, wax, etC.....cecve0vas 552,130 or 0.3%
Hot or molten metal..... sesEaey 157,183 or 0.1%
Matehes : s « s geovsgsvsssssvsdinss 7,136,181 or 3.4%
ODEN TIT6H - wii's vsssivssvsnsaviss 1,112,953 or :0.5%
Open Mghts, . .s . wuissasiivassiss 2,142,958 or 1.0%
Petroleum and its products..... . 5,070,100 or 2.4%
Rubbish and litter . . . ......... 777,559 or 0.4%
Smoking (cigars, cigarettes,

DIDER) i o ¢ & wswemsmmeaee 8,588,375 or 4.0%
Sparks on roofs « .« « s e seesees

7,355,047 or 3.5%
Steam and hot water pipes .. ... 413,176 or 0.2%
Stoves, furnaces, boilers and

their PIPes. .« s« svvvisespsasis 11,204,875 or 5.4%

Total .o vsisesrsvswnasas .....$60,466,054 or 28.9%

All of the fires in this list are due either to care-
lessness, or to the presence of conditions which could
have been detected and prevented by proper inspec-
tion. Here, then, is a total of $60,000,000, of which
every dollar could have been, and should have been
saved. With all due alowance for innocendg of in-
tention, such fires come close to being a crime against
society. The time will surely come when such fires
will be recognized as culpable, and calling for punishe
ment.—Insurance Pres&

~
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Book Reviews

By HOWARD §. ROSS.

“THIE ICONOCLAST,” by Helen Hamilton (1s 3d net,
postage 3d. C. W. Daniel, Ltd., 3 Tudor St., E.C.)
This is a clever story of a woman's attempt at eman-
cipation. The author evidently believes the school
mistresses’ profession has a stultifying effect upon
the mind, but most people will not agree with her
as to this. The book is well worth reading.

“THE SLAVERY OF OUUR TIMES,” by lLeo Tolstoy,
is published by .. W. Daniels, Limited, Graham
House, Tudor Street, London, KE.C.  (One shill-
ing and three pence.)

The translation is by Ayvimer Maude, who also sup-
plies a brilliant introcaction.  The book, as with
all of the author's writing, is filled with sengible,
homely philosophy, as in the chapter on the Justi-
fication of the Ixisting System when he writes:
“This wonderful blindness which betfalls people of
our circle can only be explained by the fact that
when people bhehave badly they always invent a
philosophy of life which represents their bad actions
to he not bad actions at all, but merely results of
unalterable laws beyond our control. In former
times such a view of life was found in the theory that
an inscrutable and unalterable will of God existed
which furv-ln‘d;linvd to some men a humble position
and hard work, and to others an exalted position
and the enjoyment of the good things of life. Then
the very last explanation, after the emancipation of
the slaves, was that wealth is entrusted by God to
some people in order that they may use part of it

in good works; and so there is no harm in_some

people being rich and others poor.”

YIS CHRISTIANITY PRACTICABLESY by William
Adams Brown, PhD., D.D, Union Seminary;
locturer on Christianity in the Far last, is pub-
lished ($1.25 net) by Charles Scribner’s Sons,
New York Clity,

The substance of the different chapters was deliv-
ered in the form of leclures in Kyoto, Koke, Osaka,
and Tokyo under the auspices of the Federation of
Japanese Churches.  In the preface, the author says:

“Iut in truth the issuc here raised transcends all

loeal or national limitations.  The question whether
Christinnity is a practicable religion is not simply

o missionary question: it is o human question.  In-
deed, we may say without exaggeration that it is the
human question, the question upon our answer to
which oupr hope for the future of mankind deponds.
Is foree to be the ultimate word in human affairs,
or is there something higher and more compelling?”

e thinks “One of the most striking features of the
Jast two vears has been their revelation of the fail-
ure of the churches to exercise any controlling in-
fluence upon the national policy ot the so-called
Christian nations!

The author is not a pacifist He says: “If love and
nol-resistance  were synonyins  pacifists - would  be
in the vigcht, but it is not clear that this is true
o refrain from fighting when others than myself
are concerncd may be the part of selfishness rather
than courage.  Had Belginm not resisted Germany, it
might have bheen bhetter for Belgium, bat what would

have been the consequences for France?"  He pleads

with Japan to choose wiscely between the two possi-
pilities, “There is on the one hand the poliey of im-
perialistic nationalism, with its corollary in militar-
ism, and on the other the policy of international co-
operation and brotherhood and preparvednesy indeed,
but prepavedness which is  directed Lo the
sinzle  end  of  promoting  good feeling  between
the nations  amd  so removing  the  preventable
causes of war. . . You have proved yourselves
masters ol the :lrt} of war. Will you be able to show
an equal mastery of the greater and the more diffi-
cult, and may 1 add. the more heroic art of peace?"”
There are many fine passages throughout the book,
and it is quite clear the author thinks international-
ly.  He writes: “There is nothing ip the ideal of
human brotherhood as such in which Christians can
claim exelusive proprietorship, It is shared by all
who baieve in internationalism in any form. Who-
ever refuses to accept the ideals of nationalism and
of imperialism as the final word for humanity and
in spite of discouragements still hopes for the re-
m;;:mgutiun of society along lines expressize of the
common interest, whoever, in short, regards man-
kind ns greater than any of its parts and consecrates
his life to its service, faces in principle the sanwe issue
which confronts Curistians  to-day.®

THE MANUAL OF INTER-CHURCH WORK is is-
sued by “The Federal Council of Churches,” 105
East 22nd Street, New York City—price 60 cents,
postpaid.

The church is moving toward two main objectives
—co-operative administration and higher efficiency.
Business men are taking a new interest in com-
munity service and united religious work while the
progressives among the clergy are taking new heart.
The 200 inspiring pages show clearly that the Church
Federation has gone beyond the experimental stage
and is now a settled principle in the statesmanship
of modern Christianity. The introduction is by Fred
B, Smith, who is doing such splendid service in pro-
moting interdenominational co-operation.

“THI LAW OF TRADIE-MARKS AND DESIGNS
IN CCANADA,” by Russel”S. Smart, B.A,, M.E., of
the Ontario and Quebec Bars, Ottawa, and joint
author with Mr. Harold Fisher, of “Fisher and
Smart on Patents,” has been issued by Canada
Law Book C(‘ompany, Limited, Toronto, and
Cromorty Law Book Company, 1112 Chestnut St.,
Philadelphia.

A collection of reports of all the trade-mark cases
decided in Canada down to the fall of 1903 may be
found in volume 3 of the Commercial Law Reports
(Annotated) published in 1904, by the Canada Law
Book Company. A number of annotations from these
reports appear as part of Mr. Smarts’ book.

The early IEnglish cases are dealt with as are the
British Acts from 1875 to 1905. The differences be-
tween the KEnglish and Canadian Acts are clearly
shown and chapters are devoted to a discussion of
Classification, General or Specific Trade Marks;
Registration; Asquisition and Abandonment; Trans-
fer or Assignment of Trade-Marks; Rectification and
Alteration of Register; “Action for Infringement; Pass.
ing Off Actions; Criminal Prosecution; Trade Names;
Designs and a particularly valuable chronelogical
review of the various Canadian statutes dealing with
trade-marks and design.

L.awyers and business men will find this book of
about two hundred pagdés a well worth while addition
to their library,

“INGLLAND'S DEBT TO INDIA” A Historical
Narrative of Britain's Fiscal Policy in India is by
Lajpat Rai, author of “Young India,” and is
published by B, W, Huebsch, New York. at $2.00
net.

“The toad beneath the harrow knows
Fixactly where each tooth-point goes.
The butterfly upon the road

Preathes conlentment to the toad.”

In “Young India" British rule in India. from the
volitical standpoint was discussed. [n this its econo-
mic effects are discussed and statements of fact are
support by British testimony, official and non-offi-

cial.  The author he hesitated to quote Indian
publicists because “lvery Britisher believes that an
Indian critic of British rule is necessarily affected
by the ‘inevitable racial and political bias’ of his
position, while he in his turn is entirely free from it!”

A history of the cotton industry from the earliest
time to date is given in one chapter and so also with
shipping and shipbuilding,

The arguments ave given for and against tho‘cun-
tention that Kngland gets more advantage from the
present f1%cal arrangements than India are given at
length.

Whethepr or not one agrees with the author's con-
clusions, one must agree that he has written a most
interesting book.

The author says: “There is talk of great adjust-
ment being made in the PBritish Empire, after the
war. India is also on the tiptoe of expectations. The
Jingo Imperialists in Tingland and India are already
making proposals which if accepted, are sure to
cause further economic loss to India. Some want
India to take over a part of the British war debt;
others are looking with jealous eyes at India's “hord-
ed wealti”—the existence of which is known -(ml)'
to them. . . . The bdbk is not written in a spirit
of hostility to British rule. It is not my object to
irritate or to excite. What [ aim at is to give matter
for thought and reflection and to supply a reason for
the exercise of restraint in the determination of
the Yiscal policy which Bmrtish statesmen may decide
to follow tpwards India after the war.”

“THE BOLSHEVIKI AND WORLD PEACE,” by Leon
Trotzky, with an introduction by Lincoln Stef-
fens, the American writer, is issued  in Canada
by The Mussen Book Co., Limited, cor. East
Dundas and Victoria Streets, Toronto, the price
being $1.50.

From a Bronx tenement to the position of Minis~

ter of Foreign Affairs for Russia in the short space
of six months makes a striking contrast. The book
shbws that Trotzky is not an anarchist, “except in
the ignorant sense of the word, as used by educated
people.”” He is a Socialist; an orthodex Marxian So-
cialist. Theeprinciple part of this book was address-
ed originally to the German and Austrian Socialists,
and is the author’'s protest for letting their political
position and their"nationistic loyalty carry them away
into an undemocratic, patriotic, political policy which
betrayed the weaker nations in their enterprises,
helped break up the Second (Socialist) International
and l1éd the Socialist (German and Socialist) parties
into the support of the war. The book was written
(the main part) after the war began and before the
Russian Revolution,

His book shows he is Anti-Prussian, Anti-Hohen-
zellern, Anti-Hapsburg.

He shows a knowledge of and a sympathy with the
small and subject nations which Austria rules, ex-
ploits and mistrea‘fs and he blames his Austrian
comrades for thejr allegiance to a throne which is
undemocratic am{ tyrannical. Mr, Steffens says “I
tind upon inquity here in New York that while he
was living and working as a journalist on the. East
Side, he left one er after another because he could
not conform to their e}‘itorjal policies and would not
compromise. He was “stiff—hééke’d»‘j ‘“‘obstinate,” “un-
reasonable.” In other, kinder word;i:‘TPb{zky/is\a.
strong man, with a definite mind and a pu\;}'fose of
his own, which he has the will and the nerve to
pursue.”

“A republic under the form of a monarchy’—
Montesquiew. THE GOVERNMENT OF ENG-
LAND, NATIONAL, LOCAL AND IMPERIAL,
by David Duncan Wallace, Ph.D., Professor of His-
tory and Economics in Woffard College, is is-
sued by G. P. Putnam’s Sons, 2 West 45th Street,

¢ New York. The price is $2.00 net.

