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j‘&mea Spectacular Rise—
Klrkland Issues Strong.

.nr lgilver closed in London yester-
at 45d per ounce, and in New
Vp* lt 0074¢.

u Rose dominated t.he local mining

" market yesterday, following up Thurs-

day's substantial gain with a sensa-
M spurt which carriea it up:to 69,

9 points above the high. reached in the

big movement, Naturally, there
wme‘ free selldns at around the top
jevel, and the price broke at the close
to 624, at which it showed an advance
raday of 1134 points,
i alingg Totaled 53,000 Shares.
Mbotreal is said to be doing the' great

' ,m “bf tHe huying, and President Lorne

Mbon is credited with having made
siye purchases on the strength of
wvery-on the Violet property. The
that an upturn is being manipu-
-yierely to punish the shorts is being
what medified, and more credence is
g‘ven the report that inside inter-
ve information as to the extent
new {ind which has not been dis-
reports.- If it is

that the O’'Brien

utcnded that La Rose will be in the
on of starting its career anew as
a e, and that, therefore, the present
“market ‘valuation of the shares, double
W of a few weeks ago, is justified.
Shows Ruby Siiver.
horthem Maper says: ‘‘On Thurs-
dternoon gome samples brought up
the 410-foot level of the Violet
: ruby silver. " It has become al-
7 a rule in Cobalt that ruby silver
eates the extreme edges of an ore
Small specks of metal too small
jﬂermine if native silver qr bismuth
“also noteéd. The drift
w between. the diabase and kee-
and in the latter. It is in the dia-
tha best results have been had on
O'Brien property adjoining. In a
fow days it is proposed to stop work on
the 410-foot level, establish a level in
_ the diabase -at 330 feet and tap the vein
" at that depth.” .
: Klrkland Issues to Fore
‘Kikiand  Lake and Elliott-Kirkland
m market features apart from La
m The former sold at 34, the highest
many months, on the strength of
th.gowlbﬂiues made evident in the dis-
covery on the Elliott, while shares of the
tter: rose from 33 tv 38, a high record.
nt Cuiver of the Beaver, owner
" of the Kirkiand Lake, vesterday received
ndyices from the north emphasizing the
" importance of 'the find in relation to the
whole Kirkland district.
Elsewhere changes were of little mo-
Hullinger was firmer at 5.10 and

TOUGHOARES S
" 'DEFICIT FOR YEAR

Outlay Seventy-Nine . Thou-|
aand Dollars in Excess of
‘ Revenue Derived.

- e —
o Opomtions of the Tough-Oakes Gold
ines, Limited, a pioneer in the Kirkland
‘were rather- strikingly unprofitable
during the past year, resulting in a net
loss, ‘before’ providing - for depletion of
mining properties and Ontario mining
+ tax, of slightly moreé than $79,062. The
annual report, .whteh' has just been is-
sued, merely presents the bald ’ figures,
without comment or Yorecast, but it is
said by those in_close touch with ‘the
mine’s aﬂ’alrs tha¥ since the turn of the
“year a much better showing has been
.. made.

The operating account shows
earnings of $340,086, ‘bullion
having - had a value of $296,66
mainder being made up of sla
on hand or in transit, an a small
amount of gold in process. The operat-
Ing expenses canre to $229,994, of which
the main item was $120,952 for stoping.
The cost of milling was $90,019. Added
to this is $44,834 charged 'to depreciation
of plant and buildings, bringing the total
outlay under operating account to $364,-
847, Hence the excess of operating costs
over revenue was $24,761.49, Adminis-
trative and other general expenses
amounted to $54,300, so that the net loss
for the year before roviding for deple-
tion and.taxes was $79,062.

The profit and loss account shows the
deficit at’ Dec. 31 last to be $198,290, as
against deficit at the end of the prevloua
Year of $104,567,

In the general balance sheet, fixed as-
fets, including mining properties at cost,
bulldings plant and supplies in general
are given a valuation of $2,405.598, an
cuwrrent and working assets are pla.ced at
$86,650. Under the head of current and
accrued liabilities, which total $35,602,
appears an item of $13,012, bank over-
draft. The company, which is author-
ized to issue 600,000 shares, of .a par
value of $5 each, . has issued 531,500
shares. .

