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Exports of Gold Were a Little Larger Than Importa 

—Total Exports Increased $1,000,000 Over Last 
Year, While Imports Decreased $10/HXMH)0.

These ^re Secured by First Mortgage on ^arge Mod- 
eÿt Hydro- Electric Plant, With Developed 

Capacity of 112,000 Horse-power.

j! Philadelphia, Pa., March t.-Klssel. KinnicuU &. V 
bo., and Drexel & Ço., hâve purchased from the ‘ 

Pennsylvania Water & Power Co., and allied -inter- 
•®ts about 12,000.000 of that company's first mortgage 
• per cent, sinking fund gold bonds. These are part 
f a total of $10,427,000 in the hands of the public 
ut of a total authorised issue of $12,500,000. They 
re followed by $8,496,000 of stock, which is paying 
Ividends at the rate of 4 per cent.
The bonds arts being offered to investors at 90)4, 

lelding over 6.7(J-per cent.
Pennsylvania Water & Power bonds are se­

cured by a first mortgage on a large modern hydro­
electric plant, with a developed capacity of 112,000 

and a tended de^t of less than $100 per 
torse-power, including transmission lines. The pro- 
Arties of the copapany cost approximately $16,000,- 
>00, over one and one-half times the outstanding bond 
ssue. The bonds are tax free in Pfensylvania. The 
Pennsylvania Water Co.'s plant, located at a point of 
.he Susquehanna River less than 20 miles from tide­
water of Chesapeake Bay, is within seventy-five mile 
radius of Baltimore, Wilmington, Philadelphia, York, 
Lancaster and Chester.

The company supplies the United Railways & Elec- 
.ric Light & Power Co. of Baltimore, the major por- 
-ion of the electric current used in the city of Balti- 
nore and vicinity for all purposes. It has also a 
ontract with the Edison Co. of Lancaster. Pennà., 

mder which it supplies that city and vicinity with 
practically all of its electrical requirements.

Meanwhile More Big War Loan An­
nouncements Are Being Whipped 

Into Shape Peoples of Europe 

EASE IN MONEY NATURAL

is Ab- I General tines Have Advai 
I portion With the New Tar 
■ tiens, Increased aad Exl

CONDITIONS CHEE

Ottawa, March 1.—According to a report of trade 
issued here for January and for the first ten months 
of the present fiscal year

| ’ „by the Department of Trade i
and Commerce, for the first time since the war start- i 
ed. exports of coin and bullion arc again larger than J 
the imports.

With the restoration of normal rates of exchange |

ANOTHER FORD SCHEME

While American Dollar Has Practically Retained Its 
Purchasing Value, Foreign Moneys Have 

Shown a Contrary Tendency.

Big New York Jewellery Houm Had Beet J.nuer, 
Ita History.—Thankful' For1 Interstate Cem- 

minion ef Respectable Mediocrities.

Business in Wbolssslo. Houses Has Q 
ably. Due to Bad Weather Durin| 

—Collections Moderately l

and the comparative balancing up of gold balances j 
due from the United States to England, the flow of 
gold to Canada under the arrangement with the Bank 
of England, for holding in trust here, has ceased, and 
during January, the exports of gold were a little 
larger, than the imports, the relative figures being

New York, March 1.—Do economic conditions fore­
shadow an early ending of the war? New York, March 1,—International politics domin­

ated the bond and stock markets during the 1#uai 
month from first to last, sayMesarS. Spencer TraTl: 
and Co., in their review of the situation. The de­
claration of a war zone by, Germany has put the dan­
gers to shipping in the. neighborhood ■
Isles squarely up to neutral nations, and ns 
merce with north of Europe 
portant factor in our economic life at prescr.:, 
extraordinary hazard to navigation in those 
fects us vitally.

The extremely bad weather, of the 
the approaching month end, has had 
tect upon business In Joçal grocery n 

speaking, however, although th. 
light stocks on dealers’ hands keep 

; fairly steady position, and March h 
\ markets of opening up extremely well 
f er8 have become quite optimistic rega: 
1 Md what it will bring forth. The r 
: additional taxes, are not worrying 

marked extent. Collections are mod 
the city, and slightly better at countr 
the depression is being felt to a muc 

There has been unexpected activ 
market, considering the surprise wh 
contained. Prices for import have a 
giderablc advance, and black tea is u 
cents. There has also been an advan 

market and insurance rates are 
cent higher. This advance in the 1 
probably due to the fact that retailers' 
been quite heavy, with,the result thaï 
commencing to supply the wholesale h< 
but little stock coming forward from t 
it is understood, there. Is quite 

Further strength was noteg In the r 
ket in New York, and this will mea 
pectcd decline in the locsR market is n< 
terialle as long as it is maintained.

