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DEMAND IS BETTER
FOR STEEL SHARES

Maple Leaf Milling and To-
ronto Railway Show Weak-
ness—War Loans Active.

Sentiment on the Toronto Exchange
vesterday was more cheerful, reflect-
ing the New York market's better
spirits, but the list nevertheless show-
ed some irregularity. The steel shares
were given stronger support than had
been observed for some days. Domin-
ion Iron; with transactions of 257
shares, was the most active issue, and
the buying movement brought about an
advance up to 60 3-4, but shares came
out farly freely, and the losing price,
60 1-4, showed the net gain reduced to
1-4. Steel of Canada showed more
consistent strength, moving up to
60 3-4 and closing at the top, a net
gain of 1 1-4. Consolidated Smelters
rose a poin: <o 26, ¥. N. Burt also
showed a gain of a point at 76 am{
Mackay closed at 72, an advance - of
1-2. On_the other hand, Maple Leaf
sagged at 1 3-4 to 126, Steamships 1 1-4
to 44 and Dominion Canners preferred
a point at 81.

Toronto Railway’s further decline of
ha!f a point to 45 1-2, a new low re-
ccrd, featured the utility group. The
company’s annual meeting will be held
on Feb. 5, and in connection with
doubts expressed about the continu-
ance of the four per cent. dividend it
is recalled that it was at a meeting
ol the directors following the annual
meeting last year that the decision to
cut the dividend in two was reached.
Brazilian opened weak at 51 3-4, but
rallied to b2, finishing unchanged from
Thursday, and Barcelona, which was
also fairly active, held its ground at
11 3-4.

The great bulk of the trading in the
war loans was in the 1933 and 1923
issues. The former sold as high as
101 3-4, but closed at 101 3-8, or 1-4
lower than on Thursday, while the 1923
loan was firm around 100 1-8 to 100 1-4
for other than small blocks.

The day's transactions: Shares,
1563; mining stocks, 250; bonds, $218,-
850. i

RAISE FUNDS TO BLOCK
BANK OF OTTAWA SALE

Committee of Business Men is Meet-
ing With Some Success.

Ottawa, Jan. 24—The committee of
busjness men which has in hand the
raising of money with. which to‘ at-
tempt to purchase sufficient stock in
the Bank of Ottawa te void the
merger of that bank with the Bank
of Nova Scotia is meeting with some
success in its work. i ;

Since the statement in Wednesday's
ppapers that holders of security bonds
would be asked to assist in ‘the move-
ment the committee has received de-

finite pledges of $55,000, While a num- |,

ber of business men have consulted
with A. K. Corrigan, the committee.
chairman, and, wichout pledging speci-
fic amounts, have intimated that if
the project is successful and ba}-lk
stock can be obtained they will assist
with money. .

SOME CANADIAN STEEL
NOW BEING EXPORTED

New York, Jan. 24.—Some Canadian
steel preducers are reported to _,he
benefiting from the ‘business coming
to New York houses, with the result
that substantial tonnages are going
out thru castern ports, having come
in bénd across the border. Labor con-
ditions in Canada are reported better
than in the United States, while the
difference in freight rates - between
Canadian producing centres and Pitts-
burg is comparatively small.

OVERSUBSCRIBE ISSUE
OF NATIONAL RAILWAYS

The (Canadian National Railways
scld $7.500,000 6 per cent.
serial  equipment trust Ccrtit‘icates.]
Teuders were called for the issue in
New York and the successfu] tenderer
was W. A. Reid & Company of that
city. The price secured was on a
asis to yield 61 per cent,.

The issue has proved popular. Al-
ready it has been oversubscribed. The
high yield and excellert security are
unique. As payments are madé in
New York, the proceeds of the loan
will create a demand for Canadian
funds, and to that extent will prove a
favorable factor in relation to Cana-
dian- exchiuge
WINNIPEG ELECTRIC EARNINGS !

Winnipeg, Jan. 24.—Net earnings of
the Winnipeg Electric Company con-
tinue to make a poor showing by com- |
parison with 1917. In November las
net, after operation, amounted to $23,- |
120, as compared with $86,887 in the|
corresponding month of 1917, which is |
a decrease of no less than $63,767, or |
73 per cent. |

EXTRA BRASS DIVIDEND.

New York, Jan. 24—The American |
Brass Company today declared an ex- |
tra ‘dividend of 1% per cent. and re- |
gular quarterly dividend of 1Y% per
c¢ent.,, compared with the previous ex.|
tra dividend of per -cent. ‘

RAILWAY EARNINGS
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, Canadi;h Bank Deposits
| Show Gain in December

|

Ottawa, Jan. 24.—An increase in deposits, both savings and demand, is shown

in the [ December bank statement, issued
ings deéposits, however, standing now at

below the high water level in October, of $1,076,514,000.
due to withdrawals for payment of subscriptions to the Victory Loan.

by the finance department today. Sav-
a total of $958,473,000, are considerably
The reduction is chiefly
Call loans

in Canada have increased as compared with the previous month and call loans
outside have increased. The principal figures are:

Dec., 1918.

