“‘would be ruined in attempting.

HY —Total Exports Increased $1,000,000-Over Last

& x 3 . Year, While Imports Decreased $10,000,000.
Meanwhile More Big War Loan An-
nouncements Are Being Whipped
of the present fiscal year by the Department of Trade

Into Shape
and Commerce, for the first time since the war start-)
ANOTHER FORD SCHEME ed, exports of coin and bullion are again larger than;
the imports. !
While American Dollar Has Practically Retained Its| With the restoration of normal mt{os 0151 e:clhan::

X g g anc

Purchasing Value, Foreign Moneys Have | and the comparative balancing up‘of gol Al ol
Shown a Contrary Tendency. due from the United States tb England, the flow o ,
k | gold to Canada under the arrangement with the Bank

New York, March 1.—Do economic conditions fore- | of England, for holding in trust here, has ceased, 'and
. Some wormi during January, .lht-, exports of gol.d were n,bh:ﬂe
bankers, I believe, are strongly of the opinion that ex- r larger than the imports, ulh“ relative figures being
haustion will close the great conflict—that thie enor- | $863,007 of exports, and $638,174 of imports. As com-
mous cost of carrying it on, to-8ay nothing of prohibi- | pared with the figures for January the total imports

EAHNIB[ B"_l_ Exports of Gold Were a Little Larger Than Imports

Ottawa, March 1.—According to a report of trade
issued here for January and for the first ten monthb‘,

shadow an early ending of the war?

" MR.'W. s. DINNICK,

Vice-Presi s

will result before fall in a peace movement in which | While exports amounted to only $5,042,799. The total| Toronto to-day.

d H Mortage Cor-
tive 'prices for food and paralysis of foreign induktry | of gold for the ten months amounted to $131;2567,281, poration, the annual meeting of which was held in

isolated Germany will take the initiative.

was
The Aftermath.

Refunding of public debtsyon a scale never dreamed
of would, of course, follow such outcome. But not

a little over $120,000,000, That amount is still|
held the here for the Bank of |
England, but from now on it is expected that the ex-

h ports will exceed the imports.
necessarily that depression in the markets which pes- |

E For the month
simists predicted will be the aftermath of the Euro- | the Arst tline in years ‘wers practically squlvalent to
pean conflagration. On the contrary. experienced

imports, and the balance of trade has now al-
sconomliats on both s LRk most got to the stage wherc it is in favor of Canada.
position that one of the inevitable consequences of Total imports for the month amounted to $30,938,331.
a decrease of a little over $10.000,000 as compared with |

in trust in treasury

influx of gold during the seven. months of the war, X

of January. Canadian exports for

the

sides the

peace will be an uplift in business and security values.

Great accumulations of gold now in private hands and January of last year.

government vaults over seas will be returned to NOr-| 40 337 ap jncrease of approvimately $1,000,000 as | and Fine Cbri“m“
mal uses. Reconstruction and rebuilding will create compared with January of last year. : .

a new demand for materials and labor. In brief, fol- For the ten months of the fiscal year, the total, shopp.ng
lowing peace will be repeated the old story of War ' .4. in merchandise amounted to $762.478.347. a rh‘»\'

energizing and stimulating finance and trade. For- .. .. of $171,000,000, as compared with the corres- |

ward looking American bus nen are WORKlNG CAPITAL lMPROVED

ponding

preparing ten months of the previous fiscal year.