Some world The
bankers, I believe, are strongly of the opinion that ex­
haustion will close the great conflict—that the enor- I 5863.007 of exports, and 1638,174 of imports. As com- 
moue cost of carrying It on, to Say nothing of prohtbi- j Pared with the figures for January the total Imports 
live prices for food and paralysis of foreign industry j of gold for the ten months amounted to ftSr.257.28i.

1 while exports amounted to only $5.042,799. The total

MR. W. S* DIN NICK,
Vice-President, Standard Reliance Mortage Cor­

poration, the annual meeting of which was held in 
Toronto to-day.

torse-power,

of the Britishwill result before fall in a peace movement in which 
isolated Germany will take the initiative. influx of gold during the seven months of the war. j 

was a little over $120.000.000. That amount is still 
held in trust in the treasury here for the Bank of 
England, but from now on it is expected that the ex­
ports will exceed the imports.

For the month of January. Canadian exports for 
the first time in years were practically equivalent to 
the imports, and the balance of trade has now al­
most got to the stage where it is in favor of Canada, 

pool,ion that one of the Inevitable consequences of To,a, import„ for month amoun,cd t0 530.938,331.
pcec will be an uplift in business and security values. „ ,lpcr.,a,(, „ a Iittl, over ?1,>000,000 as compared with
Great accumulations of gold now in private hands and j„nuary of year Total ,,xporta amoHnted
government vaults over seas will be returned to nor-; a„ increa,e of approximately 81,000.000 » j
mal uses. Reconstruction and rebuilding will create compar„, wi„, January of last year.
a new demand for materials and labor. In brief, foi- For the monlhs of fiacal year tll0 total j
lowing peace will be repeated the old story of war ; ,rafle in mercbandiso amounted to 8762.47S.3t7. a de­
energising and stimulating finance and trade. For- crease uf 5, fl.ooo,000. as compared will, the corres- 
ward looking American business men are preparing pumlinK tea month6 of lha pvevioua flecal vcar 
to lake advantage of this change when It eventuates. ,.-or ,„e nvylv(. calendar monlh5 ot ,hc ycar cndcd 
I hear that notwithstanding the unsatisfactory post- w„h j,„„lary thc lot„ lradc Canada was Shipments of German Goods Had to be Replaced at
tion of steel and related industries, for example, the ,303.094.473 as compared with 81.113.428.320 for the 
starting of a number of new steel ami tin-plate mills is preceding twelve months 
in thc cards. This, of course, is in expectation of a

cur ccn;-

FCivts af.

ports is suchThe Aftermath. 1KHI STORES 
HID DECODD SHIES

Refunding of public debts\on a scale never dreamed
But not jof would, of course, follow such outcome, 

necessarily that depression in the markets which pes- j 
simists predicted will be the aftermath of the Euro- 

On the contrary, experienced

Barring, untoward accidents, the solution u? tv 
problem may safely be Left to the Administrai ivn 
the first place, or in the last Instance to tlic 
judgment of the nation Itself, but in the nv.-antim- 
thc possibility of complications 
restraining influence on our 
At the same time it must not be forgotten 
restraint can hardly go very far, since we are 
ping .few luxuries abroad. What goes out it 
absolutely necessary to feed the peoples of Europe, 
to replace the terrific waste occasioned by this, ,|1C 
the greatest wav in history, to replace also 
ormous volume of trade which has been diverted 
its regular course, permanently perhaps, for a 
siderable time certainly, for the bitterness that is be­
ing engendered is likely to affect currents of busi­
ness between the now warring nations for long

h;pean conflagration, 
economists on both sides of the Atlantic take the

may exon a 
over-seas commerce 

• that tillsDue to Splendid Business Prior to War 
and Fine Christmas 

Shopping
IMPERIAL TOBACCO COMPANY.