The general reader wishing a brief, untechnical
account of the British Government will find this a
convenient handbook. The author has described the
English Government as it is, without distracting the
reader with a long account of how it came to be
what it is. He has avoided the all too common habit
of first describing the government as it is supposed to
be in theory and then explaining at length that it is
not really this,

The author has shown the resemblances and con-
trasts between the Government of England and that
of the United States, and the practical lessons thus
supplied should be of great value to students of gov-
ernment everywhere.

It should encourage reformers to know that: “Sev-
eral generations ago politics in England were more
corrupt than anywhere now in America, except the
very worst spots. Yet to-day public sentiment and
law have been so far improved that corruption is
much rarer than in our (U.SfA.) country, many wri-
ters even going the unwarrantable length of saying
that it is non-existent.”

He favors the flexibility of the unwritten consti-
tution. “Thus the English constitution is in con-
tinual gradual change, and new social and economic
problems are being experimented upon with a free-
dom which is not possible under our rigid written
constitution.”

He advises greater co-operation in -the United
States between the legislative and efecutive depart-
ments. “The fact that we have delayed this reform
so long is doubtless in large measure due to the
deeply ingrained feeling of hostility to the interfer-
ence of the executive derived from the experience
the colonies with George IIL*

The author strongly advocates the English budget
system so that expenditure and income can he kept
in closer agreement. It is pointed out that thouwh
England has felt the wave of modern democrascy very
powerfully, she yet has many features directly op-
posed to democracy. ‘“Chief of these is the owner-
ship of the land by a small number of landlords.
About fourteen hundred persons own half the land in
England, and in Scotland and Ireland the concentra-
tion of ownership has been still more decided, though
in Ireland great improvement has beén wrought by
the land purchase acts. The vast rents of these jands
maintain in ease hundreds of very wezlthy men
whose existence ii of no benefit to the country.’
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=
CAPITAL. DIVIDEND PER CENT.
. Shares par ! 1914 915. 1916. 1917.
h CQ APANY. Value. sg-‘ﬁ‘é‘&o Present. When payable. H{Eh L%w. High. Low. Hégsh. Iigw. %13‘;; Low.
- L. . .. §100 »900, caiens ez
m:; lxiigll(‘lieerx‘:.'brd. N ... 100 2,500,000 [0 0 Last div. July, 1914 0% 56 731 55 80 2 60 f“'
Asbestos Cor. of Can. .. ss oo 200 3,000,000 agrmare s see é sEekee .. .. 24 g:? Aé‘
Asbestos Cor. of Can s ek 9s 100 4,000,000 6 ciscase R i 60 53 1
Bell Telephone .. . S 108 12 2270 283 2 JM AN. J., O. 150 14 159 1:(7)% 1282 1g§ 122 2
- % 10 0 2 hy . N. . e b
Brazitian Traction D+ 100 106,600,000 Div. Passed Apr, '17 92 b4 5934 o4 62% 43 47% i
Brompton Pulp .. . 11&? ;7»2981000 114 I'eb. 7, May 17, '17 £ P 5 . % 58
* OV, 000 L. Lieeieessenane . ..
Culeary cifi Ry, Tooa0 260000000 335 0 W ) sos A e 1 TR T
g o .. 100 ,225,000 last div. June, 1914
CaJ'Do Calx'd& Fdy. . 100 1; ggg.ggg ..... : last div. July, 1914 1g9{,y4: 32 J%G 98 1% g:; fsg :L;vg
5 " .. 100 ,500, 1 Feb. & quarterly 1 % 5
gg.r::gi g:x'x?:r]mltt pfd. .. 100 10,500,000 1% F.. M., A, N. 3 88 92 9014 98 30 9514 90
Can. Converters . 100 1,733,500 1p.c M., A., N., F. 40 34 3 .. 46 30 0% 40
Can. Con, Rubber .. 100 2,805,500 " 00 Jast. div, Oct. 1914 91 81 9 s 100 91 9714 e
Do., pfd. B .. 100 3,000,00 1% Jio Ay di O 97 97 101 100 97 . 97 96
Can. ‘dottons L. 100 2,715,500 1 J. 0. 1913, T. 1917 38 24 4 26 70 37 56 4814
Do., pfd. s .. .. 100 3,661,500 1 O. 8% 7034 7 71 8214 76 80 b
Can. Fa. rbanks, pfd .. L. .. 100 1,500,000 11 92 92 5 .. . <
Can. Fds. & Forglnzs & 00 100 960,000 33, e .. 243 65 227 176 205 1%0
Do, pfd, o L 100 3,000,000 N 110 5 33 91 P awin  iu 100
- e = . » 2 E € 125
gi: (ifo'f:o’,ffﬁffvré‘f < .. 100 2,000,000 % 53 53 6414 36 67 51 21,
B, L oam o Lo X I A S A A
. 100 ’ S i 6 4 ] 28
CaDn(::ddvgflel;lgrngl?:S:t 100 6,255,000 % & .. wiw 15 5 4114 14 38% 35
DO' pfd . 100 12,506,000 1% 751% 59% 76 59 9514 70 933, 5%
Civic Power 100 63, 6?’5 100 b § . o 8314 76% 8214 6814
' Con. M, & Smel.*® 1916 '-'g lg.ggg,ggg 2% :};n ’19i]"i 0. 1.9% 1.00 “ig 45% Z;%% 3484% «j&
e o 100 2,752,200 e )ast div. Apr., 1914 68 28 34 31 20 2 o g
gy, G T T s 300 122.%33.06003 ...... l%{st ?V'SAPB' 1915 %ﬁ% gg% . o " i
oit United Railway .. 100 »600, 2 - J.. 8., D. 73 62 12814 6914 128 104%
ggg?;ntxo[r{m}gi?dgea W-‘,y. i 100 6,500,000 3 ¥, M., A, N 122% 1031 237 107 231% 160 170 12
Dom. Coal, pfd. 100 3,000,000 3% Feb., Aug 106 gs% 8 95 92 88
Dom. Tron and Steel, ptd. 100 5,000,000 3% April, Oct. 93% v 9 73 105 92 95 6414
Dom. Steel Corporation 1%% 31 2%%'3%0 1 lA"t{i'i' A:]- -7-19]5 4,,%% 1?,3A 6214 2 82 42 1% 52
1 . L as v. Jy., 2 2 .. .. .. L .
Bg;:::;:g:: Textile . 100 5,000,000 13 A, T, 0 86 64 77 64 3014 i 39 76%
Dom. Textile, pfd .. 100 1,925,976 15 J.. A., J.. O. 105 100 107 .. 105 10014 105 %915
Duluth Superior .. .. .. 11%?) gégg-ggg < somE last div. July, 1915 Shi 5 o '333% it o
» 150, cuEEE s e e e semmsieisies 2 s . o .
oy, pfd 100 1250600 Lol : 188t div. July, 1914 82 78 - 3 6 % - :
Halifax Electric .. .. .. 100 1,400,000 3 . A, J,°0. 69 160 P s 185 160 - g
Hollinger® .. o 5 3,000,000 ... 19.25 15.26 29.00 22.50 20.25 25.26 o oo
Howard Smith .. 100 833,500 A T s v s e v %3 i o g .. ER 73 65
i : 100 12,395,000 1% A 68 60 - : i / 1 S
$ e 10 ,252, .. M., A, N. g o . 41 ” ey
I]Hnms p’l‘ra\,tl()r}‘ i 100 ';1%3'233 ‘1)’/6 - 4 Aé' J., 0. 1§g 13‘} o1 P 2 8714 i i ‘,/’Z
i o il 100 27100, 5 . 3.8, D 120 128 116 : %
Taks W opiac Ml 100 1,500,000 1% M. 5., 8 D. 120 115 198 150 it g i i
Laurentide .. 100 ei.glgg.goog 2% J. A, J. O. 193% 160 839 14 2514 30 53
. 100 & 5 L S s I a's ae 4 6 gq 79 90 b
- 0('33"““‘.0.“.. T100 41,380,400 1% 3,AL Lo 863 5% 70 65 6814 65% . v
Do., pfd. .. .. .. .. . 100 50,000,000 1 3, A, . O 70 65 22 96ie  1idyg 96
Maple Leaf Milling .. .. 100 2,500,000 2% J. A, J., O. i as N g
Doy PLAs o0 oo e 100 2,500,000 1%, J., A, J., O. o &6 66 b1 63 50 5815 49
Montreal Cottons .. 100 3,000,000 14 M., J., §-' D. 55 9914 99 103 99 102 100
Do, p s 100 3,000,000 1% M., J., S., D. 103 97 178 17 fae s e
Mont. Loan and Mtg 25 00, 214 F., M., A, N. 175 175 o . X 1 521
Montreal Telegraph . % 4:000:000 31 a5 5ol 230 19 220 ’ 200 130 180 e
100 ,000, 2 J., A, a3 9 22 2
M()Dnotrea}]lu'f&ar:llxiy ; . 100 16,000,000 2% Abpril, October 83 75 8114 EH‘ 5 77 72
N.ulonal Breweries . . 100 2,254,300  ......  eececiiezenies 49% 4914 . 75 .
Do., pfd. : . 100 2,175,000 314 half-yearly 95 .. - : . e
N. S. %teel & Coal 8 .o .. 100 7,500,000 1% last div. Jul), 1914 79 39 107% 458, 15414 92 196 an
Do., pfd. : ws ..., 100 1,030,000 2 TES O, 120 110 125 110 115 110 112 105
Nipissing Mines .. ... 5 6,000,000 $1 plus 25c T A 3,0 8 5.97 7.53 5.50 876 $.00
Ogllvie l‘\oul ‘ A5 100 2,500.000 2% plus 15¢ J., A, I, 123 107 144 107 152 128 150 137
Do. . 100 °°§°'888 1% M., J., S, D 117 1118 ns n)i 11(; 1}3 114 110

. 100 760000 | ieees e deeediaied dee T .o 2 5 34
oo, gifiedl. .P.r?(.iuas . 100 750,000 i3 Feb. 1916 : s T (sl 80 i
Ottawa Power . - 100 3,481,400 14 , AL, J, 0 171% 139% 123 120 120 93 9% 693
Penman's 5 . .. 100 2,150,600 1 plus 1 F., M., A, 5514 48 49 78 5914 73 64

Do., pfd. . . .. 100 1,075,000 1% .. M., A. N. 84 79 8214 84 36 82 32 80
Porto Rico Ry. .. .. 100 3,000,000  ...... last div. Oct., 1914 70 46 3 26 32
Price Bros. .. .. oF 43 100 5,000,000 1% Initial Sept., 1916 60 50 131 60 120 115
Quebsc Railway .. e 100 9,099,500 @ ...... T 16% 10 20 914 45 1314 35 143,
Riordon . & P. com i 3 100 4,500,000 1% plus 1 F., M., A, M S61% 69 150 9 197 108
Riordon F. & P., I Dl 100 1,000,000 1% . J.. 'S, D. ‘ : e ag 2214 a7 oe
Russell Motor om 3 100 800,000 13 last div., Feb. IQI_J . .. o i

Do., .. 100 1‘%%%‘%%8 1% last div. Aug. 1913 . . i o o - ..