HAD REGORD SALES

Total exports amounted to $30,- ! Due to spleﬂdfd anineﬁ' Prior to War

to take advantage of this char when it eventua For the twelve calendar months of the year (-nd("ll‘
I hear thdt notwithstanding the POSETwith January last, the tota] trade of Canada was| Shipments of German Goods Had to be Replaced at
tion of steel and related industries. for example. the 14.473 as compared with $1,113,428.320 for tiie Higher Prices by “Made-in-America” Goods
starting of a number of new steel ana tin-plate mills is fing twelve monthe, B.lween First of August and Middle
in the cards. This. of course, is in « tion of a e of October.
marked increase in the consumption these products QUAKER OATS BALANCE FOR i ———
both at home and abroad when the dugs of war are re- COMMON STOCK EQUAL TO 20 P.C.| New York, March 1. — Numerous were the ob-
o - | stacles, occasioned by the European war, which had
called. New York, March L—Although the net profits of | Y e il 3
New Loans. i . = to be surmounted by the F. W. Woolwich Co. in order
R the Quaker Oats Company for the year ended De- ¢ - :
Notwithstanding the sungnine utterances of foreign . = t a new record year's sales could be shown in
: I I comber 21, 1914, were smaller than those of the year Had i I lendid busi
inister th ests [ under- : 914. B e sple:
UL TG o ! before, the balance for dividends was $2,099,619, as | 121} ¢ 1t not been for the splendid  business
stand that banki Paris. Berl compared with $2.031.40 f\\ hich the company enjoyed during the seven months
P J are o he s seit More 1 v e | { o o6 -
and Petrogad ar n th u e T After allowing v dividends at the rate of § pvr‘.w"’r to the war and the record Christmas shopping.

- a3 ouncements are being whipped into shap - ! a § av 3 .
war loan announcements ar ng whipp 1pe on the preferred stock the batance, $1,559,639, | it ‘s certain that 1914 would have shown a reduc

and the carnage bill mounts so higl

as tu sty

as equal to 20.79 per ¢

the Kaiser. tock. as compared with 20.15 per cent. on the same | >-12 per cent. ) 3 ,

the But though sales showed only one-half the in-
Net profits for the ycar were $2,367,251, against §: creasc made in 1918 over 1912, the effect of the war

287.010. in 1913, while the surplus after the payment |13 more conspicuous in the net earnings which were

Art and the Market.
Though quiet buyers of good stock

stock year previous,

biz men 1

been more interested in the market fur rt works of

late than in securities. The sale of several million of dividends was $809.659, as compared with _glG.AJG.SOS. a reduction of $31,223 trom 1912. Ship-
dollars” worth of the all hut priceless Morgan collec- ¢-5 The total profit and loss surplus was $3,77 { ments of German goods were practically cut off from |
tion came as a surprise. But the statement that

as compared with §

:Au;;usl 1 to the middle of October and these goods
{ had to be replaced at higher prices by “Made-in-Am-
| erica” goods.

53.083 for 1913.

LIGGETT AND MEYERS TOBACCO.
St. Louis, Mo. March 1.—Liggett & Mv_\’ors'T(»- were resumed in October more than 35,000 lcases were
ar quarterly dividend of 1% ! ready for delivery. Dueg to congestion mahy consign-
ments were gent to the wrong ports and.about $100,000
spent in extra freight.

this was done in liqui "ation of accounts open when

J. P. Morgan died partly illuminates this unexpected
happening. for
the present head of the Morgan banking house deeply

+ When shipments of German goods

I say partly it is well known that

bacco Co. declared

reg
nted the attacks on his father incident to the New - §
resente he per cent. on preforred stock, payable April 1 to stock

Haven debacle and that he has not been inclined, con-
March 19th.

. B i of record
sequently. to be over-generous in his disposition of

the late financier's art treasures. Otherwise he would
have seen to it, or so his friends assert. that those re- Hﬂlﬂ $’34 ]G' ]ﬂﬂ HESEHVES ,
zently eold found a resting place in the «Metropolitan s || N
Museum in Central Park. The ) an house by the

way is almost daily the centre of vital
whose purpose is new financing

3 S was reduced by $1,000,000, and in addition to this the
company last year anticipated the sinking fund re-
quirements for 1915, taking advantage of the low

price for the stock. - The only current liability which
EXEESS UF I-[GA[ HEU["H[MENTS; the company has-is $17%,486 for accounts payable, an
——

negotiations
nd which bring to-
gether frca time to time all the big international and £
non-international

| increase over 1913 of $107,516.

bankers. Additional credits for

et

New York, March 1.—The statement of the actual! of $1,354,8G2.
condition of clearing house banks |
Incidentally ' i

Britain and her allies will result—and probably some

and trust €OmMpan- | cyrrent assets is found.in the inventory account of
rather large loans to

s shows that they hold $134,761,700 reserve in cx-ls,0.491.040‘ a gain of .$911,975.
s 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.
frecly but to keep it where it will most benefit the The statement shows
foreign situation. et

neutral nations.