London, March 1.—The annual report of the Imper­
ial Tobacco company for the year ended Oct. 31, 1914, 
ihows nèt profits of £ 3,533.359, an increase of £178 
884. The income account follows:

1914.
Net profits..................£3,533,359
Exp. and taxes .. .

WORKING CAPITAL IMPROVED

Higher Prices by “Made-in-America” Goods 
6.L • een First of August and Middle 1913.

£3,354,475
221,574

Increase
£178.884

43,297
of October. to come.

marked increase in the consumption of these products QUAKER OATS BALANCE FOR 
both at home and abroad when thc dugs of war arc re-

264.871 The balance of trade continues to run heavily in our 
favor. In this month it promises to be

An announcement has been made th 
Sugar Refineries will commence to si: 
time (luring thc present week. This 
has been awaited by many, with mac 

it remains to sample the article.
Most local dealers have large stock 

hand and until these are gotten r|d of. 
the refiners’ viewpoint will not assume 
rifying proportions.

There is a very large molasses crop 
this year, if the advices coming forv 
West Indies can be relied upon. The 
tion made of prices, however, and it sc 
will rule rather higher than was cxpei 
accountable in many ways, but the mo 
outstanding fact in this connection is 
of sugar. This will be a big factor i 
price up. Then again, there are m- 
freights to be accounted for, the 
of bottoms and additional war risks 
can easily be seen that when these a< 
are added to the original price, it will 
siderable advance.

COMMON STOCK EQUAL TO 20 P.C. I New York, March 1. — Numerous were the ob- 
xvw York. March l.-Although thc net profit, of | s,acles’ occasioaié by the European' war. which had 

the Quaker Oats Company for the year ended Be- : to be surmounted by the F. W. Woolwich Co. tn order 
comber 31. 1914. were smaller than those of the year ,hat * new record year's sales couid be shown in 
before, the balance for dividends was $2,099.649. as 1914‘ 
compared with $2.051.420.

approximately
$130,000,000, while for the period from September 1st, 
when foreign trade first began to feel the full 
of war conditions, to the present, 
up a balance of over $550,000,000.

£137,587
50,000

£3,268.488 
Deptognd reserves .. 1.150.000

Balance £3.132,901
1,100,000New Loans.

Notwithstanding the sanguine utterances of foreign 
finance ministers regarding their war chests I under­
stand that banking circles at London Paris. Berlin 
and Petrogad are on the anxious seat, 
war loan announcements are being whipped into shape 
and the carnage bill mounts so high as to stagger even 
the Kaiser.

we have pile;!Surplus .. ................£2.118,488
Dividends .. .
Bonus to custom .. .

£2,032.901
1.826,257

103,325

£ 137,587Had it not been for the splendid business 
which the company enjoyed during the seven months 
prior to the war and the record Christmas shopping. 
It ‘s certain that 1914 would have shown a reduc*

... 1.826.611 
109.447

354 It may be fairly questioned whether we van cun •
tinue to show in the coming months quite as large 
balances as hitherto, as we have already 
the major portion of what cotton and wheat Europe 
may be expected to take of this season’s crop.< 
these are two of the heaviest items in our present 
port trade. Over 5,000,000 out of an estimated 
go of 7,000,000 bales of cotton has already been sbip- 

j ped, and soon the breaking of the ice at Archang. ! 
or possibly the forcing of the Dardanelles, will

6.122More big
After allowing for dividends at the rate of 6 per 

cent, on thc preferred stock the balance, $1.559.649. 
was equal to 20.79 per cent.
stock, as compared with 20.15 per cent, on the same I 512 per c*nt- . v

But though sales showed only

exported£ 79,109£ 182,428 
Previous surplus .... 132,989

Balance £ 103,319 
160.7518tion in sales rather than an increase of $3,390,868, orthe «7,600,000 common *27.529

