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REMOVAL NOTICE Watered Stock
We anoune th renova of ur orono oficeIf we liad bren paying dividcnds on "Watered stock':--
We anouce he emoal o au Toont oficeIf we hâd iisaued stock to aharcholders at lest. than its

toi more comrnodioius quarters in the Burns ide par and were aaski.g for revenues to psy divi-
Building. 9-11 Wellington Street East. We L.le dendsn on such imsue,
also0 increased our permanent staff in Ontario Then we would exprcî the public t0 tatke the position
and can assure prospective clients that any, that we liad no right to increased rates I
,work entrusted to us will have prlompt attentionBu eardocnih ftrmtigsOnt onand early delivery.Btwehedocnthrotes hgaOnh o-

trrry o>ur plant trpr-se-nted. in actual cash inve8ted. up
to Dcc rtinkr 31 st, 1919), $16,000,0W0 more than our corn-

D)uring a' period of fourteen years we have bincd stock and bond issue.
appraised more than three thousartd properties iiy îurrning back into the business ail surplus carnings,
in Canada anid the United States, and this ex- aIl icile reservc lund, we have kept the demandam upon
perierice covers ail branches of industry. oir revenue for dividende and interciit clown to a Mini-

mum lowe in proportion ta the investrnent than anv

Full information furnished on requcat. If a ierr4 W loof

c 'onference is desired, we will send representa-, .1 -n:i1r 01t 0ihe kec .1mpE31171frr mae wih ai maci
tive anywhere in Canada-without expense lurtrlatar neirt iroUatainu
enquwrer. ANn ade jUnît ratr foýr mr service i8 the only means of

a (omplising h. No one han founid any other

National Appraisal Co* THE BELL TELEPHONE COMPANY

New Toronto ÀAdress - 9-11 Welliton St. E. 0F CANADA

Montreal - 411 Transportation Bidg.
New York - 534 Singer BiJg.______
Boston - 261 Franklin St.

VALUES ESTABLISHED

IBY AN APPR>JSAL
Are of vital importance in thse succesful management of an up-to-date Manufacturing
concerrn.

FIRE INSURANCE
When bamed on values set up by a modern and reliable Appraisal dispels f rom the
mind cf thse manufacturer the fear t1iat he is cither under-inuri&g or ovor-insuring his
physical assets-and ait th'e '%me lime, assures himn of a satisfactory adjustmoent in
case of loss by fire-the Appraisal acting as sound proof.
In case of purcha.. or sale. stock and bond issue, etatements to sharelzolders, etc.,
values established l'y a reliabi. Appraisal are unquestionable.
Our Plant Ledger isa medium whereby Our Appraisals caux be used to advarstsge bY
your Accounting Oepartment at aIl timos as a sotand basisfor y'our cost accourts and<
for keeping complote detailed data of unit repair cost and Capital additions to Plant.
W. respectfully solicit YouW correapondence. Q)ur Repteetat is ive wlling t caIl nt your con-
veuience and discute Our aYsterm of Appraîsal.
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