. .. 100 1'500,000  ..e... ae.ees § sy e . .. 31y : ‘ 55 .
gaﬂvg?rplf\fiasse.y Ll 100 15500000 ... 00l . jast div. Fune, 1914 b e a0 - 2 -
Shawinigan s .. 100 14,973,750 i% T AT TS a2y, 110 1391 110 137 128 1301 107
Sherwln Wl“lams = g v 11%?) g,ggg,ggg iK R 182}‘; a‘& it s = % 30% 07

L2 . i 718" 1 N 50" 100 99 100 971 -
o5 e .. 100 1,718,600 13 M., J.,’S., 0 20 § 97Y% 99 98
SmDart V}fé)odl ¢ *T 100 1546500 13 M. TS0 O 90 . 45 28 57 33% 55 - 43
Spdnlsh River .. . .. 1060 8,000,000 B 167 9 i “ay 86 xu;, 80
Spanish River, pfd. . .. 100 3,000,000 i last div. July, 1913 60 3 4 % 25 3115 19 1214
Steel Co. of Can. . . 100 11,500,000 carries div. Jy. '14 o 3 . 6915 29 592 47

Do., ptd. o . .. 100 6,496,300 18, . A, T, 108% 933 48 ‘81, . 88 3414 711 4914
Toronto Railway .. .. i . 100 12,000,000 2 J.. A, J.. O. 14414 1 95 69 1071 86 100 85
Twin City Rallway e F 100 221000, '000 115 ]% p.c. \da\ 1 p.c. qlly. .. i 99 96% 981, 95 94 70
Wavagamack . 5 100 5000 000 seemel P @ v v v o T8 & s 112 27 97 5O
Winnipeg Electric’ Railway .. .. .. 100 3.000.000 last div. Jan., 1916 211 1898} 8J s 9714 92 81 42

GRAND TRUNK RAILWAY SYSTEM. Rockfield, Dominion and Convent. Train now leaving Montreal 8.00 a.m. for Portland,

. Y . . . 3 rivi 7 . 9F g al T : P E :
Reductions and Alterations in Train Service. Train now arriving Montreal 1_0...» a._m. daily ex Me., v.vxll leave at 8.30 a.m. daily except Sunday.
cept Sunday from Brockville will arrive Montreal Train now leaving Montreal for St. Hyacinthe at

EFFECTIVE SUNDAY, MARCH 3rd, 1918,

Montreal-Toronto.

The International Limited

now

leaving

Montreal

10.15 a.m., for Toronto-Detroit and Chicago, will leave

at 9.35 a.m, daily.

11.00 a.m.
Montreal-Ottawa:

Train now leaving Montreal 4.00 p.m.
Sunday will leave Montreal at 3.30 p.m. for
Train now leaving Montreal 8.05 p.m. daily for

daily except
Ottawa.

Train for Toronto now leaving Montreal 9.20 a.m.
daily except Sunday, will leave at 9.40 a.m.

Train leaving Montreal 11.00 p.m, will arrive To-
ronto 8.00 a.m. daily.

Train from Toronto now arriving 7.30 a.m. will
arrive at 8.00 a.m. daily.

The International Limited from Chicago, Detroit
and Toronto now arriving Montreal .45 p.m. will ar-
rive at 6.30 p.m, daily,

Train from Toronto now arriving Montreal 7.20
p.m. will arrive at 7.05 p.m, daily except Sunday.

Train leaving Montreal 5.15 p.m. daily except Sun-
day for Vaudreail, will alzo stop at Montreal West,

present.

Train now leaving Montreal 4.00 p.m. daily except
Sunday will leave Montreal at 3.30 p.m. for Ottawa.

Train now leaving Montreal 4.00 p.m. daxly for
Ottawa will be cancelled.

Train no'v arriving Montreal 12.00 noon daily
from Ottawa will run daily except Sunday.

Train now arriving Montreal 6.30 p.m. daily ex-
cept Sunday from Ottawa will be cancelled.

Train now arriving Montreal 8.15 p.m. week days
and 8.45 p.m. on Sundays from Ottawa will continue
to arrive in Montreal at these hours.

Montreal-St. Hyacinthe-Portdand:

12.10 p.m. and train arriving at Montreal from St.
Hyacinthe at 4.00 p.m. daily except Sunday will be
cancelled.

Montreal-Lachine Wharf-Vaudreuil:

Trains now leaving Montreal 8.02 a.n. and 4.51
p.m. daily except Sunday, also trains now arriving at
Montreal from Lachine Wharf at 9.05 a.m. and 5.55
p.m. daily except Sunday will be cancelled,

Train leaving Montreal 5.15 p.m. daily except Sun-
day for Vaudreuil will also stop at Montreal West,
Rockfield, Dominion and Convent.

Train now leaving Montreal 3.30 p.m. daily ex-
cept Sunday for Pt. Claire will leave Montreal at
3.35 p.m. )

Train now leaving Pointe Claire at 5.00 p.ﬁ1. daily
except Sunday will leave at 5.17 p.m, arrive Mont-
real 5.65 p.m. and also stop at Convent, Dominion,
Rockfield and Montreal West,




METHODS OF EUROPEAN PORTS. .,

Lecturing last week in New York on “Ports and
Terminal Facilities,” Professor MacElwee pgave a
comprehensive account of systems and methods in use
at some of the best known Iuropean ports. The
conclusion arrived at, however, was that it was fool-
ish to imitate any particular method of freight hand-
ling, simply bhecause it happened to bhe in use else-
where.  In part the professor said:

“The study of the peculiarities of a port's freight
movement is esscential to any real solution of the
problem. At the DBush Terminals, for instance, the
movemenl of freight is analyzed as follows: 30 per
cent is destined for the warchouse by means of elec-
tric truck and muleburry; 25 per cent is carload rail-
road freipght, usually car floated; 25 per cent is less
than carload railroad freight, usually lightered or ear-
floated, and 20 per cent is dray {‘I'('l%ll( for local
delivery.,

“AL Hamburg, the half of the freight which does
nol go overside in stream for barge transportation
on the interior waterways, but over the quays, has
the following distribution: 18 per cent by rail, earload
and less than carload lots; 20 per cent is dray freight
to local consignee; 45 per cent is lightered to ware-
housey or to river express barges, and 17 per cent
goes into barges over the quay after the ship hag left
or over the waterside of the ship at the quay.

“1t must be plain that the belt line doeg not eliminate
the lighter., The belt line simply takes care of freight
moving (o and from the interior by rail. FKven in
New York this is only one half the movement of
the great Bush Terminals,

“Within the free zone of Hamburg, and likewise in
the city, are to he seen on the map canal systems not
of the usual harbor character. Thase are industrial

scctions with waterside delivery. Mr. Lindley, an I$ng-
lish enginecr, huilt one section by the cut-and-fill
system of swamp land reclamation, A privitte ware-
hore in Hamburg which has no cansl side delivery
is considered very inferior and commands only about
ha'S the usual rent,

“The advantages of receiving coal by barge or
lighiter, not to mention other materials, are w con-
venience and a large saving in expense, There is
sreat cconomic advantage in loeating large industrial
plants, in puarticular heavy industries, where both
water and rail connection is possible. The French
have recently awakened to the advantage which such

location has given the Germans B the past., Crant-

e that water transportation is cheaper than rail, the
principle nnderlying walerside location is that the low
prade raw madterinls aore less able to earry the freight
charees and that their volume is greater than the
finished product, which caon bhear the charges,

“In the case of Neu near  buasscldorf, on the
Rhine, that progressive municipality bhoailt (he rive:
port pnrely as oan industrial harbor Among other
industries, the town succeeded in getting the Inter-

national Harvester Corporation to locate on 25 acres

of this area. Municipal salesmanship is o fine arvt.
Such oo stde-arm eanal port costs <o much to huild
that il the price asked he basced on oo caleulation of
the cost of construction, divided by the length of

wiatertront, and then the cost per unit of waterfront
found by dividing the depth of the plot, the propor-
tion of cost per square foot of factory laud would be
prohibitive, No husinesy could stand it

“The opportunily of side arm canals and waler-
stde delivery by lighter is offered  whenever low
warshy ground is reclaimed for industrial uses, It
is about as easy to dredge the canals and use the
spoil as fill, as not to do so. A municipal port auth-
ority trust is the most satisfactory organization for
land reclamation with an industrial and commercial
port in view. The scattered efforts of individuals
cannot accomplish this. This was proven at Rotter-
dam, Cuxhaven and elsewhere in the seventies,

“Aun industrinl port can only bhe developed when
the area and the number of tenants is large. Newark
Bay or Jamaica Bay is such an opportunity. The
Jamaica Bay is far larger than the entire harbor of
Hamburg. The development is by nature doomed to
lighterage connection wilh the great cargo shipg at
the port of New York., Therefore, why not provida
for lighterage streets, alternating with the dray and
railroad streets, This would give the connection which
is the most economical,

“The one great puinvl which [ wish to leave with
you is that a port is nol only a harbor but includes
terminal facilities, Teminal facilities include piers,
warchouses, belt railway, lighters and industrial as
well as commercial harbors, The truly co-ordinated
port is one where every part is connected with every
other part. Ivery pier with every trunk line; every
warehouse with every pier; every ship in stream with
every industrial plant in the port area.”"

LARGEST ENGINE IN WORLD.

The 60,000 horsepower engine and electric genera-
tor installed at the station of the‘Narragansett Elec-
tric Lighting Company, according to engineers, will
be the means of saving thousands of tons of fuel an-
nually. Over high tension lines current is to be
transmitted to a large portion of southern New kKng-
land.

The engine is the most powerful and most efficient
in existence, so engineers say. It is the largest piece
of machinery of its kind manufactured and is one-
third larger than the pr—sent largest piece of the
same kind in New England. The next largest tur-
bine engine in the world is of 50,000 hhrsepnwcr and
is installed in the power house of the Duguesne Light
and Power Company, Pittsburg, Pa.

The energy which the Narragansett engine will
develop would be sufficient to illuminate at full can-
dle power over 1,200,000 lamps of the ordinary size,
wlich, if placed the regulation distance apart, would
adequately illuminate six bhroad highways from the
Atlantic coast to the Pacific.

If the entire output which this engine is capable of
generating  were utilized in the weaving of cotton
cloth it would keep 125,960 looms busy and manufac-
ture into fabric 574,692,000 pounds of cotton per year,
making a roll of ¢loth of 1,300,000 miles in length, or
52 times the distance around the earth.

The engine and generator weigh 1,380,000 pounds and
are supported on a structural stee] foundation weigh-
ing over 1,000,000 pounds which in turn rests on the
concrete foundation that formerly carried the oc-
tagonal chimney so long a landmark in this part of
the country.