Art and the Market.
Though quiet buyers of good stocks, big men have 

been more interested in the market for .rt works of 
late than in securities. The sale of several million 
dollars' worth of the all but priceless Morgan collec­
tion came as a surprise. But the statement that 
this was done in liqui 'ation of accounts open when 
J. P. Morgan died partly illuminates this unexpected ; 
happening. I say partly for it is well known that 
the present head of the Morgan banking house deeply 
resented the attacks on his father incident to the New 
Haven debacle and that he has not been inclined, con­
sequently. to be over-generous in hie disposition of 
the late financier’s art treasures. Otherwise he would 
have seen to it, or so his friends assert, that those re-

onc-half the in­stock the sear previous. P. and loss surplus ...£315,417 £263.835 £51.582
•Decrease.Net profits for thc year were $2.367,251. against $2.- i crcasc made ‘n 1913 over 1912, the effect of the war 

,287.010. in 1913, while the surplus after the payment ls morc conspicuous in the net earnings which were 
of dividends was $809.669, as compared with $761,- <6,429,895. a reduction of $31,223 from 1912. Ship- 
553. The total profit and loss surplus was $3,772,752. mcnts of German, goods were practically cut off from 
as compared with $2,963.083 for 1913. August 1 to the middle of October and these goods

had to be replaced at higher, prices by “Made-In-Am-

RAILROAD EXPENSES LOWER.
. Washington, D.C.. March ■ 1.-—The Bureau of Rail­
way Economics states that the railway operating in­
come for December reduced to a per mile of line basis 
and compared with that for December, 1913, shows de­
crease of $28 or 11.4 per cent.
1914 railway operating income per mile decreased 
$382, or 11.5 per cent., us compared with the calendar 
year of 1913.

mit Russia to export of her immense stock of wheal 
which has been axVaiting an outlet for months pa-;. 

The balance of merchandise in our favor hasLIGGETT AND MEYERS TOBACCO.
St. Louis. Mu.. March 1.—Liggett & Meyers To- j 

bacco Co. declared regular quarterly dividend of 1% ready for deliv^y. Duo to congestion mahy consign- 
per cent, on preferred stock, payable April 1 to stock mcnta were sent to the wrong ports and about $100.000

spent in extra freight. ,

erica” goods. • When shipments of German goods
urally affected our exchange markets to 
that would have been considered fantastic a 
months ago. Sterling, at 1>4 per cent below 
is selling at its lowest point in our history, with tin- 
single exception of the panic period of |S73: l aris 
exchange is 2 per cent below. Italy io 
many 12 per cent, Austria 20 per cut. and Russia 
23 per cent.

umed in October more than 35.000 caseswere res
For. the calendar of

of record March 19th.
Thc extremely unsafe condition of A 

♦so ms to have gotten t 
C..cers. for they have 
that they wish to sell f.o.b.. and thus le

The annual report, abo^vs the preferred stqck Issue 
reduced by ;|1,000.000, and in addition to this the 

company last year anticipated yie sinking fund re­
quirements for 1915,

the nerves of Eper cent. Gcr-

HD Mil DESK III 
EXCESS OF LECHE MUNIS

MONTREAL BANK CLEARINGS III 
EEBRUART LOWEST IN FOUR YEARS

come out with
-ently sold found a resting place in the •Metropolitan 
Museum in Central Park. taking advantage of the low 

price for the stock. The only current liability which 
the company has is $179;486 for accounts payable, an 
increase ovqr 1913 of $107,516. Compared with this 
the company lias current assets $13,841,906.

| of I1.354.8Û2.

The Morgan house by the sumo all additional risks and insuranc 
dently wish to play on the safe side o 
all costs. There w ill most likely be 
gation connected with t,his plan, as all . 
to stick to such a hard

Whether thes» abnormal discounts represent mw 
ly the immediate effects of unfavorable trade bain 
ces, or if they reflect something deeper, namely a de­
crease in the value of European moneys, is a very 
fine, and also a very irhportant, question.

As w;e analyze the situation, it looks us if. while 
our American dollar had been practically retaining 
its purchasing value, foreign moneys have on the 
contrary shown a tendency to decrease in purchase 
power, and advancing prices of commodities abroad 

With the exception of the $53,510,000 decrease shown tend to confirm this opinion. In the case of England, 
in December, the falling off last month is the largest, and possibly of France, the rise in prices may be in

large part due to the increased cost of laying goods

way is almost daily the centre of vital negotiations 
whose purpose is new financing and which bring to­
gether from time to time all the big international and 
non-international bankers.

