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PRIGES RISE AS

MARKET OPENS

U. S. Steel Report Brings
Many Week-end Buy-
ing Orders.

New York, Feb. 11.—Rising prices
characterized the opening of today’s
stock market. The unexpectedly large
increase in the unfilled orders of the
U. 8. Steel Corporation brought a large
volume of week-end buying orders into
the market. Central Leather Pfd. ad-
vanced 1 8-4 and United States Realty
and International Telephone each
climbed one.

Npon Report.

New York, Feb. 11—Trading was fe-
latively quiet during the morning owing
to the absence of a number of brokers
over the holiday. Prices showed a
tendency to sag after the first batch of
buying orders had been disposed of, but
they stiffened again around noon when
fresh buying came into the oll, tobac-
co and express company shares.
highs for the vear were established by
International Telephone, Wells Fargo
Kxpress and Fisher Body, the last
ndaMed jumping 414 points. Gains of 114
1o § points were recorded by Congo-
leuts;, Otis Elevator, Lorillard Tobacco
and Commercial Solvent A. Natlonal
Knameling extended its loss to nearly
214 points and General Electric dropped
2, while Studebaker, Corn Products,
Pan-American Petroleum, Maracaibo
Ofl and United States Cast Iron Pipe
sold a point or more below Saturday’'s
final quotation.

Call money opened 41, per cent.
Montreal Market.

Montreal, Feb. 11—The activity and
strength of Spanish River issues fea-
tured the -first half hour's trading on
the local marget today. The common
sold at 1183, up %, while the preferred

registered an advance of one point to |

119. The balance of the paper group
was quiet and firm. Brompton was up
11, to 41, and Laurentide was un-
changed at 9214. Other price changes
included:—Toronto Railway up 33
points to 8414; Brazilian off 3 to 49%:
. Psower up 14 to 15714, and Steel up 3 to
814.

‘Exchange Today.

New York, Feb. 11—Sterling ex-
change steady. Great Britain, 4.29%;
France, 4.5315; Italy, 4.361%; Germany,
.000000000021. " Canadian dollars 2 15-16
per cent discount.

Notes ;
Montreal, Feb. 11.—Cables $4.42 8-4.

New York, Feb. 11—Bar silver 64%
- New York, Feb. 11.
Stocks to 12 noon.
Open High Ldw
Atchion . oo, 10015 10014 10014
Am Beet Sugar ...... 49 49 49
ﬁ]lledc Chem ....on. 71 kp! 71
moban (oiieeovili 11935 119 118
ARlGulr ... lcus. 16& 16% 16“a
Am Int Corp ...... 281 2315.- 231
Am Locomotive .e.... 761 7bls 7514
Am _Smelters ... 6185 6155 611
Asphalt 45 45 443,
Anaconda

Balt & Ohio._ ...
Bald Locomotive
Beth Steél

Cel Leather
Cuban Cane ........
Cuban Cane Pfd ....

Calltf Pete ..........
Chllas ool LA
Corn Products ....... 180 180 1798,
Cosden Ofl .......... 39 391, 383
Cons GAS ......ce0u0s 653 653, 651
ol Fuel & Iron .... 28 28 28
‘olambia Gas ...... 37 37 37
e Can . .o i 533, 5383 53y
dco Cola  c.ovcenanen 731, 738 731
uban Am Sugar .... 38 3Ry, 38
vrucible Ty Stoiall 70 701, 69
Davidson Chem 531,
Dupont,

¥rie Com .
Frie 1st Pfd .
Famous Playe
Gen Electric

Gen Motors .........
Great Nor Pfd

Gulf Steel ......ecc. LY
Hayes Wheel 954 5
Houston Oil ... g §

Hudson Motors . & 14

Inter Paper ., .ccvseve 3

Inter Com Engine .... 243, 24% 2454
Indus Alcohol ...... 81 811, 8014
Imperial Ofl ........ 1185 1984 .0
Kennecott ........... 367 367% 3614
Lehigh Valley 70% 701, 701,
May Stores 923, 923, 92
Marine Pfd ... S3ig 8y 83w
Marland Ol 40 407 39%
Mack Truck 891, 891, 89
Mex Seaboard 22 22 22
Mo Pacific ... 1314 13
Nat Lead .cceeocev..

