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opinion with the Merchants Bank of Canada, Vancouver, *ith
instructions ta the bank ta release themn ta the buyers in
blocks. Mayor Clarke stated that somes of the outstanding
notes could be talcen up in February. Aise, as the firm wanted
delivery in Vancouver, it -%as assumed that the finance com-
missioner, and possibly the city treasurer, wQuld take the
bonds there. This would coot less than sending themn by
express.

Portage la Prairie, Man.-Messrs. W. L. McKinnon and
Co., have purchased the $79,610 6 per cent. 20-instalment
bonds ait 99.05. They also purchased the $57,263 5S?_, per
cent. 29-inlstalment bonds of the rural municipality of St.
Anne, Man., at 93.85.

Manitoba Iss>ue

Manltoba.-The arrangement ta seil $2,498,000 o0f the
province's bonds ta a Toronto syndicate in Jauuary has falleîi
throiugh. According ta a statement of W. A. Mackenzie
and Co., one ai the miembers of the syndicate, the bonds were
not in accordance with the order-in-council authorizing the
issue. When this was [iIoeed on. Edward Brown left
for the east, where further negotiations were carried on..
It is understood that he bais made arrangemients ta secure
the money in New York, at a prive which, in Caniadian cur-
rency, would ho about 105.

The province had bonds ta the amount of $6,500,000
maturing in New York on February 1, and a heavy loas on
accaunt of" exchange would have been incurred had money
heen sent from Canada ta refund these securities. Tem~-
porary arrangements were made with banica, hawever, and
an effort is being made ta avaid the exehange difficulty. The
treasurer and other menibers of the government have ex-
pressed thernselves in favor of ralsing money within the
province when possible. In this case, Mr. Brown stated that
it wauld bc necessary ta give a rate af interest of lit least
6 per cent. and it would also cost at Ieast ane-half af 1 per
cent, ta foant the boan. This woubd not be as profitable ta
the province as the present metho<I. Referring ta the re..
issuing af the $6,500,000 loan withln the province, ho said
that owing ta the fact that the boan had ta be met inx NÉw
York, February 1 ai this year, it wauld have been impos-
sible ta foant the boan in time ta meet the paymient wher the
bonds matured.

RAILROÀD EARNINGS

The fallowing are the earnings oi Canada's transcon-
tinental railways for the firat week af February:-

Canadian Pacifie Rallway
1920. 1919.

muary 7....$3,298,000 $2,579,000

Grand Trumk Rallway
muary 7...... $1,178,184 $ 905,449

Canad ian National Rallway
ruary 7...... $1,545,473 $1,508,137

lac, or dec.
+$709,000

+ 8.272,785

-4- 42,326

CANADA TRUST COMPANY'S REPORT

Profits ai the Canada Trust Go. for the year slighi
exceed those, oi 1918, although Dominion, provincial and oti
taxes were over $4,000 greater than for the prevîous y&
The reserve fund was augmented by $25,000, thus increà
ing il to $625,000, equal ta 6214 per cent. of the paid-
capital af $1,000,000. The greater portion of the compati,
assets is camposed of first mortgage securities which I
creased in volume in a gratifying manner during 1919.

At the New Ye4r, a Toronta branch was opened ini t
Canada Trust Building at 14 King Street East. The c«i
pany reports that prospects for future business are quý
ancauraging. A bond department has been established
this branch for the purpose ai buying and selling high-gra
bonds ai gavernn'ent and municipal issues. J. Ross M
choul, formerly with the Dominion Securities Corporation
manager ai this departmnent.

A new branch is shortly ta be established ini Chatha
Inx the city ai Winnipeg the Canada Trust Co., which Il
outgrown ils present offices, wivll soon share with the Hur
and Erie Mortgage Corporation, the commodiaule ground fle
offices in the Northern Crown Bankc Building recontly pi
chased by the Huron and Erie.

The iollowing directars have been elected for the E
suing year: T. G. Meredith, K.C., president; F. R. Ecel,

M.. L.D)., and George T. Brown, vice.presidents; a
Mý,essrs. George H. Beltan, H. S. Blackburn, Hume Blal
1. Campbelb, K.C., Johin Cowan, K..C., Hl. E. Gales, Hui
Cronyn, A. H. M. Graydon, N. R. Hawden, F. E. Leanai
Hon. F. G. MaceDiarniid, J. B. MEcKillip, R. 0. McCulloi
Philip Pocock.

GOVERN.MENT BOND QUOTATIONS

The folbawing quotations ai active governnient bon
are supplied by the National City Ca., Ltd., and are inx Ni
York funds:-

Anglo-French 5%,' (Oct. 15, 1920>..
United Kingdom 51/2% (Nov. 1, 1921)
United Kingdomn 5%%_c/ (Nov. 1, 1922)
United Xingdom 5 12 ,% (Aug. 1, 1929)..
United Kingdom 5%% (Feb. 1, 1937)
City Parls 6% (Oct. 15, 1921) .........
French Cilles 6%ý (Nov. 1, 1984)..
Dominion Canada 5%%ý5 (Aug. 1, 1921)
Dominion Canada 5%%ý5 <Aug. 1, 1929>
Russian Gov-t. Ext. 5%% (Dec. 1, 1921)
Russian Govt. Ext. 6% % (July 10, 1919)
Swedish Govt. 6% (June 15, 1939) ..
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Anendmnents te the Quebec Worknxen's Compensat
Act have been introduced by the gavernment, by which
maximum sabary within wbich a manx may bc classed a
warkman is increased from $1,200 ta $1,500 per axxnum,î
which raises total compensation fram $2,500 ta $3,000.
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