One of the most noteable increases in 
current assets is found In the inventory account of

Additional credits for New York, March 1.—The statement of the actual 
Britain and her allies will result—and probably some condition of clearing house banks and trust compan- 
rather large loans to neutral nations.

and fast rule, 
extra work will be very considerable, to 

Awaiting the result of the comptair 
lodged at Ottawa regarding the placing 
tariff on coffee, the market continues 
quiet and lifeless affair, and but 
hand-to-mouth nature is 
been no changes noted in the 

In thc rice market, there have 
lar actions.

Bank clearings in Montreal during the month of 
February were less than in any single month since 
1911.

Compared with January. 1915, last month’s clearings 
show a decrease of almost $25,000,000.

Incidentally1 ies shows that they hold $134,761.700 reserve in ex- 110.491,040, a gain of .$911,976. This is a large amount 
considering that-most industrial companies are in­
clined. at the present, to reduce.their lines.

the movement of gold is interesting. I understand cess of legal requirements. This is a decrease of $2,- 
that the desire of the bankers is not to import gold too 412.750 from last week.
freely but to keep it where it will most benefit the The statement shows the following changes: Loans,
foreign situation. etc., increase $10,566.000; reserve, in The following ;table gives the gross and net

.. rnn . , , n 'aults, de- | tngfl dividende.paid..surplus after dividends,
crease $1.682,000; reserve, in federal reserve banks, In- I 

As a rule our foreign bankers side with the Kaiser, crease $1.370.000: reserve in other depositaries, in- 
They are pro-German strongly and In their hearts crease $217.000: note demand deposits, increase $13,- i 
pray that he will win.

total sur­
plus and percent^fce earned on the common stock:

to be noted.
Partisanship. price rang

reported since the outbreak of the war.
Rangoons have advancedDec. 31: 1914. 161-3; 1912.

| Gross inc..$69,619.669 |66.'223,072 $60.557.767 $52.616.123
i Net Inc. . 6,429;89Ô 6.46U1S >.414.798 4,955,256 !
j Divs. paid. 3,997^500 . 3,$00,000 ; .1.000,000 .........
I Sur af div. 2,341,474 .2,661.11$ 3,364,798 ...

Total surp 8,367.391 6.026.917 3,364.798
Earn on com 10^66% 10.$2 2% 8.729%

X1911 was year before present organization 
formed. . / ,

xl911. dowrn on their shores, owing to the heavy advance 
Mn freight rates, insurance charges and the costs in­
cident to delays in delivery; but in the case of the 
other countries it is our judgment that the rise in 
prices reflects in great measure a relative decrease in 
the purchasing power of their money.

Ease in money under such circumstances is natural, 
and thus we see it plentiful in the principal markets 
of the world. In Great Britain this is particularly 
true, as is evidenced by th fact that within the last 
few days the Treasury has been able to discount a 
new issue of six months notes at 1 r,g per cent, and 
twelve months notes at 2% per cent, and the notes 
at that were more than thirty times over-subscribed.

In our own markets, money continued easy, though 
with a tendency to become slightly firmer, for which 
recent financing is no doubt largely responsible. 
Bonds have been quite active, although generally at 
the expense of prices, particularly during the second 
half of the month, 
due to the increasing amount of foreign liquidation.

Comparisons for the past seven months arc as fol-
tariff, while fancies have 
the mills

On the otlur hand, most Am- 650.000: net time deposits, increase $7 49.000; circula- 
erlcan bankers and especially J. P. Morgan, are for the tion. decrease $297,000; aggregate resèrve, $509,568 -
Allles.

declined. Ti­
on both sides of the Continent, 

being awaited by importers 
and it is expected that 
from last

1914-15.
$190,434,000 $43,166,000 
203,588,000 38,239,000
226,518,000 42,846,000
201,353,000 42,991,000
197,991,000 53,510,000
188,434,000 35.790,000
163,499,000 46,683,000

Decrease. by cableTheir principal affiliations abroad have for 99'.'; excess reserve, $134.761,700; decrease 32,412.750. 
years been with London—not with Paris, or Berlin 
or Amsterdam or St. Petcrsburgh.

August . . . . 
” ' j September . . 
* i October .. 

November .. 
December .. 
January.. 
February ..