New Haven ..ceeeeses 19 191

N Y Central .
North Am Co .
Pennsylvania
Pan Am A ..
Pan Am B ...
Phillips Pete ...

Punta Sugar

For Sale

There will be sold on Thurs-
day next, the 14th February,
1924, at -3 p. m., the wrecked
Br. Schooner ‘‘Flora-M." of 145
tons register, as she now lies at
Beaver Harbor, N. B. For fur-
ther information apply to G. W.
McKay, Collector of Customs,
Beaver Harbor, or Vroom &
“srnold, Ltd., 65 Prince William
Street. 6766-2-12

Own Your Home

Money paid in rent is LOSS,
A monthly payment made on
your own home is GAIN.

ON DUFFERIN AVENUE
PORTLAND PLACE

(The Garden Home District.)

We offer for sale attractive self-
contained quality-built homes. Con-
crete basement with furnace, sun-
porch, living room with fireplace,
dining room, kitchen, pantry and
scullery, three and four bedrooms
with sleeping porch hardwood floors
throughout, highest quality plumb-
ing and electrical fixtures, Bright,
sunny and built warm; master
workmanship throughout. Freehold
fot, lawn and garden, concrete walks
paved street, central situation,

Terms of sale to sult people who
pay from $30 upwards a month
rent. Inspection and full particulars
on application.

% rmstrong & Bruce, Ltd,,
' © 103 Prince William Street t.f.l

NOTICE

Any newspapers, magazines, old

. thes, boots, and furniture would help

s greatly in providing for the needy.
?hone Main- 1661 and our truck will call.
ENSIGN A. WARD, Superintendent Sal-
vation Army Industrial Dept., 36 St.
James 3

Our Free Labor Bureau

can supply
men for all odd jobs L

New-

|
2554 |

Pare O oo

Pollman L. 1233,

Pere Marquette 4314

Prod & Ref 3934

Pacific Ofl oo ... b4

Reading (Loiionzcils 57

Rep I & St 609, | =

Rock Island 258,

SUERY .ol 60

Sinclair Oil 2234 ’

Southern Pac 8914

Southern Ry 47

St Paul 161

Stromberg . 5% 818 pioce

Stewart Warnor || 988 ® i Commissioners Take Up

Studebaker .......... 1033, 1038, 1023

Steel Foundries 40 o %‘4‘1’ Hydro Matters Also—
tan Ol Ind =ocoi.. 6474 % a 2

Btan OB N'D ... w0k okt The Taxi 'Phone.

Pstan Ofl TCal s .. 641, 6485 64%

Texas Company 441, MY 447 S

Tobacco B .......... 698, 698, 6814 =

%mnaconunental 'Ig% 43% 4‘232 The acceptance of tenders for line
mKens ........c.oe. Yo 15 ; material and poles for the Civic Power

g“'g"saiclmf'_41:::::'_}3%7’2 {ggzz }g%:‘z Commission, amounting to more than

Vanadium Steel .... 381 331, 327 | $20,000, was authorized this morning

Westinghouse ....... 637 637% 63% | by the City Council, and a request for

wzglash At ;'?;% ?;% ;E% a grant of $10,000 for engineering and

.incidental account was referred back
until further information had been
supplied the council. A guarantee of
$2.500 to meet any deficit in the 1924
exhibition was authorized, and a pro-
test re the telephone on King Square

Sterling—430.
N. Y. Fuuds—3%.

MONTREAL MARKET.

Montreal, Feb. 11
Stocks to 12 noon.

e Oggn ‘}?58?/1 162.7 for taxi drivers was referred to the
(] ¢ ¢ S ) 1/

Atlantic Sugar ...... e C"I{““"mm‘f’; of Safety.