The guantity of steam necessary for the operation
of this powerful machine bas been provided for by an
increase in the equipment in other portions of the
plant, including the erection of two additional stacks,
making a total of six, each of which stands 217 feet
above high water.

Two condensers of special design, the largest in
existence, and built for this plant are connected with
the engine. Salt water is used for condensing pur-
poses and is taken from Providence River by means of
a tunnel <ix feet in diameter. When operating at
full capacity they will use 18,000,000 pounds per hour,
an amount sufficient to fill the locks of the Panama
('anal twice in 24 hours.
ssure and 100

Steam is conducted at 200 pounds pre
degrees superheat to the throttle valve through a

24-inch steel pipe suspended in such a manner that it
can be swayed by hand pressure, indicating the care
in design to avoid injury to the machine by expansion.
Two back pressure valves, weighing seven tons each,
act as safety valves to the high pressure casting.

The machine is unique in many ways aside from
its tremendous size. It is so arranged that either the
hizh pressure or low pressure side of the turbine can
be run separately -— at half capacity, 30,000 horse-
power, or they can be operated as a unit. The high
pressure side of the turbine is known as the single
flow type and the low pressure side, the double flow.
It requires 4.500,000 cubic feet of air per hour for
ventilation of the huge generator. hig is supplied
by two electrieally driven fans coupled to three
motors in such a way that any one, two or all can
Le used.

The floor space occupied hy the engine is compara-
tively small, being only 50 by 37 feet. The engine
stands 18 feet in the clear. Boilers of 1,500,000 cubic
feet capacity furnish the steam. The current is gen-
erated at 11,000 volts, but part of the output is stepped
up to @ voltage of 33,000 volts through transformers
for long distance transmission,

Westinghouse Manufacturing Company built the
machine and IFrancis Hodgkinson, chief engineer of
that concern, was the designer. e has superintended
the work of erection and all final adjustments pre-
paratory to putting it into service, KEngineers say
the operation of units of this size mark a new era
in the history of engineering.

CANADIAN TRADE INDEX,

The Canadian Trade Index is designed to provide
buyers of Canadian manufactured goods with a de-
pendable list of articles made in Canada and the
names of the makers. The contents include a di-
rectory of the manufacturets of Canada, classified
according to articles made with an index in French,
a list of Canadian trade commissioners and British
consuls, and other information of interest to pur-
chasers and shippers. The whole forms a volume of
560 pages. The Canadian I\Ianufac-tureﬁ' Associa-
tion, incorporated, Mr. (G. M. Murray, Traders’ Bank
Building. Toronto, being secretary, and Mr. Alex.
Marshall, editors
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ASST. COMPTROLLER C. P. R.

Mr. W. J. Moule, auditor of disbursements on the

C. P. R, has bheen appointed assistant comptroller;'

Mr. Moule has been in the service of the company
over 25 years, beginning as a junior clerk in the stores
department.

C. P. R. IN JANUARY,.

Canadian Pacific gross earnings in.January were
$631,509, or 6.2 per cent. in excess of the ’previous
record for the month, but the net profit showed a re-
duction of $1,263,485, a decrease bof 51.9 per cent. from
the high Tecord of January a year ago.

The January figures compare with those of Jan-
was added to other factors long operative in the
mounting costs of railroad operation.. January is no-
toriously an erratic month for the company; an open
month, contrasting with -a month of heavy snowfalls
and zero weather in the yvear preceding, can result in
startling increases in net profit. In 1916, for instance,
the January return showed an expansion of abouf
84 per cent. in net profits, although the percentage
gain in gross was less than half of that. The re-
verse of that situation is seen in the return now is-
sued, the contrast beihg between a fairly open month
a year ago and an abnormally severe tonth this year.

The January figures comp'are with those of Jare
uary a year ago as follows:

1918. 1917. Inc.
Gross . « v «vv......$10,789,817 $10,158,307 $631,509
EXP. .o oo ceavenss 9,621,824 7,726,829 3,894,995

Net .o v vvevenn.. 31,187,993  $2,431,478 *$1,263,485
—_— .

*Decrease.

While gross earnings are the largest ever reported
for a January, net earnings have been exceeded in
four years. Gross and net earnings for January in
each of the past ten years follows:

Qdross. Net.
1918 v v o vy wereeenenesne....$10,789,817  $1,167,993
1917 4 o s o v evnvevnnnennnnn.. 10,158,307 2,431,478
1916 . v v v s vannns Ceieiiive.... 8,588,826 2,090,408
TOUE o s . winm s5svssnsssasnesss 01005026 1,140,233
TOLS: o, oot < iisssasisavsssnss HOLBILE 1,000,174
TOLB s e w0 ¥ oneiisniniss veva... 9,679,607 1,662,378
1912 + v o v v venrrraneneaereae. 7,328,782 1,082,858
TOTT s & w i wpeon oy e snonon .. 5,740,206 656,118
1910 o v v v vevienerenneennen. 6104426 1,316,599
1H0D 4.5 5 5 61 @snsngsssassmanese  5161,880 389,750

“Is vour husband much of a provider, Malindy ?”
“He jes' ain't nothin’ else, ma'am. He gwine to get
some new furniture providin’ he gets de money; he
gwine to git de money providin’ he go to work; he
go to work providin' de job suits him. I never see

such a providin’® man in all mah days.”
ANCHOR-

DONALDSON LlNE

PASSENGER SERVICE
BETWEEN
PORTLAND, ME. and GLASGOW

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

PASSENGER SERVICE
BETWEEN

HALIFAX and BRISTOL

Money Remittances made by Mail or Cable.
Apply to Local Agents.cr The Robert Reford Co.,
Limited General Agents, 20 Hospital Street, and
23-26 St. Sacrament Sireet, Montreal.

| DOM INI ON
COALCQMPANY

LIt de

umumgg
GAS COALS
- GENERAL SALES OFFICE

12 ST.JAMES SV. MONTREAL
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Railway Statesmanships

In calling attention to the nature of some of the
arguments made recently in the United States Senate
axd elsewhere regarding the pending railroad bill, Fran-
cis H. Sisson, vice-president of the Guaranty Trust
Company. of New York, declared before the Sunrise
Club at the Cafe Boulevard last week:

“The open door of opportunity awaits the entrance
of the railroad statesman. Out of the fog in which
the whole subject i§ to-day enshrouded, some thqught-
ful leader must point‘the way for future progress, or
confusion worse confounded will follow the chaotic
condition in ‘which transportation now flounders.

«We have watched the grim spectres of Cold, Hun-
ger and Want stalk in the wake of transportation
paralysis. We are reaping the harvest of ten years
of railroad baiting, born of ignorance, prejudice and’
political expediency, the doing of which as a people
we never understood, and the results of which we
never anticipated.

“The fair and sane plan proposed by the Adminis-
tration to meet the immediate situation is in progress
of enactment into law, and is, and should be, a far
step in progress toward the ultimate solution of the
problem. With the enactment by Congress of the
Administration plan, opportunity for achieving many
desired results will follow. Already the Director Gen-
eral has organized a well-selected staff which prom-
ises well,

FOR INCREASED EFFICIENCY.

“It is significant to note that the very steps taken
by the Government to increase efficiency in rail-
road operation are in themselves the best possible
vindication of the position and contentions of the
railroad managements for years. Only by practically
suspending the Sherman act, eliminating conflicting
State contrdl and permitting combinations, pooling
and merging of activities and resources has the Gov-
ernment been able to effect greater operating ef-
ficiency. No better evidence is needed to prove how
far from a sound economic attitude has been that of
the Federa! Government and the individual States
in dealing with the railroads in the past. And the
present situation should lay the foundation for a
safer, saner policy ‘in the future.

“One  vital fact is apparent to-day above all oth-
ers; the sceptre in the railroad world has passed out
of the hands of the railroad executives and the bank-
ers who financed them. The American people con-
trol the situation through their political representa-
tives, and they will determine the whole course of
the future. The burden of right decision lies with
them, and they will suffer, or prosper, in accord-
ance with the wisdom shown.

“No class of the people will exercise so powerful
an influence in reaching this decision as the shippers;
they must learn, if they have not learned already,
that the thing of most vital importance to them is
getting their goods to market. The rates at which
Lis service is rendered are incidental to having such
gervice prompt and adequate. The long struggle
of the shippers to hold down rates in defiance of the
economic trend of the times, and the obvious neces-
gities of the railroad situation hag worked the un-
doing of the shippers, as well as of the railroads, and
they are suffering under the situation they have them-
selves largely caused. To serve their own ends in the
future, they must take a constructive attitude to-
ward the transportation question and lend a hand in
the successful solution or the problem.

“After this journey through the twilight zone of
highly centralized government, it seems very cer-
tain that there will be no reversion to the old sys-
tem of competitive private ownership and conflict-
ing regulation.

“If not that, then what do we face? On every
hand we hear the prophecy that the present control
of the railroads by the Government is but the first
step toward Government ownership, and that once
unified under Government control and operation, the
railroads will never be unscrambled.’ It is urged that
when the economies made possible by Government co-
ordination, and the elimination of competition are
achieved, neither the railroad owner, nor user, nor
worker, will wish to return to the old order.

“But the fact may be boldly stated at this point
that, in no country in the world where government
ownership of railroads has been attémp-ted ﬁas it béen
successful, with thg single exception of Prussia, where,

under the arbitrary mandates of a military autocracy, -

some degree of efficiency and™ profit has been se-
cured. Further, it may be stated that in no important
instance has the experience of our'own Government in
business operation been such as to warrant the con-
clusion thal swch activity couwld -be. prefilably ex-
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tended. Still further,, it can be maintained that there
is a sufficient majority of failures in public owner-
ship of other public utilities in this. country clearly
to demonstrate its ‘wastefulness and inefficiency un-
der our present form of Government, and at our
present state of political progress.

“The privately-owned railroads of the United States
have the lowest freight rates, the lowest capitalization
per mile, the greatest operating efficiency and pay
the highest wages of any railroads in the world.

WHAT IS THE SOLUTION?

“If private ownership has failed, both when un-
regulated and when over-regulated, and Government
ownership gives no promise of success, what pfan
offers for meeting the situation?

“Various suggestions of a central Federal corpor-
ation, regional holding companies, Government guar-
antees and plans calling for profit-sharing with the
Government above a fixed return have been fre-
quently made. Somewhere along this line of thought
lies this rational solution. It is very certain that
the old days of enforced competition, anti-trust laws,
anti-pooling laws, conflicting State regulation, waste-
ful competition, duplication of service, would not be
permitted by a public alive to its own interests.

“It seems equally certain that Government owner-
ship would not be permitted if the public were equally
alive to its own interests. The hour has arrived, and
is now at hand, for the suggestion of some pian which
will be ready for adoption when the crisis of war has
passed, and the pressing needs of business demand the
return of normal business conditions, and the opera-
tion of economic, rather than martial law, and some-
where, within the meaning of the words, ‘co-operation’
and ‘partnership’ lies the answer.”

German Railway Problems

Railway problems perplexing Teutons.