This is a large amount
[(-onnldermg that.most industrial companies are in-
}clined. at the present, to reduce.their lines.

the following changes: Loans, | The following table gives the gross and net earn-
increase §10,566,000; reserve. in own vaults, de- | yngs, dividends paid,.surplus aftér dividends, total sur-

se $1.682.000;: reserve, i sral Feserve banks: (he | ?
1se §1.682,000: reserve, in federal reserve banks, in | plus and percentage earned on the.common stock:

the movement of gold is interesting. I understand |

Partisanship.

Compared with this |
| the company has current assets $13,841,906, a gain |
One of the most noteable increases in |

L. on the 7,600,000 common | 10 in sales rather than an increase of 33,390,868. or

The annual report shows the, preferred stgck issue |

sts about ! 3 ©
i per cent. sinking fund gold bonds. These are part
£ a total of $10,427,000 in the hands ‘of"the public
ut of a total authorized issue of $12,500,000, They :
re followad by $8,496,000 of stock,  which is paying Its Hﬁto
ilvidends at the rate of 4 per cent, s s mission 6 Respeotak
The bonds are being offered”to Investors at 90%4,) | d
lelding over 5.7¢' Per cent. 3
The Pennsylvania Water & Power honds are se-
wured’ by a first mortgage on a largé modern hydro-
dectric plant, with a developed capacity of 112,000
1orse-power; and a honded deft of less than $100 per
wrse-power, including transmissgion lines.. _The pro-
Jerties of the comp;ny cost approximately $16,000,-
100, over one and one-half times the outstanding bond
The bonds are tax free in Pénsylvania, The
Pennsylvania Water Co.'s plant, lqcated at a point of
:he Susquehanna River less than 20 miles from tide-
water of Chesapeake Bay, is within _seventy-ﬂvc mile
radius of Baltimore, Wilmington, Philadelphia, York,
Lancaster and Chester.
The ocmpany supplies the United Railways & Elec-
.ric Light & Power Co. of Baltimore, the major por-
don 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 Luancaster, Penna.,
inder which it supplies that city and vicinity with
practically all of its electrical requirements,

ediocrities.

New_York, March 1

ated the bond and stock markets during the

and Co. in their review of the situation. Tn.
claration of a war zone !éf',uen.n'any has put the
gers to shipping in_the neighborhood of the
Isles squarely’ up to neutral nations, and as ¢

Cur ¢
ssue. ks e
portant factor in our economic life at presc.:, ;
extraordinary hazard to navigation in those j; .
fects us vitally, 4 <
Barring  untoward accidents, the solu
problem may safely be left to the Admi
the first place, or in the last instance to 1. .1,
judgment of the nation itself, bit in
the possibility of complications may e
restraining  influence on our over-se.
At the same time it must not be for
restraint can hardly go very far, siuce we are
ping few luxuries abroad. What goes cut ic w!
absolutely necessary to feed the peoples o
to replace the terrific waste occasioned by
the greatest war in history, to replace also 115 en-
ormous volume of trade which has been diverted from
its regular course, permanently perhaps, for a con-
siderable time certainly, for the bitterness that is be.
ing engendered is likely to affect currents of

It a certag

comierce

tien St

IMPERIAL TOBACCO COMPANY.
London, March 1.—The annual report of the Imper-
fal Tobacco eompany for the year ended Oct. 31, 1914,
shows net profits of £3,533,359, an increase of £178,~
884. The income account follows:

busi-

1914 1913. Increase| yoe5 hetween the now warring nations for lung veass
Net profits . ve.. £3,533,35 £3,3564,475 £178.884 to come.
Exp. and taxes .. . 264,871 221,674 43,297

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

Balance .. N 68,488 £3,132,901 £137,687 $130,000,000, while for the period from Septcmber 1at,
Depisand reserves 1.150,000 1,100,000 500001 when foreign trade first began to feel the full effects
~ of war conditions, to the present, we luy. piled

Surplus .. .. .. £2118,488 £2,032,901

up a balance of over $550,000,000.