Bell Telephone ..... 127 121 127 fayor Fisher reported that he had

Bagnan - 0. 491, 491, 49y | taken up with the city solicitor the

B Empire 2nd Pfa .. 15 15 15 | matter of tax exemption for Bernard

B Empire 1st Pfd ... 5314 531,  63% | Connors in connection with his fishery

B Empire Com ...... 41 41 4 o :

Brofipton . 41 a11ig 41 project and that_ he recommended that

Can Cement Com .... 86 86 86 the words relating to the termination

gan %en;zerit” ﬁfd 1§2% 122’:; 132:2 of the agreement be stricken out, as
ons Iining ... 1 361 i

Culinn C Sugar E1a .. 48 e 18 tlhlc l@lslationd :;wered thdls tméztter.,

Dom Glass ......... 108 108 108 he recommendation was adopted.

Dom Textile ...
H Smith Paper
Laurentide .

Mackay
Mon L H & Pr
Mon Tramways
Nat Breweries ......
Ottawa T H & Pr ..

Exhibition Guarantee.

The secretary of the St. John Exhi-
' bition Association wrote asking that a
 guarantee to make good any deficite on
the 1924 fair, and the Mayor suggested
that a guarantee of $3,000 be made.

ghaw’m'a" """"" 18135 132 13115 |  Commissioner Thornton said he was
her Willilams ..... 107 107 107 iy ¢ t H
Sher Willlams Pfd ..1023; 10214 1021 |not in favor of any ‘guarantee. e
Spanish River ...... 1137 114" 113" | felt the council would deal generously
I:;‘afi TC’J“ gfd ee 1}’:% 1;5;% 1}%% in the matter of a deficit.
Stee. anada ....e00 issione F : k id th r uest
Toronto Rallway ... 8% 8% (O focomn:x]:rannter f(:lrn “as: de;clt‘e'qwas
Tuckett Tobasso Pfd 96 96 96 T a g € Y. A
Wabaso Cotton ..... 70 701, 703 | rather a large order. He fglt if there
Banks:— was any guarantee the sum should be
gg’,’;{i";{g“o% stated. He moved the council make a
Noz,a smIﬁ’—zsz. guarantee, not to exceed $2,500, in case
1933 Victory Loans—105.28. the exhibition have a deficit for 1924.
1;1;; 3}(‘:01‘37 Eglma—ig?[-;g- This was seconded by Commissioner
e Bullock and carried.
it e e ¥ Loi’_‘_’——ml'os' The Civic Power Commission asked
that the action of the City Council in
ST AN MARKET. filing the recommendation for the in-
To 12 noon Chisago. Feb. 11. | ita]lation of a water and sewerage 8ys-
Open High Low |tem at the sub-station and pointing out
May ‘wheat ... iiiie.. 112y 113 1123, | the necessity for this be re-considered
Joly when® & 1128, 113 1125 | and the expenditdre authorized. As
,\{‘g’yt :g;m:at """" 1112:2 1133 112% | Commissioner Wigmore was absent,
Jidy coci st 0 ., lon motion of the Mayor the com-

munication was laid on the table.
A recommendation that = further
sum of $10,000 for the engineering and

WINNIPEG GRAIN MARKET
‘Winnipeg, Feb. 11.

To 12 mnoon. Oten  High L incidental account was re«.;cived f’F})‘m

OW | the Civic Power Commission. is

%‘Ig :g:g{ Igé% 104% 104% would make $50,000 for engineering and

May Ofts ....iliiie.. 445 ... ... lincidentals, with $2,851.84 for legal ex-
July oat® ...c.eaes . 45 45 447% | penses.