The railway situation of the Central Powers is dis-
cussed in an article published in the London “Times,”
which says:

«1t is difficult to gauge the true position, as the
newspapers sometimes give prominence to reforms
which may be proposed by the authorities, but which
are in reality only intended to throw dust in the eyes
of the publi¢ in Germany to cover up some deficiencies
in the service.

“There is no doubt that up to about six months
ago the railways ‘were able to maintain a fairly ef-
ficient transport service. Gradually, however, with
the waning man-power the service deteriorated. As
long as possible the railways kept up a time-table,
which was very little behind the pre-war standard.
The fares were unaltered except for trifling in-
creases. Of course, in the war zone the service was
reduced long ago, if not suppressed entirely.

“This make believe efficiency could not last, and
the Railway Minister had to show his hand rather
suddenly. It is instructive to note that the occupa-
tion of so much extra territory has become a burden
for the German railways. The drain on their re-
sources has become immense, in spite of the fact that
there is no coal shortage in the sense of that experi-
enced by France and Italy. The difficulty is to get
the coal to its destination.

EXTRA MILEAGE TO BE OPERATED.

“In considering the effect of the war on the in-
ternal working of the railways, the extra territory
served must not be lost sight of. This is what it
means in extra mileage to be operated:

Miles.
Belgium . « o o o s osvsessscserirnisians 2,700
France « . s « ¢« esssceasasssacs 929
Poland and Russia .. ¢ . coveverienns .. 5,310
RUMANIA, « » o o s covessnssensonnenessss 1,400
Serbia ., . . soceren . e eTeTe el X 750

“In other words, there are roughly 11,000 miles in
enemy hands, slightly less than one-half of the rail-
ways of Great Britain.

“It is quite certain that not too much rolling stock
was !cft available for the enemy. This is especially
the case with locomotives. It has been official stated
that over 155,000 German wagons are running in the
occupied zones. Since the beginning of the war the
Germans have built 120,000 new wagons and 5,000 new
engines, but this supply is not nearly enough for the
requirements.

“It will therefore be seen that to keep up the sup-
plies for the armies and the civilian populations over
such long distances was no light task. Gradually it
became impossible. Public notices were issued asking
people not to travel. Still the traffic increasg¢é, and
the trains kacame svercrowded snd bshindl time.

“It was in October last, when the harvesis were
being transported, that the breaking point was reach-
ed. The Minister was no longer able to carry on the
traffic without some drastic move. Suddenly, on
the 18th of the month, the fares by all fast trains
were doubled. On November 1 & new timetable was
issued, by which many trains were struck off.

“The Austrians followed suit on December 1 with
a 50 per cent increase in the fares, making 80 per cent
with the previous one imposed in February. The Hun-
garians raised their fares from November 15 on a
sliding scale from 70 to 120 per cent.

MARKED REDUCTION [N TRAFFIC.

“The immediate effect of all this was to reduce the
traffic by about two-thirds. The trains that were
then running were reduced in weight, and dining cars,
which had disappeared from the scheme, were again
put into working.

“The Under Secretary of State, Herr Stieger, speak=-
ing on December 14 on the question of the coal short-
age, stated that the reduction in travel accounted for
a saving of 2,000 tons a day on the Prussian rail-
ways. What he did not say was how many protests
had been received as a result of the suddenness of the
introduction of such a ban on travel

_“It is interesting to note that the fares are about
‘equal to those charged in England. Thus, for a
journey of 90 miles the third-class fare in England
_is 11s. 3d.; in Germany it ig 10s., in Austria it is 11s.
and in Hungary 12s. 8d.

«“T'o summarize the new time tables which came into
force in November, 1917, is not so easy, as a detailed
comparison would occupy too much space. Roughly
the whole train service has been reduced by about 55
per cent. Taking at random the service from Cologne
to Berlin, a distance of 362 miles, the fastest trains
in pre-war days did the journey in 81 hours to nine
hours. There were about 15 in each direction. There
are now only nine trains—for civilians and four ‘leave’
train for the military only. They do the journey in
11 hours.

«There are numerous ‘leave’ trains all over the coun-
try, which are run daily for military purposes to con-
vey the troops between the Eastern or Western fronts
and their homes. Thus there is a regular service from
and to Vilna, Riga and other Russian stations right
up to Berlin. On the Western front there are 15
trains a day for the troops on leave, besides four or-
dinary fast trains on the main line between the Bel-
gian frontier and Cologne. From Metz during the
day there are 11 ‘leave’ trains and eight for civilians
for all parts of Germany. Some of these trains are
not always run when leave is stopped.

“The time tables in Belgium and in the occupied
territory of France present a sorry piéture. Except
for the military trains there are but few ordinary
trains, and these are stopping trains. The journey
from Ostend to Brussels takes about five hours instead
of one hour and three-quarters as in peace time.
Moreover, all sorts of restrictions are in force and
no journey can be made without a permit from the
military authorities.

“Comparing the German train service with our
own, the balance is certainly in favor of ours.”

SHIPPING LOSSES.

London, February 27.

Eighteen British merchantmen were sunk by mine
or submarine in the past week, according to the Brit-
ish Admiralty report to-night. Of these fourteen were
vessels of 1,600 tons or over and four under that ton-
nage. Seven fishing vessels also were sunk.

Arrivals numbered 2,274 and sailings 2,398. Nine
merchantmen were unsuccessfully attacked.

The losses to British shipping in the past week
show a considerable increase over the previous week,
when the vessels destroyed numbered fifteen, twelve
of them over 1,600 tons. In the preceding week, nine-
teen British merchantmen were sent to the bottom.

RAILWAY EARNINGS.

The traffic earnings of Canada's three principal
railways for the third week in February aggregated
$4,067,813 against $3,780,187 for the corresponding
week in 1917, an increase of $287,626, or 7.6 per
cent. The previous weeks’ increase was 3.8 and for
the first week of the month 2.8. All the roads showed
an increase. Following are the earnings for the past .
week with the changes from a year ago:

1918. Increase. P.C.

C.P.R. oo socnnsnes ... $2,435,000 $210,000 9.4
G D Redono nossnsisnisi 980,013 23,526 2.5
C.N: R.ivsooessesvonns 652,800 54,100 9.0
TOtals o o o sesccees.. $4,067,813 $287,626 7.8
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COMMODITY MARKE

Week’s WhOICSGIe Review We quote Montreal prices as follows:

Dun’s Bulletin says of Montreal trade: The week
has been marked by unusual weather extremes, along
which heavy rain and strong gales, which have not
been conducive to activity in country trade and traf-
fic, and remittances from the interior have been
somewhat irregular, but payments from railway points
are good as a rule. Quite frequent complaints have
been heard from farmers and stock-owners of a
scarcity of water, due no doubt to the unbroken
hard cold prevailing for nearly three months, but the
recent rains and milder weather should shortly
remedy this.

In general bhusiness conditions there is little change
since last writing. Dry goods wholesalers continue to
report big business, and a further guota of large
western buyers is expected in town next week., Man-
ufacturers of domestic prints and general lines of
cotton goods are making free deliveries and still
have large orders in hand.  Values in all lines of
dry goods continue to mount, and at an auction of
woollens and linings, sold this week under bank ad-
vances, ph(.'lwrm'n;ll prices were realized. X

The only noteworthy feature in the grocery trade
is an advance in rice, the local milling company
quoting Standard B. quality 50 cents a cental up,
and Tmperial Glace at 30 cents advance. Sugar
prices remain at figures prevailing for some weeks
past, but owing to the difficulties of transportation,
retarding supplies of new crop raws, refiners have
had to still further limit deliveries. Ioggs are now
showing a steady and marked decline. Ifor cured
meats the demand is quite light, consumption being
materially curtailed by the high prices. Butter is
firm at the late advance. ¥or the new standard flour
there is a steady demandat $11.20 a barrel,

The boot and shoe manufacturing districts are
still comparatively quiet, and the volume of business
passing in leather is light. Some moderate export
trade in sole leather is reported with the United States
and New Zealand, but there is great difficulty in
securing shipping space to the latter point,

Very little in the way of new buildings is being
planned for the current year.

The fallure list shows eleven district insolvencies
for (he week, with liabilities of $246,000.

Bradstreet's Montreal weekly trade report says:
The two great outside sources of wool supply are now
closed to the people of (‘fanada. The British woollen
mills have for some months past been refusing ord-
ers, and the American Government has also placed an

cmbargo on manufactured articles containing wool.

Those who are in a position to know state there will
he oo woollen famine in the fall. The cotton mills are
revising their prices and higher values are predicted.
Orders for fadl are ahead of the volume booked in
previous seasons. The problem for both manufac-
turers and merchants during this year will not alto-
gether be the high prices, but difficulty in securing
goods at all.

In the grocery trade quite a few sundry articles
have advanced. Rolled oats have advanced 30 cents
per bag,  Pure grained moullie commands $2 to $3
per ton over prices ruling a week ago. Hay went up
$1.50 per ton. The butter market was again very
bullish and prices this week are the highest on re-
cord for round lots.

Retailers state that business has been good the
greater part of the week, but one or two days of ex-
tremely bad weather curtailed their sales. Remittances
continue good. City collections are gradually im-

proving.

LIVESTOCK.

MONTREAT. —The receipts of livestock at the two
vards last week. amounted to 1,120 cattle, 145 sheep
and lambs, 1,770 hogs, and 775 calves. The cattle
market was on the whole active for the amount of-
fered, but local supplies are far below requirements
and large quantities of dressed beef are being brought
in from other Canadian centres.

The trade in sheep and lambs was quiet and calves
were in good demand. The market for hogs dis-
played strength in sympathy with the strong tone
of the markets at other Canadian centres, and prices
advanced 25¢ to 50c per 100 lbs,

Steers, per 100 lbs.—
Choice . . ... G A IO . 13.00
GO0Q 5.5, .5 csssrissssanes i ey 12.50
Fairly: g00q i o « o .55 s 64 saisisions Snerls . 11.75
Kl iamu. visiinsngee b dmsammes 11.00 11.25
Light steers . & v s wenvpevmmaameig o 10.00 10-.50
Common « ., « .. 5 cwimessseEmEsamiss s 8.50 9.00

Butchers’ bulls—
Cholce we www www won 55 wes s3s 1060 11.00

Good ; «.vaues 9.50 10.00
Medium: ;s wes wos, «ow o6 8.50 8.75
COmmon «a sz sss $s5 sss eis 7.50 8.00

Butchers' cows—
Choice ReAVY i sww sse i4s wee 10,00 10.50

Good ... ... i vie eer eee ww. 9.50 .15

Medium ... ... o0 L i ves vl 9,00 9.25

Light weights ... ... ... ... ... 8.00 8.76
Canners' cattle-

Bullsi «o i ax wn wer e gw aps we se 0550 7.00

COWE ¢ 5 5y & 05058 e S ST 5.50 6.00
Sheep, per 100 1bs.—

EEWES 5 5 o o 5 5§ 85iseisidhe ssmmmest Wiame e 11.50 12.00

Bucks anag eulls! . .« . seessommessme be 10.50 11.00

Ontario 1ambs « . wi,. sesssisssisisiis 16,50 17.00

Quebeq 1ambs i s« ¢ sssisssisssagaEs 15.50 16.00

Calves, per 100 lbs.—
Choice milk-fed stocks .« ., sssssiae 15.00 16.00
Good milk-fed stoek . . s : suwsvaes 13:00 14.00
Grass-fed calves v s 5 « 5o vsssmaese 8:00 12.00

Hogs, per 100 1bs.—

Selevted TS . s o5 e85 s somues s 20.00
SOWS o o Ssilohssinboniobsnd g 17.00
Stags , . . 14.50

TORONTO.—Except for very choice steers tha cat-
tle market was slow and prices were barely maintain-
ed. There was a fair run of hogs.