Summary of state banks and trust companies in 
It can be ima- Greater New York, not Included in clearing house 

gined with what mixed feelings, therefore, banking statement: Loans, etc., increase $4,726.800; specie, 
circles received the news of the great German vie- Increase $154,200; legal tenders, increase $16,200; 
tory 4n East Prussia.

they will show 
season. There is nothing s 

way, the trade continuing ver 
It is expected that higher 

lines of dried fruits, 
for the most

business

values will < 
In the meantime 

wanted lines has advanced 
im uplift in raisins and 

muscatels have advanced 
but strong.

to- ,
Banks: Cash re­in the case of our German- taI 'leposits. decrease $4.997,500. 

American friends satisfaction at the Russian disaster servt in vaults. $10.839,000; trust 
was a racial consideration, of course.

It w ill be seen, from the above -table that in thrèe 
years sales have Increased $17.003.545, or 32.$2%, while

. - Brokers and the Laws. _____......................... .......................... .. net income increased «k,«4,638,- er 29.76-t.
That newsfegulatory laws, the income tax and other have heard they are thankful that the CommissMn is *'’* m08t sa,ieI)t t,,e total surplus item which

taxe, and change, in the method, ef commlamon compoecd uf respecta,„e mediocrities ' They had m ! C°mPlr,d W,th »3'364'798
beuee. have increased expense accounts is perhaps dreaded a Urand.i, or an Untermy,,. Probably „„J ?7' * 7" ? 77 , ' or approximate,y ,50%. The 
b««r known by the brokers than the public. Time body seriously expected the seiection of men experi- 1 7““'‘71™ f “r' ,lxture

ln the <*» days—when a stock exchange had had tinted in large affairs for this new federal body Pel 1 . 77 , . c'>mp',red with $3.366.,03
little use for legal advice, probably not over once or , high-class men can be found-and this is the weak I 77 . buildings account in-
twlce a year. To-day a law department. , had a,most ^ ness of al, regulatory bodies, whether «tale or riderai ! ” ’ “ W“ ‘° ,n 19H’

•aid, la one of ita esaentials. Many farms have to! —willing to give their lime and knowledge in cx- 
eoneuk their attorneys at the end of each month to change for the government’s paltry salaries, 
settle doubtful pointa bearing on the income tax or ! other respects needless to mention, Paul M. War-bar" 
other statutes enacted the past year or so. So several stands alone. Thc former banker save, up an income 
of the wealthier Wall Street firms employ counsel * of several hundred thousand dollar 
by thc year at a salary, thereby saving money.

A .Straw,
With tbc turn of the year, the business of America's

largest Jewellery house, that of Tiffany & Co., changed Some financiers think thàt if the skies should siul 1
abruptly, and it had the best January, to quote one of denly clear they would disclose an unprecedented vol ! DebenturCS °f lhe City of Lachine to the amount 
Its-representatives. In it, history. I ume of capital for new enterprise Zi Sve«me , °f ,16MW- and brarine ,n,erMt at 1 V* cent, are

Henry Ford............................ Tho Frick Mansion. tovMtment’ j being offered by Hanson Brothers at 90 and accrued
Henry Ford, altruist, philanthropist and multi- Henry C. Frick i. always in uHLo* „„ „ , I ln,,rc,t’ The ykld at that rtt,c >= «W 5.30 per

Billionaire the most Bwcious .advertleer. in the be »r, buyer. The dealers, however cannot T,way, ' “7 Tha net d'’"!nturc of‘ha'’lty $1.431.685. 
world and Ixtnderstand he ha, some new arrangements ! suit him But in the Msm. v , 11 s I csalnst which the assessed valuation of thc city'sZZTZl Wh'Ch ^ - He secured Z t"h« IZZÏZ'ZiZiïZ ' ^

the gtobe without cost to the automobile man. Incl- ! told. On the site of the old Lenox Library is being
77 " add U,“ whHe « "rs. Ford’s way finished what will he the finest manston
of doing things made- him unpopular ,he coun- York, 
fry’s financiers, the latter have changed ■ their 
and now esteem him highly as a man who Is trying to 
Share his good fortune with his employes and In other 
w»ys to benefit his fellow-beings. Owing to his Vast 
profits Ford can do what the average manufacturer 
would be ruined In attempting. Hla minimum 
acale of «5 a day would bankrupt moat concerns.