OUTLOOK 1S IMPROVED | *
. FOR UNITED KIRKLAND

| R

Isbell, Plant and <Company, in
their weekly letter say: The rich
strike on the Elliott-Kirkland is of
special significance to the United
Kirkland property, as the latter pro-
perty is adjacent .to Elliott and is
in a direct line of tae strike of the
vein discovered by it. The location
of the rich vein by Elliott practically
proves it to be an extension of the
vein system found and develop2d on
the Kirkland Lake Gold property, and
the possibilities of its continuing- into
the United Kirkland are strong. -

WASAPIKA’S OUTLOOK

Isben Plant and Company,  in
thejr, weekly letter say of- Wasapika:
“Now that the new mining equipment
has been successfully taken in to the
propertv there should be little delay
in its installation and very shortly,
within two or jhree weeks at the
outside, the development of the pro-
perty along thoroly scientific lines
wili be resumed by means of the new
plant. - The sinking of the shaft, it is
understood, will be continded down
to 100 feet where drifts both ways
on the vein will be started in order
to open up tlie .big ore shoot and to
develop a good supply of pay ore in
preparation for the mill, which 13 to
be installed early in the suminer.

NEW YORK COTTON.

total
shipments
1, the re-
and matte

J, P. Bickell & Co. report New York
CM Exchange fluctuations as foilows*
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Open. High. Low. Close Close.
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..32.90 33. 3$ ] 32.91
..32.15 32.% 32. 33.17
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lncnease of About Elghteen
Million is Shown in
Annual Report.

GREAT LIQUID ASSETS

Company's Total - Assets
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THE DOMINION BANK

King and Ym Tm

Cross_Billion Mark for

First Time.

Montreal, March 22. — The annual
report of the C.P.R. which has .been
fssued to- the shareholders in’ anti-
cipation of the annual meeting, pre-
sents a number of interesting Cea-
tures, not least of which is_evidence

of the support to Dominion and im-
périal government war ﬂmnomt
made possible by the company's n-
nancial strength.

At the end of 1916 the company
reported “government and‘ other se-
curities” wvalued at $11,266,784, to
which would be added “temporarily
invested “in war 'loans,” $5,979,274, a
total of $17,246,068, So’ far as com-
parisons may be made-—for there are
some changes in the form of state-
ment—the corresponding item, in 1917
is “imperial and Dominion Govern-
ment securities,” $33,366.508, with an
ddditional ftem " of $2,031,721; “pro-
vinc¢ial and municipal securities,” for
whi€h there was no <orresponding
ftem in last year's balance uheget.
Roughly, thefe would appear to .be
an increase o° about - $18,000,000 in
the company's investments of - this
desorlption

Loan of $40,000,000.

In addition to the foregoing, under
‘the drrangement referred to by Lord
‘Shaughnessy at the last annual meet-
ing, the company issued $40,000,000
new debenture stock and loaned it
to the imperial governmept. As the
issue was not for the company’s pur-
poses and plays no part in the com-
pany's own ﬂna.ncla,l affairs, it is
merely ‘a bookkeéping entry in the
balance sheet, the total debenture is-
sue being $40,000,000 higher, while on
the assets side t $40, ooq 000 is en-
tered among the eéompany’s available
resources. The company receives
one-half of one per cent. annually for
the use’ the issue by the imperial
gove. shut . this revenue, it is
stated, been  included -in the
year's accounts, but has been written
off against the ‘ace value of the se-
curity. In a realignment of some
ftems of the balance sheet the com-
iva.ny groups  as = “investments and
vailable resauréee” a nimber of ac-
vounts footing ‘up “to a total of no
less than $279,650,538.

Adding in $63,229,149 “worklng a.s-
sets” the total of What might ¥ be
called the eompany’s Hquid and semi-
Hquid agsets would be in' excess of
$342,000,000. In the list there is, of
course, $40,000,000 debenture stock.
wiﬂch has an offset on e liability

0;? talance sheet/. and., there
is s.lao 147,628 representing = the
amount held in trust against the
company’s $52,000,000 note" oertinca.tes-
If these two were deducted ' there
would remain liquid and semi-liquid
assets - totaling about $245,000,000,
aghinst less than $20,000,000 current
and ‘accrued liabilities on the other
side jof the balance sheet,

Big Cash Assets.