‘Wholesale prices at the Toronto markets were:—
Heavy steers, choice .. .. .. .. .. $12.25 $12.50

Do, good .. .. .. .. .. .. .. .. 11.00 11.50
Butchers' steers and heifers, choice 11.50 11.85

Do; BOOA s s e ss ¢s mu o gs e 108D 11.25

Do. medium .. .. o o oo oo o0 o0 10,25 10.60

Do, common .. .. .. .. .. et .. 8.76 9.75
Butchers' cows, choice ., .. «. +. «» 10.00 10.50

DY, B00d: 5; ww 35 ¥# e w8 wew @e 9.25 9.75

Do, Meditim s 3 o5 5 55 am o8 8.00 8.75
Do. common .. .., «s s 6.75 7.50
Do. canners 6.00 6.40
Jutchers' bulls, choice .. 10.25 10.75
Do. good 9 .25 975

Do. medium
Do, COMMON o+ v wiw so_ e o e

Feoders. Dest ww o i s s5 o5 &5 we

N 00 ©w =3 ¢
i B s
oS
.
<
(=]
(=]

Stockers, best ..

GTaSS COWS: v xn wv waw ws win o2 65 &0 00 TsTD

Milkers and springers, choice .. .. 100.00 135.00
Do. com. to medium .. .. ., .. .. 65.09 90.00

calves, choiCe .. «s sv ws 69 o4 o ww 16550 17.00
Do. medium .. .. .. .. «. .. .. .o 14.50 15.50
DO, COMMION o ve sv we we os ow 10,00 12.00

HMeavy fat oo ss we 53 ws 43 ws ss 11,00 12.50

Lambs, cholte: s s we s6 ww as 38 18,25 18.75

Sheep, choice handy .. .. .. .. .. 13.00 14.50

Do. heavy fat and bucks .. .. .. 11.50 12.50
Hogs, fed and watered .. .. .. .. 19.50
Do, Off" CATE 44 -iv w5 a0 o6 o am o AIHTH
Do. Lo, vv < . o, e 88 LS00 15

Less $1 to $2 on light or thin hogs; less $3 to $3.50
on sows; less $4 on stags; less 50c to $1 on heavies.

COUNTRY PRODUCE.

BUTTER.

The receipts of butter for the week ending March
2nd, 1918, were 3,188 packages, which show an in-
crease of 335 packages, as compared with the pre-
vious week, and an increase of 2,228 packages with
the same week last year, while the total receipts
since May 1st, 1917, to date show a decrease of 140,-
052 packages, as compared with the corresponding
period a year ago. The butter market showed nothing
to report apart from the announcement of the stock
of creamery butter in store on spot on the first of the
month which showed a decrease of 16,878 packages
as compared with February 1st, and a decrease of
4,087 packages with March 1st, 1917, while the stock
of dairy butter showed an increase of 130 packages
with last month, and a decrease of 1,054 pkgs. with a
vear ago. The total receipts of butter in Montreal for

the month of February were 9,890 packages and this,
coupled with the above decrease in stocks, shows that
26,638 packages were disposed of in twenty:eight
days.

Trade was fairly active, and the tone of the mar-
ket was strong.

We quote wholesale prices as follows:
Finest Sept. and Oct. creamery .. .. 0.50% 0.51
Fine Sept. and Oct. creamery .. .. .. 0.49% 0.50
Current receipts, creamery .. .. .. #0.47% 0.48%
Finest dairy oo oo ov oo or o0 oo w0 oo 0.42% 0.43
Fine dairy <. oo oo oo oo o0 oo oo oo 0.41% 0.42

CHEESE.

The receipts of cheese for the week ending March
2nd, 1918, were 225 boxes, which show a decrease of
255 boxes, as compared with the previous week, and
a decrease of 2,717 boxes with the same week last
year, while the total receipts since May 1st, 1917,
to date, show a decrease of 415,887 boxes as compar-
ed with the corresponding period a year ago. Of the
total receipts for this week last year there were 2,-
212 boxes received from the United States and for
the month of February, 1917, there were 14,834 boxes.
A fair trade was done as the demand from local
buyers for small cheese was good. Prices were firm
with sales of 20-1b. cheese and twins, at 23c per Ib.
The stock of cheese in store on spot on the first of
the month showed a decrease of 12,745 boxes, as com-
pared with February 1st, and an increase of 3,991
boxes with March 1st, 1917,

The Commission is paying the following prices:
NO. 1 ChEeSE vv vt oo ot 24 so 20 oo oo oo oo oo 21%0
NO. 2 CHEESE .. vv ot o0 ss oo ve oo o oo oo o» 21340
NO. 3 CHEESE ve vv oo o0 so o0 a0 oo a0 oo oo oo 20%0

EGGS.

The receipts for the week ending March 2nd, 1918,
were 3,290 cases, as compared with 1,527 for the pre-
vious week, and 7,011 for the same week lgst year.
The total receipts since May 1st, 1917, to date were
317,772 cases, as against 647,559 for the corresponding
period last year.

The estimated stock of eggs in store in Montreal
on March 1st was 1,797 cases of 30 dozen each. The
stock of fresh shows an increase of 1,128 cases, as
compared with February 1st, 1918, and an increase
of 147 cases with March 1st, 1917, while the stock
of cold storage eggs shows a decrease of 11,187
cases with last month, and a decrease of 94 cases
with a year ago, =

The sensatiubnal decline in the price of fresh eggs
in all the leading U. S. markets at the end of last
week led to the development of a weak feeling on
the Montreal market, although it is almost bare of
storage eggs, and the Canadian new lay is -not suffi-
cient to meet the daily requirements. Prices scored
a decline of 15c per dozen and give every indication
of going still lower in the near future. Dealers have
been importing fresh gathered eggs from the U.S.
which have sold at 55¢ per dozen in a wholesale job-

bing way.

Strictly new laid eg8s .. o+ o+ o8 s ceee 0.55
Fresh €ZES e oo oo o8 sa os oo oo 0.43 0.45
Fall fresh eg8S .o v oo ve o0 oa oo +0  $.37 $.39
Selected cold StOrage .. oo oo 5o oo os 0.33 0.35
No. 1 cold Storage .. .« oo oo oo o 0.30 0.32

POULTRY.

Supplies of live and dressed poultry coming for-
ward have been limited, so prices are firm, although
no higher than a week ago. The enquiry has been
good, '

We quote prices as follows:—

Turkeys, per 1b. .... oo oo oo oo oo 0.35 0.36

Milk fed chickens .. e« oo oo oo oo 0.35 0.38

No. 1 chickens .. «¢ ¢+ e¢ o0 oo oo 0.31 0.33

Choice TOW] <. v oo o0 oo oo ao oo oo 0.27 0.30

Ducks, per Ib. «. oo oo oo.es «s oo 0.26 0.30

Geese, per 1. «v se oo oo =2 e oo s 0.24 0.28
POTATOES.

The market for potatoes developed an easier tone,
although supplies coming forward were no more plen-
tiful as there is a great scarcity of cars at shipping
points. Car lots of Ontario white stock are reported
to have been offered as low as $1.75 per bag of 90
1bs., ex-track. Sales of Green Mountains were made
at $2.10 to $2.15, Ontario white stock at $2, and reds
at $1.90 per bag of 80 lba, ex-store

l
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BEANS, ;

A much firmer feeling has developed in the mar-
ket for beans due to the fact that the United States
Government has commandeered- all the ~American
white beans and placed an en}bhrgo on all iinpbrted
beans, a much firmer feeling has developed in the
local market, owing to the falling off in supplies
coming forward, and the somewhat small quantities
available on spot. Ontario shippers continue to send
only. small offerings and buyers therefore find it
difficult to fill their requirements so that the volume
of business passing has ‘not been large. The con-
dition of the market at present is such that dealers
in many cases do not care to quote prices, but hold-
ers in some cases are asking $9.00 for white beans,
which are ahout equal in quality to 3Ib. pickers,

PROVISIONS.

The local market for live hogs ruled strong
throughout the week in sympathy with the markets
at other Canadiari centres. Supplies coming forward
are not-large and the demand was brisk and prices
were firmly maintained with a steady demand for
small lots to meet actual wants and sales of abattoir
fresh-killed in a wholesale jobbing way were made
at $27.50 to $28 and country dressed light weights
at $25.50 to $26 per 100 lbs,

Although the local and country trade in smoked and
cured meats was light as is usual in the Lenten sea-
son, all available supplies are going forward to the
United Kingdom, so prices are firmly maintained.

The market for lard remained unchanged through-
out the week, prices being firmly majntained. There
was a good steady demand for supplies both for local
and country account,

We quote wholesale prices as follows:

Hams:— Per 1b.
Smoked Hams, 8-10 Ibs. .. .. .. .. 0.32  0.33

Do, 12-15 1BS. .. vv vt 0«0 oo oo 0.31 0.32

Do., over 25 IDS. v «v o0 o 0 0.30 0.31
Bacon:—
Breakfast .. os ws we sscow ww ww op 0440 0.41
Windsor Bacon, selected .. .. «s .. 0,42 0.43
Windsor Bacon, honeless .. «. .. .. 0.44 0.45

Pure Lard:—

20 1bs. pails o+ v Ve ei ve ee we 0. .. 0.29% 0.30%
«Compound Lard (Western Grades):—

TUDS (s o5 o w0 o ow me ww ow ew e OS] 0.28

LOCAL FILOUR.

Although the production of flour - -has heén much
smaller than usual at this season of the year, the
supply has heen ample to meet all immediate require-
ments. There has been an active demand for spring
wheat flour for export and it is reported that the
FFlour Department of the Wheat Expotlt Co., Litd., pur-
chased 400,000 bbls., in hags of 140 lbs. each, at $10.80
"per bbl. in jute, f.o.h., vessel, St. John, N.B,, and
Portland, for March shipment. This means that some
of the Canadian millers have dispased of their com-
plete surplus output to the end of this month. The
domestic and country trade in spring wheat flour
has been fairly active, there being a good steady
demand for supplies and sales of some ‘round lots

were made for prompt shipment to outside cities. Car B

lots for shipment to country points sold at $11.10
per bbl, in bags, f.o.h., cars, Montreal, and to city
bakers at $11.20 delivered, while broken lots to gro-
cers and city bakers were placed at $11.30 delivered.
Locally, sales have heen confined to broken lots at
$11.10 to $11.50 per bbl. in jute, ex-store, according
to quality of bags.
MILLFEED.