It may be fairly questioned whether we can con.
tinue to show in the coming months quite as larg
balances as hitherto, as we have already exported

Dividends
Bonus to custom

1,826,611
109,447

Balance 103,319 £ 79,109) tyo major portion of what cotton and wheat 1iurop
Previous surplus 160,7518 *27.529 | may be 'expecu;d to take of this season's crops. .
these are two of the heaviest items in our present
P. and loss surplus ... £ port trade. Over 5,000,000 out of an estimated .
*Decrease.

go of 7,000,000 bales of cotton has already been -1,
| ped, and soon the breaking of the ice at Archan: !
or possibly the forcing of the Dardanelles, will
mit Russia to export of her immense stock of wi
which has been awaiting an outlet for montl- pa
The balance of merchandise in our favir ha-

urally affected our exchange markets to an cui
that would have been considered
months ago. Sterling, at

RAILROAD EXPENSES LOWER.

(v Washington, D.C., March 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-
For the calendar of
decreased

1.—The Bureau

crease of $28 or 11.4 per cent.
operating

fantastic a e
14 per cent

914 railway income per mile below pur

'3332. or 11.5 per cent., as compared with the calendar | is selling at its lowest point in our history, with
’)'mr of 1913, | single exception of the panic period of 1873 1
o : | exchange is 2 per cent below. Italy 10 per cent, Ger-
it j J g 3 | many 12 per cént, Austria 20 per o ont. cod Russio
MONTREAL BANK CLEAINGS IN 1=
| Whether these abnormal discounts represent mere-
ly the immediate effects of unfavorable trade Lalay
FEHHUAHY I.UW[S.I. IN Fﬂ"ﬂ YEAHS ces, or if they reflect something deeper, namely u
¢rease in the value of European moneys, is a \ery
. X i fine, and also a very important., question
Bank clearings in Montreal during the month of! As we @nalyzé the 'situation, it looks us if, while

February less than in any single month since
1911,
Compared with Januar

show .a decrease of almost §

were our American dollar had been
its purchasing value, foreign
contrary shown a tendency to decrease
power, and advancing prices of commodities
tend to confirm this opinion. In the case of I

practically reta

moneys have on the

'y, 1915, last month’s clearings |
000,000.
With the exception of the $53,510,000 decre;

in purchase

(hroad

land,

: shown

As a rule our foreign bankers side with the Kaiser. Crease $1.370,000; reserve in other depositaries, in- | pec. 31: 1914. 1613: 1912, x1911.
They are pro-German strongly and in their hearts Crease $217.000: note demand deposits, increase $13,- | Gross inc..$69,619,669 $66,228,072°$60.557,767 $52.616,123
pray that he will win. On the other hand. most Am- | 630.000: net time deposits, incre $749.000; eircula- | Nt e, 6,429:895  6.461,118 - 5414798 4,955,255
erican bankers and especially J. . Morgan. are for the tivn. de © 3297,000; aggrezate reserve, $509,568,- Divs. paid. 3,997,500 . 3,800,000 1.000,000 SR
Allies.  Their principal affiliations abroad have for 907: cxcess reserve, $134.761,700; decrease BLA12T30. | oo rop div. 2,391,474 . 2.86L118 -£ 364708 ... o
years been with London—not with Paris, or Berlin _ of state banks and trust’ companles inl;poi0) surn 8461991  6.025:917 - 3.364.798
or Amsterdam or St. Petersburgh. It can be ima- e York, not included 'in _cl’v‘aring house | o in oncom 10.865% . 10.8229% \729% «
gined with what mixed feelings, therefore, banking Statrment: 71“'“'“‘ ete., increase 34,726,800; specie, x1911 was year before present organization wns!
circles received the news of the great German vie- Inerease $134,20¢ egal tenders. increase $18,200; to- formed. - ‘
tory dn East Prussia. In the case of our German- '@ deposiis, decrease $4,997,300. Banks: Cash re- | ’

vaults, $10.839.000; trust company cash ro. | It will.be seon' {rom - the aﬂbm'e_tﬁhlo that in three
$43.987.000. ‘ years sales h?ve increased $17,003.543, or 32.329, while

.. S net income increased- $1:494,689;-or 29.76%. Probably
the most salient feature i the total surplus item which
now amounts<to §8.367:391, compared with $3,364,798 in

American friends satisfaction at the Russian disaster
was a racial consideration, of course. HeTVes i
Y Brokers and the Laws. . :

That new, regulatory laws, the income tax and other
taxes and changes in the methods of comm