The amount of cash in. hand in
the statement of working = assets
amounts to $31,424,893, against $57,-
076,018 a year ago, the decrease being
readily explainable in such increased
items as government wsecurities, The
amount held, however, remajns. large
and as the company has little in the
way -of capital expenditures in view
this year, its cash position will con-
tinue extremely strong. With regard
to property Investment one of . the
interesting features of the account is
a note accompanying the entry: of
“ocean -~ and coastal steamships.”
These are taken in the balance sheet
at $26,810,547 representing vessels of
a gross tonnage of 860,666 tons, A
footnote gives the present .estimated
value of these vessels as no less than
$65,000,000, or about 21, times “the
value at which they are entered as
assets,

The total assets of the company
for the first time cross the billion
dollar mark, appearing as $1,038,074,-
982 and .with allowance ‘or the off-
getting item of $40,000,000 debenture
stock, loaned to the imperial govesn-
ment, total assets in property, in-
vestments and working balances just
a.pproximate the billion dollar mark.

FIX PRICE OF SILVER
NEAR DOLLAR MARK?{

Stdady Advance Indicates Action Im-
pends at Washington,

Hamilton B. Wills, in his weekly
market letter says : The steady ad-
vances recorded each day since Mon-
day in the bar silver market clearly
indicates legislative action by con-
gress at Washington is fast approach-
ing, and that when the price-fixing
is ﬂnauy completed a price close to
$1 per“ounce will be decided upon.

From Washington I am advised the
fixing “of the price of the precious
white metal will cover at least a year,
with the proviso that such may be
continued for a very much longer
period of time. 1so a fact that
in case such legislative action is de-
layed much longer, there will be no
chance of holding the prices down and
unless the silver producers become
more generous in their efforts to re-
lease the metal, prices will probably
continue to rise until a parity with
gold—$1.29 per ounce—is reached. So
urgent indeed is the need for this
metal that without governmental ac-
tion, it is within the realms of pos-
sibility silver may rise to a price be-
yand that of gold.

It is a known fact that sales of
silver bullion have been made this
week from three to five cents per
ounce in advance of the quoted mar-
ket price, and even at such prices txe\
producing companies show mno inclin-
ation to let go anything like the |
amount required. !

L. W. LEDYARD, MANAGER |
OF KIRKLAND-PORPHYRY

L. W. Ledyard, E. M., one of the
best-knowrn mining engineers in the north
country, until a short time ago manager
of the Teck-Hughes, and one of the pio-
neers in the Kirkland gold camp, has
been appointed general manager of the
Kirkland-Porphyry, and will begin his
duties on Monday. He is thoroly con-
versant with the vein system of the

ent,

{
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‘; Braaidiid i Fairly: Active, But

‘Holds Within Narrow
Range.

The volume of trading on the To-
ronto Exchange exhibited some. im-
provement yesterday .in com son
with: the extremely limited businessg of’
the preceding day, but, ‘apart = from

rather unwonted activity in the mining
stock section, there was little of in-

'[tterest. Brazilian had one of its. per-

Record Of YeSterday’sMarkas

iodlc revivals of something akin to
activity, but the price held within the
narrow range of 36 1-8 to 86. Canada

*|Car preferred, which has been neglect-

ed in favor of the common stock, altho
it is in line to benefit more directly
from profits. accruing from the new
government contracts than the junior
issuei’ had a belated rise to 64, a gain
of t pod Dominion Canners add-
ed 1% to fts recent series of smallgains
by . selling at 243. Altho the City
Dairy report for 1917 was a much bet-
ter exhibit than that for 1916, the stock
has not received a stimulus, and. yes-
terday a small block sold at 30, the
minimum. Maple Leaf and Steel -of
Canada were unchanged and General
Electric was shaded 114 to 102. The
r loans were firmer, the first issue
ling at 937%, or % higher, and the
third . at 92%, an advance of %. -

In the mining stocks, the feature was |

La Rose, in which dealings amounted
to 5,840 shares, the rise of the stock in
other markets being reflected.

The "day’'s transe.ctions—Shml ex-

clusivé of miining stock, 510; war loans,
$4500.

NEW YORK STOWS
REMAIN SLUGGBH

Developments in Foreign War
Zone Make Buyers
Sl'fow Caution.