Supplies of millfeed continue scarce and the en-
quiry for them good, but sales are still confined to
small quantities to buyers in mixed car orders. Bran
is selling at $35, and shorts at $40 per ton, includ-
ing bags, in mixed car lots, delivered. An active
business is reported in pure grain- moullie and prices
are firmly maintained at $63 to $68 per ton, delivered.

ROLLED OATS.

The demand for rolled oats for export account has
been the feature of the market for the week and pur-
chases were made amounting to 3,000 bbls. at $11.10
per bbl, in bags of 90 lbs. each, ‘f.o.h., seaboard,
which price shows an advance of 30c to 35c per bbl
on previous purchases, when $10.75 to $10.80 per
bbl, in bags was paid. The domestic trade has been
fairly active and the tone of the market is very
firm, with sales of broken lots of standard grades
at "$5.60 to $5.70 per bag of 90 Ibs, in jute or cotton,
deiivered to the trade,

Hiou 3 . per barrel.
New Government standard grade . eee ey 10.80
Cereals: R ¥

- Rolled oats, 90 1b. DAL, 3¢ ses e aes ses. 5.60 570

Feed: per ton.
Bran ., s. sv s« ss ve v 6108 o0 1o s o secne 35.00
e R s S I L U RS SRR T T
MIdQUNEE-. . s 4y 53 ¥4 Ca s 0 hs vases 15, 48.00.50:00,

" Moullie, pure grain grades ... wes «s+  66.00  68.00

LOCAL GRAIN,

Local and ‘outside buyers seem to have sufficient
supplies on hand and do not setm inclined to oper-
ate for the future with the market in its present con-
dition. At Winnipeg the condition of both the option
and cash markets for oats has been unsettled and
prices were irregular, but with an upward tendency,
showing an increase for the week of %e to 135c per
bushel while the spot market was weaker, and on
Saturday prices were lc to 1%c per bushel lower
than the week previous. The market on Saturday
slosed easy with car lots of No. 3 Canadian western
and extra No. 1 feed quoted at $1.091%, No. 1 feed
at $1.0615. No. 2 feed at $1.05%, Ontario No. 2 white
at $1.09, No. 3 at $1.08 and No. 4 at $1.07 per bush-
el ex-store. There has been some business done in
American corn with-sales of car lots of No. 4 yellow
at $2.04 per bushel ex-store. A few cars of Mani-
toba feed barley changed hands at §$1 .431, per bushel
ex-track, Fort William, and Ontario malting barley
was quoted at $1.80 to $1.83 per bushel ex-tract,
Montreal.

Fluctuations in grain on Saturday at Winnipeg

were:—
Oats: per hushel.

NO. 2.C. W vos ave voe wow sas wen ove s5s wue 0.9616
Do, No. 2 C:. W. Se e e e e . 0.931%
Do., Extra No. 1 feed ... «.v oo vo0 +0o 0.91%
Do, No. 2 feed.. v see ses sas sas pae 0.8514
Barley:

No. 3 C. W. .ip eew oe o 1.74%

WD, 4 €. Wh o moe sis i5s sws won wae ves .69

Rejected ... .. «ov cee sue 1.42

A .vv vuev van aei aes wne ana see ene ses 1,40
Flax:

No. 1 N, € Weiis wmae wis ssc g ees ose 3,677

WO 210 W .65 b i sue com ame wes sse 003

NOo. 3.C. W' vy ses wil—idoosamiicdonie_boo Seddi

RECEIPTS OF BUTTER AND CHEESE.

The following table shows the receipts of butter
and cheese in Montreal for the week ending March

2nd, 1918, with comparisons:

Butter, Cheese,

pkgs. boxes.

Week ending Mar. 2, 1918. .. 3,148 225

Week ending Feb. 23, 1918. .. 2,853' 480

Week ending Mar. 3, 1917 .. .. 960 2,942 .
Total receipts May 1, 1917, to

March 2, 1918, we we ss o 364,711 1,829,776

Total receipts May 1, 1916, to

March 3rd, 1917 v vv o0 o4 s 504,763  2.245.663

LOCAL STOCKS OF GRAIN IN STORE.

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

Mch. 2, Feb.23, Mch.3,
1918. 1918. 1917,
‘Wheat, bush., o oo o0 514,364 825,069 688,532

Corn, bush., e ¢o ae 19,097 13,715 9,802

Peas, bush. .. «v ¢o o» FELEL) 1,135
Oats, bush. . «e 20 o» 300,688 335,036 2,100,839
Barley, bush.. .. 49,922 46,297 130,690
Rye, bush. o6 oo o+ oo 1,105 1,380 18,824
Buckwheat, bush. ., 27,871 29,121 3.426
Flax, bush..s ee «o oo 1,618
Flour, sacks .o s s 31,271 30,081 39,484

LOCAL STOCKS OF DAIRY PRODUCE.

The following table shows the stocks of butter,
cheese and eggs in store in Montreal on the dates
mentioned:

Butter, packages—

Mar.1, . Feb.1, Mar. 1.
1918, 1918, 1917
Creamery .o «. se oo oo oe 21,411 38,289 25,498
Dairy e 1o 16 ie oo o oo 2,234 2,104 3,288

Cheese, BOXES 14 ve on vo o4 18.747 31,492 14,756 -

Eggs, caseg 30 doz.—
Fresh o o0 oo a7 oq oo od 1,261
Cotd StOI%Z€ .. ece 3+ o+ »a b36

133 1,114
13,723 630

 COMMERCE ' o AU T,

| Empire Cotton

Mills % Limited
lextiles, Sail Duck,
Bag Cloths

and

. Seamless Bags

Write for Quotations

RECEIBTS OF GRAIN AND FLOUR.

The receipts of grain and®™flour in Montreal for

the week ending March 2nd, were:

YWheat, bushels. .. .. .. (v ve ve te 0r e 295,479
OatBi«: i vo we a% ww sw ve ss e ss @6 86 52,420
3arley, bushels .. . .. cv v v0 oo we os 11,609
COPN oo s e % mw 88 s jms em me we e 1,178
IPlour, 8aCKS <o ¢+ vs s oo 5o o6 we 80 o5 o6 10,033
MeBl .. o. o or wu di owe B @eoEm e § 8 400
Hay, DAleS .. we to vo wo cv oo so o8 50 o 23,707
Straw, HAlesS .o oy .6 sx sn e se g e o8 17
FIAX s 55 55 95 54 3@ @ @ s s oo ss o8 5,034

RECEIPTS OF GRAIN IN WINNIPEG.
The receipts of grain in Winnipeg for the weelk
ending February 28th, and the week previous were:
Weeck ending Same date
Ieb. 21, 17eh. 28, last year.

No. 1T Hard o ss a9 56 @ oo 1 cine
No. 1 Northern ,. .. «. s 750 73 -
No. 2 Northern .. .. «. v 369 412 cive
No. 3 Northerni .. . .. .« 273 244 ]
T'No. 4 Wheat .. .. LoD T 129 Ziis
No. 5 Wheat ,, +o 20 o0 oo 78 99 ciee
No. 6 Wheat .o oo o0 we o 61 40 Y
JFeed Wheat o4 v oo o0 o0 6 20 viee
Rejected .. ¢ o5 v +4 wio 23 3 veee
No. Grade «¢ o5 ov oo oo 64 8H veee
winter .. o w0 e e we ws .o 1 LY
Totals iv co to 00 50 oo oo 1,731 1,919 1,453
OaAtSi s « o 00 e bio aio e w0 79 737 599
Barley i ss se o5 v we e 124 125 57
Flax v o6 ov as o6 as oo 101 71 71

MINOR GRAIN MARKETS.

Quotations at Minneapolis, on Saturday, were:—
I'lour, unchanged. Bran, §32.50. Corn No. 3 yellow,
$1.75 to $1.80. Oats, No. 3 white, 9134c to 92%c.

Duluth, March 2.—Linseed, 3.98% to $4.10%; to
arrive, $3.981%; May, $3.98% bid; July, $3.97 bid;
October, $3.62, nominal,

New York, March 2.—Rye flour, strong; fair to
zood, $14 to $14.45; choice to fancy, $14.50 to $15,
jute, spot and to arrive. Rye, strong; No, 2 western,
$2.70, nominal, cost and freight, New York, domestic,

TORONTO GRAIN MARKET.

Quotations at Toronto on Saturday were:—Ontario
wheat—No. 2 winter, $2.22 per car lot basis, in store,
Montreal. Manitoba wheat: No. 1 northern, $2.231%;
No. 2 northern, $2.20%; No, 3 northern, $2.171%, all
in store, Fort William, including 2l%c¢ tax.

Oats—Canada western No, 2, 96%c in store, FFort
William; No. 3, 93%c in store, Fort William; On-
tario No. 2 white, 97¢ to 98c; No. 3. white, 96c to
97¢, according to freights,

Corn—No. 5 Kkiln dried, $2.05 on track, Toronto

Rye—No, 3, $2.20.

Barley, $1.70.

Peas—No. 2, $3.70 to $3.80, according to freights,
outside.

Buckwheat, $1.78 to $1.80.

Manitoba flour—war quality, $11.10 in bags.

Ontario flour—Wayr quality, Toronto, §10.79 ia
hags,

Millfeead—Manitoba bran, $35 per (on; shorts, $40,
car lots, delivered, Montreak g
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The Standard Bank of Canada

The 43rd Annual Meeting of the shareholders of the Standard Bank of Canada wés held at
the Head Office of the Bank, 15 King Street West,  Toronto, on
Wednesday, the 27th February, 1918, at 12 o’clock noon.

A large number of sharcholders were present,

The chair was occupied by the President, Mr. W,
. Cowan, and Mr. E. A. Bog, Chief Ingpector, acted
as Secretary for the meeting and read the following
report:

The Directors beg to present to the shareholders
the 43rd Annual Report and Statement of the affairs
of the Bank for the year ending the 3l1st of January,

1918.

The Net Trofits, after making ”pruvisiun for bad
and doubtful debts, rebate of intefest on unmatured
bills under discount, exchange, cost of management,
ete., amount to $649,546.44. This amount, together
with the balance forward from last year and $120,-
047.86 for premium on new stock issued, makes the
sum of $923,187.93.

T'nis has been upprr»priutv(l ag follows:
jrour quarterly dividgnds at the rate of 13%

PEr ANDUIN « . .« o eneeessnessceernes $442,782.71
Contributed to Officers’ Pension Fund...... 20,000.00
Contributed to Patriotic Funds....ocoeeene 31,250.00
War Tax on Bank Note Circulation to 31st

o0f December, 1917 ... ........ WYY 33,801.48
Transferred to Reserve }'und from Premium

on New StOCK . ¢ sesiisssassesssorsensas 120,047.86
Reserved for estimated depreciation in

100,000.00

socurlties . . . 5 siEEEs e e e = ve e deEEOEE
Balance of Profit and Loss Account carried

LOTWATH « o« o o855 585 0s 5 ywmmacseem® e ¥ 23

vour Directors deeply regret to record the sudden
death, in March last, of our late general manager, Mr,
Scholfield, who entered the service of the
1%83; becoming general
in 1912, under whose
Your

CGieorge I
Bank as a4 junior clerk in
manager in 1905, and a director
management the Bank made marked progress.
appointed as his successor, Mr. Charles 1},

Directors
of Nova Scotia.

lsasson, formerly of the Bank

having to record the death of Mr.