Serve

have heard they are thankful that the Commission is |

sion composcd of respectable  mediocritiey. They had 1912 a gain of $5,002,593, or approximately 150%. The

houses have incrcased expense accounts is perhaps dreadec o Lrandeis or an Untermycr.  Probably no- | pajance sheét also discloses the furniture and fixture

better known by the brokers than the public. Time body seriously expected the selection of men experi- item -of $5,096.932 in 1914. compared with $3,356,103
> | ,095,932 914, E ,366,

was—in the old days—when a stock exchange had had ¢nced in Few
little use for legal advice, probably not over once or high-class men can be found—and thig is the weak -
twice a year. To-day a law department, I had almost ness of all regulatory bodies Py

said, is one of its essentials. Many farms have to

consult their attorneys at the end of each month to ' change for the
settle doubtful points bearing un the income tax or
other statutes enacted the past year or so. So several
of the wealthier Wall Street firms employ
by the year at a salary, thereby saving money.

A Straw,

"ge affairs for this new federal body. | In 1911, while real estate and buildings account in-

creased from $607,751 in 1911 to $1.929,5621 in 1914,
During the year the company opened fifty stores and
in ex-| 4y January 1, 1915, had 737 stores in the United States
salaries. As in|,ng Canada;” ¥..W. Woolworth Co., Ltd., the Eng-
Paul M. Warburg | lish company. has 44 stores in operation, having open-
Ve.up an income | ¢q 14 pnew ones last fear. The English company,
ar to serve on !inr_-ulentally. enjoyed a most prosperous year with sales
ry smaller than | registering a new record.
¥ that of many Metropolitan bank pregidents, i
With the tyrn of the yvear, the business of America's Money,
lazgest jewellery house, that of Tiffany & Co., changed; Some financiers think that if the
abruptly, and it had the best January, to quote one of | denly clear they would disclose an
itsirepresentatives, in its history.

hether State or Federal
¢ their time and knowledge
government’s paltr;

-willing to ¢

other respect,

cedless to mention,
standg alone. The former banker g
counsel | of several hundred thousand dollars ;

the .Federal Reserve Board at a

e i HANSON BROS. OFFER LACHINE BONDS.

skies should sud- Debentures of the City .of Lachine to the amount
| i ‘unprecedented vol- | o $100,000, and bearing interest at 5 per cent, are
| ume of capital for new enterprise. and {nvestment. | being offered by Hanson Brothers at 90 ‘and accrued

Henry Ford. . i i A
: 5 y Ford ¢ 5 .Tho Frick Mansion. interest, * The yield at that rate is over 5.30 per
Henry Ford, altrulst, bhilanthropist = and . muiti= Henry C. Frick is always in the market as a would- | cent, The net debenture debt of the city is $1,421,685

millionaire .is the most “ygepious .advertiser . fn. the | be grt buyer. The dealers, however,. cannot always | against which the asgessed valuation of the city's tax
world and 1.understand he has some new arrangements | suit him. But in tie Morgan ¥raganard treasures e(;! roperty is $12,244,915 ’ o
up_his .Ie;v; which wiil ‘add-to ®gs fame an over | he secured just what hie wanted, as the paperd have | e g X
the‘lobe without cost to the automobile man. Inci-!told. On the site of the old Lenox. Library is ! !
M"‘l’ I should add that while at first Ford's way ‘ finfshed what will be the finest Amanslor: in b.:"::! owss $790'000 As DUMMY
ddolu‘ 'thn made him unpopular with the cousi- | York. There H. C. ¥rick will live eurrounded by an
try’s financiers, the latter have changed - their views | art collection which in time will probably be quite as
w now esteem him highly @8 4 man who is trying to | unique and valuable as that 8ot together by the late
share his good fortune with his employes and in other |J, P. Morgan. 'The stéel man is a sphinx, Nobody
w.m'bmd!t his fellow-beings. Owing to his vast| knows what he is worth. Twenty years ago he was
profits Ford can do what the average manufacturer | one of the country’s extremely wealthy mien. Many
were the occasions on which his coke company fin-
anced the old Carnegie steel business in whicl he was
& partner. . The Steel merger added to hig fortune
as shrewd investment of surplus income has done
since. So the‘ Frick millione o doubt exceed the
century mark—a very  high one in these days.
Bonds. 1
Considering the recent increase in foreign offerings
the bend market aects well. A general comment