• wlth hi« enormous profits can stand It—and even 
make still larger profita What hie new plan, are I 
do not know but whenever they are made public they 
will be heralded in the news columns of the pi 
a* coming from perhaps the moat original forceful per­
sonality In American Industry, in the west, by the 
bye, Henry Ford and John Willy, arc considered the 
biggest men in the automobile business with Willy»—

S tie younger of the pair, growing rapidly—money wise 
■ÜSF,Pbtwlneeewiee.

Interstate Trade Cemmieeien. 
s there are no Hays, or Roots or Bayards in the 

eo there are no Warburgs or Fricks or 
t^Se on the Interstate Trade Commission it

Taasry&'ss

company cash rc-
There has beenserves in vault, $43,367,000.

Probably also. Figs a 
There la very little left for 

are fairly active, the demand 
Packages, principally, 
stocks to be rioted in

NATIONAL BISCUIT CO. SUFFERS
FROM INCREASE IN RAW MATERIAL,

are not 
any one direction

There
New York. March 1.—-Earnings of the National Bis­

cuit company for the fiscal year ended Jan. 31, 1915, 
were the poorest since 1910. The annual statement is 
sued yesterday showed profits of $4,520,402, a decreas­
ed $647,616, or 12% per.cent, compared with the previ­
ous year. Not since 1910 were the earnings below 
those shown for the year just ended. Then they w'crc 
$3,897,576.

The profits applicable to the common stock in the 
fiscal year just closed were 0.52 per cent, against 

j 11.73 per cent, last year. The preferren issue out­
standing is $24,804.501. on which 7 per cent, is paid. 
Also 7 per cent, was paid on the $29,236,000 
stock.

CHICAGO GRAIN.
Chicago, March l.-Wheht showed st 
" at declln«’ Commission house and 
"3 was gradually taken. N„ definite 
“rnlng export damand were revived bt 
^Pectations of business 
Positions are favorable, 
rains and

During the year the company opened fifty stores and 
on January 1, 1015, had 737 stores in the United States 

F..W. Woolworth Co., Ltd., the Eng­
lish company, has 44 stores in operation, having open­
ed 14 new ones last year, 
incidentally, enjbycd a most prosperous year with sales 
registering a new record.

In great measure this has been

and Canada. particularly it would seem from Germany 
quidation may have been induced partly by favorable 
rates of exchange, but as there is a possibility of > 
change in ttilà respect, we do not look for a 
of foreign sales that would seriously affect our mar­
kets. On the contrary, we fcql that the pri-fci* 
offers many favorable opportunities 
of v/cll selected bonds.

at the decline 
There have be 

Oklahoma condition has been 
compared with 96 a

The English company.
» a year to sen e on 

, the .Federal Reserve Board at a salary smaller than 
that of many. Metropolitan bank presidents.

Money, s

year ago.
at opening with wE 
An official Argentin 

crop in that country at-836,6 
exportable surplus at 204,000 
crop record was 324,000,000 bt

unsettled with other market».

was weak 
Argentine advices, 
timates the 
els and the 
Last year’s

HANSON BROS. OFFER LACHINE BONDS. common for the p iwi’.as'-

The statement of profits for the war follows: !

________ I London, March 1.—The .Dominion Bank 1 ...

Profits ...
Pfd. dividend .. .

| Balance........................$2,784.087 $3.431,703 $2,803,063 • fied current acoount. holdera -that after to-dv " ' •
Com. dividend .. 2,046,520 2,046,520 " 2.046,52v ! -will be unable lo allow interest, this bvi:.;:

nearly half ARGENTINE 8URPL
Chicago, Ills., March . 1. 

that nearly half the 
sold, mostly to Italy, 
increased 42%

tax-
■*—Argentine- repe 

wheat surplus has a 
Brhnary receipts si

to the great diffipulty In lin.ljng employ nu»; : : 
funds.”Surplus for year ----- $737,567 $1,358,183 $ 756,453

The figures of earnings were a disappointment, 
since friends of the company had been

OWES $790,000 AS DUMMY
There H. C. Frick will live -unrounded by an 

art collection which In time will probably be quite as 
unique and valuable as that got together by the lets 
J, P. Morgan.