W also regret
this Bank

7. 11, McMillan, who became director of
in 1909, when the Western Bank of Canada, of which
he had been general manager, was amalgamated with
this Bank. The vacancies in the Board have been
{illed by the appointment of Mr. T. B. Greening and
Mr. James Hardy, INC.A.

pDuring the year, Branches and Sub-Branches of
{the Bank have been opened at Lethbridge, Alta.;
Richlea, Sask. (sub, to [oston); and Westerham, Sask.
(sub to Estuary). The Sub-Branch at Cherry Valley
and the Branch at Schumacher, Ontario, were closed.

The usual inspection of  the Head Office and
Lranches has been made, and the duties of the staff

have been faithfully and efficiently discharged.

The regular audit of the Bank's affairs has also
heen made by Mr. ¢ T Clarkson, I".(".A., whose re-
port is appended herewith, Mr. Clarkson's name will
he again submitted at the Annual Meeting for re-
appointment as Auditor for the ensuing year.

W, I, COWAN,
I'resident,

GENERAL STATEMENT

LIABILITIES.

Notes of the Bank in cirenlation.. Co..$ 5.A84.383.00
Deposits  hearing interest

(including interest accerued

to date) $40,301,688.95

Deposits  not

hearin in-

terest o 0 0 e iiiane

17,779,014.95
—— - 58,080,703.90
Dividend No. 109, payable st February.
TOMIR: i s 5 i o uvos 5 5% 6 & o 0 0 & 85 o5 enendiEl ORI
Palances due to other Banks in Canada.
Palances due to Banks and Banking
Correspondents elsewhere than in Can-

112,094.17
1,160,942.63

1,000,951.00

WAL & o= a0 5 opermmerasasee @ wa s e au B8 S B H LS T E
Acceplances under Letters of Credit... 70,036.80
Capital paid up . . covviiiiii i 3,453.290.00

Reserve Fund . ... ... 4,453,290.00
lalance of Profit and lLoss

ried forward . ...

175,2156.82
$73,990,907.42

ASSETS.
Current coin
held by the .
Bank . ... . $ 1,057,333.80

Dominion Notes
held... ....
Deposits in the
Central Cold
Reserves . . . 2,500,000.00

10,065,781.00

$14,123,114.80
265,096.00
2,822,442.85

Notes of other Banks . . ...
Cheques on other Banks .. .
Balances due by Banks
and Banking Correspond-
ents elsewhere than in

-
-1

1,051,210.1

Canada. & R SAEe RS )
Dominion and Provincial

Government Securities

Not exceeding market

VAILE: & o o o0 nonens oo 3,963,501.66

Canadian Municipal Securi-
ties and British, foreign
and colonial public securi-

ties other than C(‘anadian.

Railway and other bonds,
debentures and stocks
not exceeding market
vallue . . . . secocsonsacss

Call and (not ex-
ceeding thirty days) J.oans
in Canada on bonds, de-
bentures and stocks . .

=1
>
S
©
S
<
=2

892,843.09

2,037,525.70

18,225,660.52

$32,348,775.32

OF COMMERCE

March 5, 1918

WHOLESALE PRODUCE TRADE
LICENSED.

Ottawa, March 1.

The wholesale produce trade of Canada will be
brought under license of the Canada Food Board by
March 15th. An order has been passed providing
that, on and after that date, no person, firm or cor-
poration shall deai wholesale in meat, lard, cheese,
butter, oleomargarine, eggs or poultry without first
having obtained a license from the food board. Per-
sons engaged exclusively .in the manufacture of meat

_ products, lard, cheese, butter or oleomargarine are not

required to obtain a license under this order.

Provisions are included to prevent speculation and
unreasonable increase in price. The price of pro-
duce sold to the retailer must not be increased by
any sale or sales between produce wholesalers.

One clause provides that a licensee shall not de-
stroy any food or food products which are fit for
human, animal or poultry consumption, and shall
not knowingly permit waste or wilfully permit de-
terioration in any such food or food products.

UNION GOVERNMENT MAJORITY.

Ottawa, March 2.
A complete and final analysis of the civil and
military vote cast in the general election made by
‘W. F. O’'Connor, general returning officer, shows that
the Union Government had a popular majority of
288,713 over the united vote of all epponents of Gov-

ernment candidates. The Government majority over

the official opposition alone was 350,505. -
COMBINED VOTE.
By provinces the civil and military vote combined
was as follows:
CGov't. All other.

Other Current Toans and Discounts in AIBEPLA o . o) iz issisaasvsvvonmesve s 79,904
Canada (less rebate of interest)...... 39,853,677.77 PBritish Columbia . ., . . 86,415
l,i:thilili«\\: of Customers under ILetters MANItODA + & « % & ssssvsrwivsssssiys 107,151
of Credit ag per contra . . ...ovvevenne 70,036.80 New B - . .
Real Iostate other than Bani I'remises. . 16,000.00 e "mmb.“ ICK .h» ¢ sdgeEnET RS : 42,628 33,098
Overdue debts, estimated loss provided Nova Scotia . ., seveercecconcccioss 49,891 51,006
BOE o 6% 5 506 ey0 0w o somsmecommiswsgesed e 3 4 8 111,067.11  Ontario « . .« cevevrnrcosiencannnnnns 510,241 268,218
I3ank Premises, at not more than cost, Prince Edwar ' 9 9 =1r
Rdward Island . .. covvvnnnnn s 2,29 2,31°¢
less amounts written off..........00. 1,224,298 .44 ¢ stane i 21 n] ,},
Depositl with the Minister for the pur- Quebec . . . - . 75,999 243,473
poses of the Circulation Fund........ 175,000.00 Saskatchewan 83,184 31,571
Other Assets not included in the fore- YOKOn : « s a s wwemmaiaes SN = - 969 808
BOINE .5 ¢ o sesioiomsenrrenessossnesss 92,051.98 e e
$73,990,007 .42 TOLAIS & s & 5 wamraersewemmmsvies soisoe 1,048,580 759,867
) I CIVILIAN VOTL.
W. . COWAN, C. 1. TASSON,

President. (teneral Manager.
AUDITOR’'S REPORT TO THE SHAREHOLDERS.
[ have compared the above Balance Sheet with the
books and accounts at the chief office of The
Standard Bank of Canada, and the certified returns
received from its branches, and after checking
the cash and veritying the securities at the
chief office and certain of the principal branches
on January 3lst, 1918, [ certify that in my opinion
such Balance Sheet exhibits a true and correct view
of the state of the Bank's affairs according to the
best of my information, the explanations given to me,
and as shown by the books of the Bank.

In addition to the examination mentioned, the cash
and securities at the chief office and certain of the
principal branches were checked and verified by me
at another time during the year, and found to be
in accord with the books of the Bank.

All information and explanations required have
been given ta me, and all transactions of the Bank
which have come under my notice have, in my opinion,
heen within the powers of the Bank.

G. T. CLARKSON, F.C.A,,
of Clarkson, Gordon & Dilworth, Toronto, Canada.

Toronto, Kebruary 18th, 1918.

The President referred to the satisfactory progress
made during the year, and the Vice-President, Mr.
Wellington Francis, K.C., and the General Manager,
Mr. C. H. Ilasson, also addressed the meeting.

The usual motions were passed and the following
Directors were elected for the ensuing year:—W. F.
Cowan, W. Francis, K.C., H. Langlois, W. F. Allen,
1. W. 'Cowan, T. H. Wood, T. B. Greening and James
Hardy, I°.C.A.

At a subsequent meeting of the Directors, Ww. I
Cowan was elected I'resident and W. Francis, K.C.
Vice-President. ’

C. H. EASSON,
CGeneral Manager.

COST OF FOOD IN U. S.

The cost of food in the United States is 20 per cent
higher than it was a year ago, the Bureau of Sta-
tistics of the Department of Labor announced.

Americans must add one quarter to the dollar this
vear in order to purchase the same amount that the
dollar purchased during 1917. All articles show de-
cided inereases except potatoes: many show grealer

increases than 25 per cent.

While potatoes decreased 16 per cent, corn meal in-
creased 77 per cent higher. The following other
increases in percentage over last year's costs are
noted in the bureau's statement: Bacon, 64; lard, 63;
pork chops, 44; ham, 42; milk, 35; hens, 29; Dbutter,
2h; eggs, 23; bread, 19; sugar, 18; and flour, 17.

Food as o whole has increased 63 per cent over prices

for the year 1913.

Civilian vote by provinces:

Gov't.  Opp. Labor. Ind.
Alberta . . « ceeenenns 60,399 44,242 989 3,452
Lritish Columbia , . ... 59,944 32,682 6,730 588
Manitoba , . « . ceseee 83,469 26,073 o olals iase
New Brunswick . . ..... 35,871 32,397 s S0
Nova Scotia . .. ...... 40,985 46,187 3,644
Ontario « . « « cvenvones 419,928 235,998 24,168 3,134
Prince Edward Island . . 10,450 12,224 siasere .
Quebec . . ¢ crererenes 61,308 222,070 10,426 8,008
Saskatchewan . , ..... 68,424 30,829 sl o
Yukon « « o6 eccnasaes 866 776 @ .
Motal i 5 o @ sesssasss 841,944 683,662 45,007 15,182
Gtovernment majority on civil vote over official
opposition, 158,282, (Government majority over all
opponents, 97,093.
Military vote by provinces:
P.C. for
. iov't.  All others. Gov't.
ATYR 615 aar oo nnsorsotadid i 19,505 1,036 94.95
British Columbia . . ..... 26,471 1,974 93.06
Manitoba . « . .. 23,682 1,180 95.20
New Brunswick .. oo ouve 6,757 701 -« 90.60
Nova Scotia . .« «o.vvvn . 8,816 1,175 88.24
OTILAFIO 0 v 5 @ womsessess . 90,313 4918 94 .84
Prince Edward Island . .. 1,847 291 86.26
QUEDEE .. .. o & wswsiswne soe 14,182 2,967 82.69
Saskatchewan , « « «ovove 14,760 742 95.21
YUKON ¢ o ¢+ ¢ esevverssnne 203 32 90.15
Total o o o o5 e iese .. 206,626 15,016 93.18
rovernment majority over all on military vote,
191,510.

The doctors were holding a
the bed of a soldier who had to have an operation,

“I believe,” said one of the surgeons softly, ‘“that
we should wait and let him get a little stronger be=
fore cutting into him.”

Before the other prospective operator Eou]d reply
the patient, who had overheard, turned his head and
remarked to the nurse with a cheerful grin:

«“What do they take me for—a cheese?"—Exclhange,

consultation beside
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