New York, March 1.—Serving as a dummy for big |
real estate corporations and operators for the past |
twenty years or more, Mrs. Theresa Abelson, of 134
West Eighty-sixth street, has incurred $79,000 worth
{71 liabilities according to a petition in bankruptey
filed by her in the United States Distret Court re-
cently. Qho has no assets,

According 'to her attorney, Merwyn Wolfr, Mus.
Abelson’s name was used by the real estate operators |
chiefly in bbndl_ng and mortgaging their property., In |
this way the mortgages were recorded against her so |
that the indebtedness is really paper liabilities, ‘

All the ¢laims’ against her for money

: His minimum wage
*u of $6 ;da! would bankrupt most concerns. Ford
‘with- his enormous profits can stand it—and even
-j.unm larger profits. What his new Plans are I
do Dot know but whenever they are made public they
*ﬁ heralded in the news columns of the papers
ﬂ coming from perhaps the most original forceful per-
0 «m' i ind ¥.. In the west, by the
m Hﬁq‘y Ford and John Willys are considered the
biggest mén in the automobile business with Willys— | among dealers is that while not active it is in good
Y ounger of the pair, Browing rapidly—moneywise | shape. Investment houses, I find, are looking to
ust i ; ¢ the future confidently. - Europe welghs prices down—
% f :‘l'ndo Commission. seller 20 transactions and dealings in Mxh-c::d bonds,
mg-. ‘or Roots or Bayards in the|as California and Oregon s beld almost entirely in
are. no. Warburgs' ‘or Fricks or|Germany, teatifying (o her financial stress. But cheap
: money will, it s believed, lead before long to re-

e myﬂmnﬂ .nglfidyqn'?ins prices in- this depart-

the creditors are the ‘estate of Thomis Suffern, $64,- |

rectors, churchwardens and vestrymen of Grace |

Chureh, §27,000; Mary A. Chisholm, $40,000, and the |

estate of Sarah V. Benson, $26,000. l
———

Chicago, Tlls., Mareh 1.—A dlgpatoh frim Evansville,
Ind., sgyrtm'the_‘ﬁhimorl;ael Co., capitalized at
$100,000, will ask’for a temporary réceivership in or-
der to re-establish the business on-a. pasing basis.

e e

{
|

i for the resumption of work to-day by the shipyard
; loaned are | engineers at the Clyde vards, who went on strike for
secured 'by mortgages on valuable property, Among | 80 increase in wages, has produced speedy reaults,

000; Emigrant Industrial Savings Bank, $47,600; the | 2dvise the men to return to work immediately.

| of the School of Science, Mr. J.'8. Weller, Chief En- |
.| 8ineer of the new Welland Canal, 'said about 1,000 | s NeW
men are now at work. The number will be increased | received $500,000 gold from London on el S". "

a8 soon as the weather moderates. Last year in the | York. The steamship New York has brought §2
busy season 3,000 men were employed.

11173 per cent.

and possibly of France, the rise in prices may be in
large part due to the increased cost of laying goods
their shores, owing to the heavy

in December, the falling off last month is the largest

reported since the outbreak of the war. |

down on advance

Yin freight rates, insurance charges and the cots in-

Comparisons for the past seven months are as fol- |

3 {

o 1914-15. I)Lﬁcrmse'\} cident to delays in delivery: but in the case of the
August $190,434,000 843,166,000! other countries.i it is our judgment th.:u. the 1 v
September .. 03,588,000 38,239,000;’ prices reflects in great measure a relative decrcase in
October 226,518,000 42,846,000 | the purchasing power of lhoif» money. » ‘
November .. .. .. .. .. 201,353,000 “39].000; Ease in money under Stl(‘,h f‘lrcumsl:\’nc s Is natura
December 197,991,000 53,510,000 | and thus we see it plcnnful.m the )"u'n.](-)[ml mar

e e e 188,434,000 35:90‘000; of the world. In Great Britain this is particularly

last

lﬁ.ﬁs-’%,(l()or true, as H evidenced })}' th fact tl?rn vxnlm‘x\ o
| few days the Treasury has been able to discount

new issue of six months notes at 13, per cent, and

twelve months notes at 27 per cent, and th

at that were more than thirty times over-subs

| In our own markets, money continued easy, th

New York, March 1.~Earnings of the National Bis- t with a tendency to become slightly firmer. for which