Commissioner Thornton said he

thought before this was dealt with

AUCTIONS ‘there should be a full report on how

the engineering and incidental ac-
count had been expended.
Commissioner Bullock said he felt
there should be a report showing how
much money was on hand in the ac-
count before action was taken.
Mayor Fisher said the account
would be a little more than 10 per cent.
of the cost of the system.
Commissioner Thornton moved the
secretary of the Civic Commission be
asked to furnish a statement of the

IF YOU HAVE
STOCKS, BONDS,
REAL ESTATE,
HOUSEHOLD
FURNITURE
; : or Merchandise of any
2 kind to sell, consult us
Highest prices for all lines.
F. L. POTTS, Auctionees.
96 Gesmain Street

NEW FREEHOLD

PROPERTY items paid out in' the account. Car-
No. 452 Douglas | ried.
Avenue, Tenders Accepted.

To be Sold at
PUBLIC AUCTIO
Public Auction,

1 am instructed to
sell at Public Auction, SATURDAY,
Sixteenth February, twelve o'clock
noon, eight room house, one of the
best localities in the City of Saint
John. Modern improvements, hard-
wood floors, tiled bathroom, etc. This
house can be turned into two tene-
ment if desired. This is good invest-
ment for someone looking for a good

The Civic Power Commission recom-
mended that the following tenders be
accepted and authority given for the
purchases: E. Leonard & Sons, $280;
Estey & Co., $21.90;° H. M. Hopper,
$16,207.83; Canadian Westinghouse
Co., $500; Canadian General Electric
Co., $1,519.23; Irving Smith, $25;
Northern Electric Co., $782.11; a total
of $19,286.07 for line materials, and

home, For furthel Gxsnir, - | Intercontinental

6663-2-16 Auctioneet.. Transport Services Limited
PUBLIC

WAEMICOUNTY LINE

from S. S. “Newton”

to be sold at Public From West St. John, N. B.
Auction 3030 a.m. TO LONDON.
February 14th, at S.S. Well(agid Couri;y ..)....Feb. 24
McGoldrick’s Wharf, Sirocco Fans
Saint John, N. B., consisting: Winches, S.8. Has}lngu County ....Mar. 22
tarpaublins, life boats, two marine boil- »TO HAVRE. e
ers, blocks, tackles, davits and all S.S. Essex County ....... eb.
: 8.8. Brant County ........ Feb. 27
ﬁizmeﬁtzﬁ?ﬁfw“ steamer. To S.5. Hastings County ....Mar. 22
e :
I WEBBER, TO ROTTERDAM.
S.8. Welland County ...... Feb. 24
6662-2-14 Auctioneer. (Sirocco Fans) ¥ i
S.8. Grey County ......... ar,
10,000 Stock of (Siro{co Fans)
READY-TO 8.8, Lisgar County
EA TO HAMBURG.
. WEBBER T r, R 2: Euex goun:y ......;.;eg. ;;
4 'S. Brant County ........ eb.
A © be Sold at S.S. Grey County ......... Mar. 9
g PUBLIC (Sirocco Faus) . &
AUCTION S.S. Porsanger ............ ar. 26
Without Reserve 10 For rates and otlher information,
apply
Senona'ble Merchandise. NAGLE & WIGMORE,
Stock consists of Coats, Sweat- 147 Prince Willlam Street,
ers, Dresses, Blouses, Furs, Agents For St. John, N. B.

Skirts, Kimonas, etc.
609 MAIN STREET
Sale Starts
MONDAY, FEB. 11th, at 7.30
Everything must be sold.
Goods sold during the day
private sale.
Don’t forget the number.

CANADA MSHIP LINES
General Agents.

CANADIAN NATIONAL RAILWAYS

CHANGE IN

' 6695-2-12 TIME SCHEDULES OF THE
TO BE SOLD VALLEY RAILWAY
Property Situated
192 Prince Ed- Effective Monday, Feb. 1lth, 1924,
ward St. there will be a change “in the opera-

2
to be sold at Public
! Auction FEB, 1é6th,
o SATURDAY. at 12
o'clock noon. For further particulars
apply to BBER,
6780-2-16 Auctioneer.

tion of Mixed Trains Nos. 241, 242,
243 and 244.

For particulars of these changes
apply to

TICKET AGENTS.

.