Per cent.
STUDEBAKER 5H0WS GROWTHsiting that

the earnings were as large as the previous year, etc.. 
The fact that the Loose-Wiles company will be oblig 
ed to pass the dividend on the second prefèrred should 
have afforded a trustworthy indication of wnat th* 
National Biscuit company was - doing. The drop in 
profits is attributed to the increased cost of

New York. March 1.—Serving as a dummy for big 
real estate corporations and operators for the 
twenty years or more. Mrs. Theresa Abelson, of 134 
West Eighty-sixth street, has incurred $79,000 worth 
of liabilities according to a petition in bankruptcy 
filed by her in the United States

New York, March 1.— By-lawa c^
Corporation provide fof a^iund «< i"n l'‘
redemption of preferred stock before <11 vi'i^u1.- 

Thu . annual n i

the SVo'lvb: '.-'-
The steel man is a sphinx. Nobody 

knows what he is worth. Twenty years ago he was 
one of the country's extremely wealthy men. Many 
were the occasions on which his coke 
anced the old Carnegie steel business In which he 
a partner.

be started on common shares.
Just issued shows a fund of approximately $| 
With a $1,000,000 fund for redemption purposes-.
Uends can be started up to 6 per cent, a yea:.

. A SESSION OF THE COURT OF KINC 
town Side), holding criminal jurlsdictioi 

COm,TT^CT °P 1,onthKAL, will b.
Monday” USE’ ‘n the CITr OF mow 

TEN o’clock in

Bistrct Court re­ raw ma­
terial, although the effect of competition has been 
discernible since }905.

company fin-
cently. She has no assets.

According to her attorney, Merwyn Wolff.
Abe Ison’s name was used by the real estate 
chiefly in bonding and mortgaging their property. In 
thin way the mortgagee were recorded against her 

; that the indebtedness is really paper liabilities.
. Ail the claims against Iter for 
secured by mortgages on valuable

The Hteel merger added to hi, fortune 
as shrewd Investment of surplus Income has

So the Frick millions :x> doubt exceed the 
century mark—a very high one In these days.

Mqs. 
operators business soSTRIKERS AMENABLE TO REASON. | Tbc Studebaker Corporation's domestic

! * th° -tr <
money loaned are i engineer, at the Clyde yards, who went on strlkTfor oomp!ny "hàf aïsti" vro^l^^résé.-u’« 

th. creditors are ,h, estate of rJ5?2L3Z I “<S Z^tSKSTi.

Church. $27,090; Mary A. Chisholm. $40,000, and the ! BUILOINO WELLAND CANAL. ' °f y“*r'
eetate of Sarah V. Benson, $26,000.

I the FIRST DAY OF MARCH 
the forenoon.

lntend°?SC<*UenCe’ 1 8lve PUBLIC NOTICE 
"tend to proceed against any prisoner»

ZZ 01 Slld D,BtrlCt' »"d -4U 'y must be present then and there; and
Peace Of fl*'1 JuatlceB of the Peace, Co, 
«« Officers, In and for the said Diatrtc,

Kol» ÏLw8ent theD and there with the 
do 5 Indlctment« and other Documents, j 
tr^r^^nFtotheminth 

Sheriff,' Office,
Montreal, ,0th February. 1015.

L. J. LEMVTCU2S 
X Sheriff.

SO :

Considering the recent Increase In foreign offerings 
the bend market acta well. A general comment 
among dealers Is that while not active it Is In good 
shape. Investment houses. I find, are looking to 
the future confidently. Europe weighs prices down- 
seller 20 transactions and dealings In high-class bonds, 
as California and

...

ÜË
.Oregon 5’s held almost entirely in

rnr^.r;ru:Vd',rt;“t«:hr i-a ; ^2r— ■“ » •=zz. ææszzæijssr: -
der to re-establish the business on a paying basis.

I Toronto, Cut., March 1.— Addressing the student»j 
'of the School of Science. Mr. J. S. Weller, Chief ^n- I 
glneer of the new Welland Canal, ‘said about 1,000 
men are now at work.

RECEIVED LONDON GOLD.
New York. March 1.—Goldman, Sachs & l'o. ha 

The number will be increased received $500,000 gold from London on the S.F. N,'|V ! 
as soon as the weather moderates. Last year In the York. The steamship New York has brought $-rIJ 
busy season 2,000 men were employed. gbld to Kidder Peabody & Co.
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