cuit company for the fiscal year ended Jan, 31, 1913,i recent financing is' no doubt
Bonds have been quite active, although generally at

were the poorest since 1910. The annual statement is
sued yesterday showed profits of $4,520,402, a decreas- the expense of prices, particularly during the secon!
of $647,616, or 12% per_ cent. compared with the previ-| half of the month. In great measurc this has been
ous Not since 1910 were the earnings below due to the increasing amount of foreign liquidation
those shown for the vear just ended. Then they werc particularly it would seem from Germany. This |
$3,897,576. . . quidation miay have been induced parvtly by fiuve
The profity applicable to the t-nmmun stock in the rates of exchange, but as there is a possibility of
fiscal ‘year' just B:5%: et cent, change in thi§ respect, we do not look for a volunx
of foreign sales that would seriously affect vur ma:-
kets. On the contrary, we fegl that the pic
offers many favorable opporlunities for the i
of vell selected bonds.
WILL NOT PAY INTEREST.
1.--The Dominjon Bani:

February .. .. .. .. .. .. 163,499,000

NATIONAL BISCUIT CO. SUFFERS
FROM INCREASE IN RAW MATERIAL,

largely  responsible

vear,

closed -were
st yean

against

The preferrea 1ssue out-
standing is $24,304,601, on which 7 per cent. ig puid.'
Also 7 per cent. was paid en the $29,236,000 common |
stock. I

'l:he statement of profits for the year {
Profits ... i sines
Pfd, dividend .,

skt London, March

fied current account.haolders that after to-k

..$2,784,087 $3,431

Balance .. .. .. .. 3 803,00 3 .
Com. dividend .. .. .. 2,046,520 2,046,520 046,520 | Will be unable’ 1o .allow interest, this Lein

- & to the great Qifficulty in.finding employmen!
Surplus for year ....8$737,067 $1,858,183 $ 756,458| funds.” B! AR
The figures of earnings were a disappointment, v %

. - 2 ) < I T
since friends-of the company had been asserting thas STUDEBAKER SHOWS GRO“ Tl’.
the earnings were as large as the previous year, etc. | Fraa e,

The fact that (h»c‘ Loose-Wiles cumpm-\y will be oblig March 3w By-lalws-qf the
1 '3 30 & { “ ‘21
ed fo prr\‘;.n :]he‘ dnm.en‘d 1111 '.ht'z femnd preferred shoula Corporation provide foF ,a,f“,“‘d of vsA,_UI )
:'B,\b a ]m}“‘e( ;1 lllls(“ol‘(h,\. nfdlcmhml of wnat the redemption of preferred Stock beforc” dividirnd:
n!’ilnna" -:.:x‘u: ttndompe:xlny l\ufq doing. " The drop in be started on common shares, The . anuual 1t
:’mi 1“ ?t: nl)u t: w“:e' ncf:mm-.ed C?E't 2% fa a2 Just issned shows a fund of approximately §.
oug ec o0 hee! 4 . IIOSCS,
de|r al, fl,l n.n,x llreo.e ¢t of competition has been With 4 §1,000,000 fund for redemption purposcs,
scernible since 1903, dends ¢an be started up 1o 6 per cent, a year.

i 4 The Studebaker Corporation’s domestic busincs
STRIKERS AMENABLE' TO REASON. | tar this year bas been running up to that of the i

March 1.-—The peremptory order of the Government L o R R G T R
company’s history. The war orders on whiclt
company has also beeh_)ﬁ'prkin;; vepresents Jjus!
much above last year's fotal business for the =am
period. This indicates a total business both us I
i gards gross and net conaldem?ly above ihc recett
fof last year.

Committees. representing  the strikers decided. to

BUILDING WELLAND CANAL. ;
Toronto, Cnt., Marck 1— Addressing the students|

RECEIVED LONDON GOLD.
New York, March 1.-—Goldman, Sachs & U0

ha #

250,000

: 'lzbld, to Kidder Pegbody & Co.

iﬂwi"iqﬂ ise | .“f"Jl'\uar ;
éﬂ‘i‘nk&lzgﬁoﬁ_’lmf«m Borm o
b1

1—International’ politics domiy.

g e ¥ Dast
month, from first to last, say Messrs. Spencer Tray.