B i

OYID

CIGARS

CONGRESS

oess 10

Sportsman 15¢

$1,962 for poles, all to be charged to
the bond issue for street lighting.
Carried.

| A communication from the Civic
| Power Commission stated that a sur-
. plus over operating account was being
|.built up and this now amounted to
. $10,127.14, a part of which was avail-
| able to the council for whatever use
| desired.

| 'the Mayor suggested that the
{: g ount might be used toward paying |
the bill for current. He moved this|
be laid on the table, to be considered |
when the  proposed settlement with
the New Brunswick Electric Power
Commission is taken up. Carried.

A telegram from P. J. Kane re ad-
vertising in the Empire Exhibition
number ‘of the Manchester Guardian
at a cost of $600 for a full page and

Fisher.

son that it would be better to spend

Brunswick than spending it to bring
others in.

Commissioner Thornton usIfcd how
much was spent by the city in adver=
tising at the time of the opening of
the dry dock. He had seen the pic-
tures shown in Montreal and tiis ne
considered good advertising.

The Mayor said the amount was
about $500.

The Matter Dropped

Commissioner Frink was given
authority to call for tenders for two
dump body wagons. Carried.

Tenders for fire hose were received
and referred to the Commissioner of
Bafety as follows: Estey & Co., $1.40
to $1.60 per foot; Goodyear Tire Co,
$1.60 to $1.80 per foot; Dominion
Rubber System, $1.60 to $1.70 per foot;
Gutta Percha Rubber I.td., $1 to $1.65
per foot; Dunlop Tire & Rubber Co.,
$1.30 to $1.70 per foot. The Commis-
sioner said these prices were higher
than expected.

King Square "Phone,

J. Starr Talt, representing A. Levine,
protested against the use made of the
telephone on King Square by three of
the taxi drivers, saying that they were
shutting out other men.

Commissioner Thornton said this
telephone had been placed as a con-
venience to the public and on his sug-
gestion the communication was re-
ferred to him for a report.

Mayor Fisher was given authority
to engage a valuator to value the prop-
erty of the Sterling Realty Co., Char-
lotte street, on their appeal from the
assessors’ valuation for 1928.

Cémmissioner. Thornton asked ahout
the delegation to Ottawa and asked
who had authorized the make up. He

MONEY IN GRAIN

$12.50 buys guarantee option on 10,

of wheat or corn. No Further Rinf.oo Ab ::2:2
ment of 5c from option price gives you an
opportunity to take $500; ac, $400; 8c, , eto.
WRITE TODAY FOR_ El%mcunns and

FREE MARKET LE

Investors Daily Guide, S. W. Braach, Dept. T-32
1016 Baltimore Ave., Kansas City, Mo.

$325 for half page was read by Mayor

Commissioner Frink said he was in-!
clined to agree with Hon. C. W. Robin-"

money to keep present citizens of New i

expressed the nf)inion that the Mayor
should be a member.

His Worship said this would be de-
termined at the conference with the
C. P. R. this afternoon.

Japan has a population exceeding
forty-seven million.

The first oranges were grown in
California in 1878.

REVIVAL OF TRADE
WITH THE GERMANS

London, Feb. 10—Signs of a revival

are indicated here. Several German
| fi‘ims have inquired recently at Cana-
{ dian agencies in London as to whether
the Dominion can supply at competi-
tive prices canned and dried fruits

CAPFTALIZATION
Preferred Shares

Common Shares .
Pa1 value

We are offering

MANUFACTURERS FINANCE
CORPORATION LIMITED

Offices: MONTREAL and TORONTO

8% Cumulative Participating

Dividends payable January and July.

50 per cent. bonus of Common Stock.
For further particulars Telephone M. 1421 or write
124 Prince William Street,

=

AUTHORIZED

........ $3,000,000
..... ...$3,500,000
$10 each :

these shares with a

St. Jobn, N. B.

I

of trade between Germany and Canada'

Iwhich are now pu chased clsewhcrercIng taken up with leading packers

by the German houses. The matter is|and shippers.