/New  York, March 22.—The lluzglph
course of. today’s stock market was
largely, if not wholly, “influeniced by de-
verl::tm?nts &:t the foreign x’a:-n zone. In-

n uarter subordinated all
other cmildauﬁons

Stocks were slightly irregular at the
outset, but immediately rallied, only to
osé ntore than their initial advantage
before’ midday. Rails, shippings, repre-
sentdtive industrials and miscellaneous
iseues shared in the gradual decline,
which became most pronounced in the
final hour.

War shares, which should benefit in
the logical course of events by the fur-
.ther enormous wastage of arms and am-
munition now proceeding along the
French front, were reactionary with so-
called peace stocks.

In the case of several equipment is-
sues, reasons for comparative backward-
ness were wel ined, Bethlehem Steel's
report for 191 closed a net -decrease
of more than | 0,000,

Allied industr ere under intermit-
tent restraint g announcement of

Washington’s “new 'price schedule, and
ofls, also subject to®early price revision,
forfelted gains of the preceding session.

Shippings and tobaccos also displayed
the active close.
ales amounted to 325,000 shares,

The general bond list was slightly ir-
regular, and Liberty issues again fell
back after a further demonstration of
strength, Advices from Washington in-
dicate ‘early announcement of the terms
of the next issue, including interest rate
and date of maturity. Total sales, par
value, aggregated $3,850,000.

United States bonds (old issues) were
unchanged on call

TO CLOSE COTTON EXCHANGE,

New York, Manch 22.—The cotton ex-
chunge here wm be clogsed March 29,
the Saturday follow-
ing.

MONEY AND EXCHAP‘GE

London, March 22.—Money 3%
ceni, Discount rates, short and
monthg bills, 3 9-16 per cent.

Parig, March 22.—Trading was quiet
on the hourse today. Three per ocent.
rentes 57 francs for cash, Exchange on
Loidon, 20 centimes. Five
per cent, loan, 88 francs 20 centimes,

DOMINION CLEARINGS.
Bank clearings for the Dominfon in the

week ended Thursday ing to re-
ports to hand, total 3226 719,759, an in-

per
three

00 | crease of $12,500,982, or 5.8 per cent.,

over lagt vear. KEastern banking centms
reported clearings of $152,478,603, an in-

| crease over 1917 of $1,548,218, or 1 per

cent, Clearings in western centres to-

0| taled $74,241,256, an increase of $10, 952,

500
21,400
20,000

E. E. LAWSON

C. H. PEAKER

EDWARD E. LAWSON & €0,

Members Toronto Stock Exchange

STOCKS and BONDS

801-2 C.P.R. BUILDING -

TORONTO

J

764, or 17.3 per cent., over the corres-
ponding period of-last year.

TORONTO H EAD OFFICE,

The shareholders of the Carriage Fac-
tories, l.imited, yesterday ratified the
directors’ bylaw changing the head office
from Montreal to Toronto.
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ness makes proper attention
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bility of this Corporation.
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We Serve Security Holders

Those who find that travel or absorption in other busi-

rely with full confidence upon the experience and relia-
Our service includes collecting
amounts due, paying obligations, and in every way caring
for the investments entrusted to us., ‘We keep clients
posted on matters of importance in connection with their
affairs, and render statements regularly.

Write or Call for Particulars

c ORPO R ATl O N
BRANCHES : OTTAWA ,WINNIPEG, SASKATOON, VANCOUVER
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HERON & CO.

Members Toronte Stock Exchange

,WILL BUY

100 Western Assurance.
75 Can. Machinery common,
10 Home Bank.
Lambton Golf.
Black Lake Asb. Bondse~
Dom. Canners 6 p.c. Bonds.
$1000 John Morrow Screw Bonds.

WILL SELL

20 Trusts and Guarantee.

%SooSéarlnlcliard R:ll;nco.
ollingwoo hi o

10 Im rlgl Oil. “Pﬂdﬂ

10 Volcanic O,

1 Rosedale Golf.

$5000 Northern Electric Bonds.

Foronto, Montreal and New York s;‘ocl;:'nsauaht or Sold for Cash or on
; a

4 COLBORNE STREET -

TORONTO

in making an investment
Iimportant factor.