merce  with north of Burope ports 1s such as iy,

pol’liﬂ‘
tions, I

Business in- Wholesale.H: L5 e e
ably; Due uw,mm
—Collections
The extremely bad Aw’;l-fheruol (ﬁ:e‘
the approaching month end, has had
fect upon business in )oqnl %00 Ty 1
ally speaking, however, @ithough th

Jight stocks on dealers". _l'la.lyndq~ Kkeep
fairly steady position, avnd‘ March h
markets of opening upﬁ;,ﬂre;_nqu»wall
ers have become quite optll(n;lltic(re‘gm
and what it will bring tor{h: 2 Tpe‘ T
saditional taxes, are not ,ivqrrylug
marked extent. Collections are mod
the city, and slightly better dt countr
the depression is being felt to a mue

There has been unexpected , actiy
market, considering (hg surprise ' wh
contained. I'rices for import have a
siderable advance, and black tea is v
cents. There has also been an advar
don 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 tha
commencing to supply the wbolesale hy
but littfe stock coming forward from. t
it is understood, there.is quite an acc

Further strength was noted in the r
ket in New York, and this will mea
pected decline in the local mnrket is ne
terialle as long as it is maintained.

An announcement has been made th
Sugar Refineries will commence to sk
time during the present week. This
has been awaited by many, with mue
now it remains to sample the article.

Most local dealers have large stock
hand and until these are gotten rid 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 se

will rule rather higher than was expe
accountable in many ways, but the mao
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 conse
of bottoms and additional war risks a
can casily be seen that when these a«
are added to the original price, it will
siderable advance

The extremely unsafe condition of A
#c s te have gotten on the nerves of E
G.cers, for they have come out with
that they wish to sell f.o.b., and tl\'us le
sume all additional risks and insuranc
dently wish to play on the safe side o
all costs. There will most likely be cor
gation connected with this plan, as all ,
to stick to such a hard and fast rule.
extra work will be very considerable, to

Awaiting the result of tha' complair
lodged at Ottawa regarding the placing
tariff on coffce, the market continues
quiet and lifeless affair, and but a sms
hand-to-mouth nature is to be noted.
been no changes noted in the price rang

In the rice market, there have heen
lar actions.
tariff,

Rangoons have advanced
while fancies have declined. Tt
the mills on both sides of the Continent.
by cable are being awaited by importers
and it ig expected that they

will show
from last season.

There is nothing s
, the trade continuing ver:

It is ¢xpected that higher values will
lines of dried fruits, In the meantime
for the most wantea lines has advanced
There has heen an uplift in raising and
muscatels have advanced also, Figs a
but strong. There {s very little left for
Dates are fairly active, the demand run
packages, prlncipnlly. There are not
stocks to be noted in any - one directior

CHICAGO GRAIN.

March 1.—Wheat showed s
anv at decline, Commission house and
g was gradually taken. - No definite
cerning export demand were received, by
r*\n.ﬂ(‘lalions of business at the decline
bositions are favorable,

business way,

Chicago,

rains and Qk) 'There ha"e-be
ahoma condition has been
con.murcd with 96 a Yyear, ago.

Corn was weak at opening with wi
;&ir:.ont'!ne advices, © An -official Argentin

mates the crop in that country at-336,¢
els and the exportable surx;lus at 204 01;0
Last year's Crop record was 324.000,00;) bt
Was unsettled wity other markets. :

————— i
:JEARLV HALF ARGENTINE SURPL
Chicago, s, March l.uA'rgenune'rcm

that nearly half the wheat ‘s'urplus ‘has a

.m]d' mostly to Italy, Primary receipts sj
Increased 423 Per cent. s Vi cae ey g

: A SESSION OF THE COURT o KINC
Crown‘ Side), holdlng criminal Jurisdictio;
the DISTRICT OF MONTREAL, will be

RST DAY OF MARCH
o'clock in the forenoon. R
In consequence, I give PUBLIC NOTICE
intend to Proceed against any prisoners -
gomon Jail of the said District, and all'
Y must be present then and there; and
notice to all Justices of: the 'Peacs, Cor
Peace Officers, {n and for‘the ‘said District
TSt be Dresent then and there with the
Rolls, Indictments ‘sna ‘othier Documents, |

do thoge thin,
5 88 W -
tive i Mshhdong to them in tb

Sheritts' Office,
Montreal, 10th ‘February,