The Prudent Saver

carefully decriminates between the numerous depositories offering
1o actept the responsibility of taking charge of his savings. He re-
members that many such of various natures and titles, have come
and gone, some with results disastrous to their victims, and decides
to select one which has stood the test of time and trial. Among
these none has enjoyed a greater measure of well-deserved public
confidence than the old Canada Permanent. For nearly seventy
years it has afforded protection to the savings and investments of
many thousands of our citizens.

Paid-up Capital and Reserve

Exceed

FOURTEEN MILLION DOLLARS

CANADA PERMANENT
MORTGAGE CORPORATION

Established 1855. |

NEW BRUNSWICK BRANCH :
Cor. Dock and Market Square, Saint John.
R. F. WRIGHT, Manager.

&

s

=

=

Oversubscribed
'But Not Here

Ottawa
30 Year

The main
recognition of

Come in

ture of this issue. _
requests outside our (erritory where all

were bought up.

The company’'s connections, its con-
tracts and its hold on a wonderful power
market quicken interest in the bonus of
Common Stock.

River Power
6'2% Bonds

Bond markets made rapid
the clearly profitable na-
We have had to refuse

and hear about it.

(1889) St.John

J. M. ROBINSON & SONS, LTD.

Fredericton Moncton

Bank of Nova Scotia.-

building Co., Ltd.

Sanford & Harrison.

S. ALLAN THOMAS,

Company of America.

GEORGE H. O'NEIL,

General Manager
United Hotels Company
ca.

VERNON G. CARDY,

GEORGE McAVITY, President, T.
McAvity & Sons, Ltd, Director,
Eastern Trust Company.

FRANCIS P. STARR, President, R.
P. & W. F. Starr, Ltd,, Director,
Eastern Trust Company and the

THOMAS BELL, Lumber Merchant.

FRANK M. ROSS, General Mana-
ger, St. John Dry Dock & Ship-

R. D. PATERSON, President, Pro-
vincial Fertilizer Co., Ltd.

GEORGE A. B, ADDY, M. D, C. M.
. .C, F, SANFORD, K. C, Barnhill,

W. HENRY HARRISON,
Barnhill, Sanford & Harrison.

Thomas, Armstrong & Bell, Ltd.

HON: FRANK A. DUDLEY, Niag-
ara Falls, President, United Hotels

for  Canada.

Manager of the Mount Royal Hotel.

| The Judgment of
These Directors

If you were being asked to invest in The Ad-
miral Bedtty Hotel Company, Ltd., and had
no other facts to base your decision upon than
the character, reputation and financial responsi-
bility of the Board of Directors, you could,
with, complete confidence, invest your money

in this enterprise.

achievements.

1Is it reasonable, then, to suppose that so able

and so foresighted

Board of. Directors
suspicion that the
founded?

Certainly not.

home of the largest

K. C,
tourists.

President, And yet St. John

their hotels.

Toronto, nue

of Ameri-

Montreal, These are some of

Everyone of these Directors are well and favor-
ably known for their business and professional

sonally invest in this Company and go upon its

They know,-as does every other business man,
that St. John is in great need of a good hotel.
St.- John is the Wintérport of
minus of the Canadian - i}

and a centre for hunting and

modern, fire-proof hotel.

!
St. John does not know big modern hotels con-

ducted as the United Hotels Company conduct
Every inch of space that shall

be revenue-producing is mede to produce reve-

No other organization but the United Hotels
Company of America is equipped to bring
such big traffic to a hotel.

us when we underwrote the securities of the
Admiral Beatty Hotel Company, Limited. We
have staked our reputation in offering them to
investors, because we are satisfied that they
will earn their 7% interest and that the Com-
mon Stock Bonus holds out the prospect of a
most substantial profit.

a group of men would per-

if there was the slightest
enterprise was not well

A

anada—the ter-
2 y—the
, tRe World—
ng parties and

Dry Doc

does not possess a single

the facts which influenced

Dear Sirs

Name in full . ..

|
I
I
.
I
I
I
I

the7% Convertible Deb:
pany, Limited, and oblige,

Address .......-.