Telephones Main 272-273,

ANNUAL MEETING.
R

NOTICE is hsreby gilven that the an-
nual general meeting of the McKinley-
Darragh-Savage Mines of Cobait, Limit-
ed, will be held at G., Klng Ed-
ward Hotel, King stri east, Toronto,
Ontario, on Wednesday, April 10, 1918,

at the hour of eleven o'clock in the fore-
npon, to receive and consider the state-
ment of accounts and balance sheet of
the company; to receive the report of
the directors; to elect directors, and to
tranlnct the ordinary business of the
compan
\thL\LFY - DARRAGH - SAVAGE
MINES OF COBALT, LIMITED
J. H. Spence, Secretary.
Dated at Toronto, Ontario, Marc {0
1918
I:OMPANY, LIMITED
«
NOTICE fis, hereby glven that the An-
nual General Meeting of the Shareholders
of this Company will be held at the Head
Office of the Cdmpany, No. 21 Jordan
Street, Toronto, Canada, on Wednesday,
27th March next, at 12 o’clock noon, to
receive a statement of the affairs of the
Company for the year ending 31st De-
cember last past; to receive and consider
the schédule prepared in terms of ‘Section
12 of the Act of Incorporation; to elect
Directors, and for other business.
By order of the Board,
S, B, QYKES
ecretary-Treasurer.
Dated at Toronto, this 20th day of Feb-
ruary, 1918.

—

STEELS FAIRLY ACTIVE
IN MONTREAL MARKET

Montreal, March 22—Business on the
Montreal Stock Exchange totaled 1445
shares today, and of this Dominfon Steel
contributed 540. There were few price
changes. Steel of Canada was the most
active feature of the morning session, 153
shares changing hands at 57%, as com-
pared with 67% on Thursday.
Construction was the active and strong
feature of the afternoon trading, scoring
an advance of three points at the open-
ing at 68 and later selling off to 67%%.
Dominjon Iron opened 60%, advanced
to 61 and closed at 60%.

Canadian Car common, which has pro-
vided the only feature ‘during the put
few days, was g strong spot again, ad-
vancing to 27%, as compared with 27
Thursday.

BETHLEHEM STEEL’S INCOME,
New York, March 22.—The income ac-

count of the Bethlehem Steel Corpora-
tion and its subsidiaries for 1917, issued

today, reports net earnings of $53,979,360,
- sy

. TORONTO

L

MONTREAL

the sejection of the security Is the most
Write us for advice before making a purchase.

ISBELL, PLANT & CO,

Mombon Standard Stock Exchange.

BROKERS
Standard Bank Building, Toronto

Send for copy of “Canadian Mining News™

-

J. P. BICKELL & CO.

New York Cotton Exchange
New York Produce Exchange

Members | Chicago Board of Trade
Winnipeg Grain Exchange ]
Taronto Standard Stock Exchange

Standard Bank Bldg. Toronte, Can.

LOUIS J. WEST &. CO"

Members Standard Stock Exchange,

MINING SECURITIES

Write for Market Letier.
Oonledundoa uu Bldg., 'ronom

P CANNON&CO

STOCK BROKERS

Members Standard Stock Exchange
68 KING STREET W., TORONTO
Adelaide 3342.3342

GED. 0. MERSON & CO.

CHARTERED ACCOUNTANTS

837 LU MSDEN BUILDING

WM.A.LEE&SON

Real Estate and l(;.%emn-a.l Insurance
er:

8
All Kinds of lnsurance ‘Written
Private and Trust Funds to Loam
26 VICTORIA STREET
Phones Main 982 and Park 667.

Estabilshed 1889

J. P. LANGLEY & CO.

McKINNON BUILDING, TORONTO
Accountants and Trustees

Jas. P, Langley, F.c A,
J. J. Clarke, C.A.

E.R.C. GLARKSON & SONS

TRUSTEES, RECEIVERS
AND LIQUIDATORS

ESTABLISHED 1864

Clarkson, Gordon & Dilworth

CHARTERED ACCOUNTANTS
TORONTO

e
e decrease of $7,737,949. This decrease
is arrived at after deducting from total
net earnings of the corporation and its
subsidiaries, taxes and the expenditures
from ordinary end extraordinary repairs
and maintenance.

e
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Member of Standard

For the Price of a Stock,
Ask Any Broker

For the Value of a Stock,
Ask Me

My Statistical Depaitment is at ‘Your Command
HAMILTON B. WILLS

Stock Exchange

Royal Bank Building, Toronto