To Thomas,’Armstmng & Bell, Ltd.

1, 3 and 5 MARKET SQ,, ST. JOHN, N. B.

. Please send me a copy of the circular describing
bentures of the Admiral Beatty Hotel Com-

e s tos s diassiiesigEien e B

€ e o0 on e ve e

e s e 008 e e

s 8090 08 o

CANADA CEMENT COMPANY LIMITED

Annual Report of the Board of Directors

TO THE SHAREHOLDERS:—

Your Directors beg to present the fourteenth Annual Statement
gist,;ﬂl’gizz; and financial position of your Company as at December

In the Balance Sheet presented herewith all accounts due, including
Government, Municipal and other taxes have been paid. Provision for
the payment of the Dominion Income Tax for the year 1923 has been
made by adding a sufficient amount to Contingent Reserve; all other
accounts not due have been taken into the statement under the head of
Accounts Payable.
. The volume of business for 1928 showed a sli
1922, but Canada’s consumption of cement is still 20% less than in
1918 and was in 1923 only about 48% of the producing capacity of -
Canadian mills. The demand since 1921 has shown a slight increase
and we hope it will continue to increase, but this depends on the

owth and prosperity of Canada and undoubtedly the present pro-

t improvement over

ucirig capacity will be sufficient for maxg years to come.
he cement producing capacity of Canada and her present con-
sumption by districts are as follows:=—
Percentage of
Present Present cin
Districts Producieg | Consumption| Capacity in
Cay ty In Barrels Execess of
‘In Barrels Consumption
. British Columbi 1,650,000 508,000 22807
Alberta, Saskatchewan, Manitob 2,800,000 517,000 4429,
Ontario 1 5,120,000 8,708,000 8%
Quebec, New Brunswick, Nova Scotla
and Prince Edward Island — 5,060,000 2,860,000 114%
14,630,000 7,088,000 106%

The situation shown by these figures was brought about by the
fact - that prior to the war, your rs, in common with others
axpected that the increasing demand for cement would continue -and
prepared to -meset it by enlarging your existing mills and by building
new ones. In this expectation they were mistaken as there has been
a decrease in demand instead of an increase with the result that Canada
now has a producing capacity more than 100% in excess of hew
requirements.

Your . Directors have from the formation of your Company adopted
the policy of replacing the production of your older and less economical
mills by building new ones, enlarging the capacity of your existing
economical mills and installing labour saving machinery. The results
are that your mills are to-day thoroughly up-to-date and we believe,
as efficient and economical as any in the world and that you are to-
day in a ition to meet any conditions which are likely to arise. :

We have before advised you that our. Engineers have made a
thorough examination of the Maritime Provinces to obtain properly
loca suitable material for the production of cement. Eventually
they were successful, and in December 1921, your Company purchased
a site situated at Havelock, N.B., with the intention of erecting a mill
when conditions warranted it. We regret that for reasons already
given, it is not advisable to increase anada’s groducin capacity of
cement, therefore, your property at Havelock is being held in reserve.

Your Directors think that with your large modern mills well
located and well distributed throughout the Dominion, and carried on .
your books at a cost very much below what they could be reproduced
for, and with your income from investments and other sources other
than the sale of cement, your Company is in a position to retain its
business and do business at a cost which will leave profits sufficient,
we anticipate, to meet dividend requirements.

Your export business, thanks to the quality of “Canada Cement,”
has been: maintained, but under present conditions it does not appear
probable that this can be increased to any considerable volume on ac-
count of freight rates from Canada to the markets of the world being
very much higher in most cases than the rates from Europe to the same
markets.

What your Company’ requires is the growth and prosperity of
.Canada, and as the consumption of cement increases, we feel con- —:
fident your sales will increase and as your sales increase, we expect
to be able to reduce the price of cement to your customers.

Your Directors hope, considering the light demand for your product,
the results of the year’s business will be satisfactory to you.

All of which is ::'especf;full‘j'A submitted.

On behalf of the Board of Directors,
F. P. JONES, President.

CONSOLIDATED BALANCE SHEET, DECEMBER 31st, 1923.

ASSETS
PROPERTY ACCOUNT:
Land, Buildings, Plant, Equipment, etc., at original cost
with subsequent additions, less depreciation to date, the

provisions for the year 1923 having aggregated
$1,547,273.15 $26,109,018.4¢
INVESTMENTS:
Bonds $4,863,766.29
Stock held in, and Loans to Other G ies 1,262,666.19
——————————  5,626,482.4¢
CURRENT ASSETS:
Inventories $2,578,053.75
‘Accounts Receivable (less Bad Debt Reserve) 850,207.22
Bills Receivable ... 12,526.82
Deposits on Tenders 126,800.30
Cash 155,249.87
8,716,836.4¢
DEFERRED CHARGES TO OPERATIONS 52,120.04

$36.563,907.4¢
—

LIABILITIES
CAPITAL STOCK:
Authorized : .
Preference—110,000 Shaves 7% Cumulative of $100. each__$11,000,000.00
Ordinary—190,000 Shares of $100. each 19,000,000.00

$30.000,000.00
—_——

Issued :

Preference—105,000 Shares 7% Cumulative of $100. each._$10,500,000.00

Ordinary—135,000 Shares of $100. each 13,500,000.00
- 24,000,000.00
FIRST MORTGAGE SIX PER CENT TWENTY YEAR GOLD BONDS:
Authorised and Issued . - $ 8,000,000.00
Less: Redeemed through Sinking Fund 2,486,199.87

5,518,800.13

MORTGAGE ON CANADA CEMENT COMPANY BUILDING 864,000.00
CURRENT LIABILITIES:
Accounts Payable $ 1,274,984.30
Bond Interest accrued at December 81st, 1923 82,707.00
Preferred Dividend No. 66, payable February 16th, 1924 183,750.00
Ordinary Dividend No. 381, paid January 16th, 1824 _ 202,500.00
i 1,748,021.38
RESERVES: .
Fire Insurance $ 1,500,000.00
Extraordinary Repairs and Renewals 400,000.00
Cotton Sacks outstanding 150,000.00
Industrial Accidents . 89,600.00
Contingent Reserve (a portion of which is available for
Gover: t Taxes) 597,185.49
) 2,798,685.49
PLUS:
SURBalnnee at December 381st, 1922 $ 653,158.64
Income from Operations and Investments for
year 1923 after making provision for
depreciation $2,235,488.89
uct :
Degond I t $843,592.39
Fire Insurance Transfer to Reserve
Account 40,454.78
Contingent Reserve .o 190,000.00
Reserve for Extrsordinary Repairs
end Renewals _.. 40,000.00
Industrial Accidents 24,000.00
: 638,047.11
$1,697,891.78
Deduct: Dividends—
On Preferred Stock . $785,000.00
Oam Ordinary Stock 810,000.00
1,545,000.00
52,391.78
705,550.89

—ee
$85,563.907.40
=t

AUDITORS’ REPORT TO THE SHAREHOLDERS .
We have examined the Books and Accounts of the Canada Cement Company Limited

for the year ending December 8lst, 1923, and have obtained all the information and

e s wow e Do e | G S

lanations which we have required. The profita of the year, as above, are
:::lved at after deduction of Depeciation and other provisions; and we oertify u‘.ﬁh Ii“
our opinion, the Balance Sheet at December 8lst, 1928, is properly drawn up so as to bit
a true and correct view of the state of the Company’s affairs, according to t.hahbe!:
of our information and the explanations given to us, and as shown by the books o

e e PRICE, WATERHOUSE & CO..
Auditors.

Approved on behalf of the Board:
F. P. JONES, Director

H. L. DOBLE, Directogs Montreal. January 3lst. 1924,