$

PDemand deposit ...\ ... .00 .

IPOTIE BOMIE - e J
Deposits outgide Canada '...... R
Current coin

Dominion notes ....... Waiduavanes e it
R el e O - AR R SR SRS o'e
Sl loans N Canalddl . ... .. 0.
Call loans outside

1,075,640,003

Current léans-outside .......... Sovsiras
Total labilities
Total assets

958,473,557
206,845,143

175,744,885
130,900,000

2,448,251,632
. 2,689,835,181

Nov., 1918.
$ 113,425,000
234,982,978
666,366,359
939,829,271
221,299,711

Dec., 1917.

$ 114,100,693
192,922,824
569,441,871
995,978,013
174,779,104
83,776,756 82,002,863
182,212,720 167,478,560
131,500,000 97,270,000
85,675,063 71,779,020
171,035,732 134,483,482
1,082,709,655 858,533,298
110,010,815 111,581,098
2,547,798,723 2,081,737,392
2,783,641,297 2,323,168,783

116,015,825
224,601
711,034,060

79,315,616
89,120,423

150,248,322
119,153,924

| REDISCOUNT BANK
UNDER DISCUSSION

‘The Montreal Gazette says: “While
little has becen heard recently of the
proposal for a central bank'of redis-
count in Canada, put forward a year
ago by Edson L. Pease, of the Royal
Bank, it is still under

form in the not distant future. There

are banking authorities who believe

that the Canadian financial system
‘wil! remain under an unnecessary
handicap, as compared with the fin-
ancial systems of other li.rge coun-
tries, until a broad discount market is
established.”

A. Barton Hepburn, chairman of the
advisory committee of the Chase Na-
tional Bank of New York, one of the
most distinguished bankers in the
United States, expresses the opinion
that a bank of rediscount would be as

10-year | valuable to Canada as to the United

States. He says in the current num-
ber of The Spur:

“Imitation is the sincerest flattery,
and important bankers in the Domin-
ion of Carada are now advocating the
adoption of some or the features of
our federal reserve law for the Do-
minion. In broad expanse of territory,
the Dominion resembles the United
States, and also in the fact that it is
composed ~f different states or pro-
vinces. A law that works well in one
country may be presumed to work
well in a country analogous in so
many respects.”

BLOCKING OF MERGER
MEETS SOME SUCCESS

Ottawa, Jan. 24:—The committee wf
business men which has in hand the |
raising of money with which to at-
tempt to purchase sufficient stock in |
the Bank of Ottawa to avoid the mer- |
ger of that bank with the Bank of|

| Nova Scotia is meeting with some suc- |

cess in the work. Since the statement{
in Wednesday afternoon’s papers that
holders of security bonds would be |
appealed to to assist in the movement |
the committee has received definite |
pledgeg of $55,000, while a number of|
business men have consulted with \l
E. Corrigan, the committee chairman, |

{and while not'pledging specific amounts | bond brokers,

have intimated that if the project is|

i successful and bank stock can be ob-

The thrée great
show substantial increases in
for. the third week in January, but it|
should be borne in mind that freight |
rates are about 2H per cent, higher than|
A year ago, and also that the comparison |
is with a period last year when traffie |
was badly demoralized by stormy wea- |
ther, The figures follow : |
Earnings, Ingrease |
$1.511,392  $506.469
2,019.000 625,000 |

940,925 375,421 |

Canadian railways |

earnings |

Canadian Nat'l Rys...
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and possioly will take more definite

steady, normal business being
and wholesalers are svell pleased with

DRYGOODS BUSINESS IN
TORONTO IS IMPROVING

Wholesalers Say They Do Not Look
For Lower Prices This Year.

Toronto reports to Bradstreet's that
there has been some improvement this
past week in the wholesale drygoods
trade. Sorting orders - are fairly
good, travelers’ returns during - the
week showing up well in the aggre-
gates, but orders for fall are slow.
Travelers are not meeting with a ready
response in 'the matter of purchases
for fall delivery. The merchant in the
country -is yet a little uncertain as to
the future, and he is not willing %o
take any unnecessary chances, On the
whole, he is adopting a vVery conserva-
tive attitude, awalting the turn of
‘events that may come with the advent
of spring.' On the other hand, repre-
sentatives of leading wholesale houses
affirm that they can see no hope of
lower prices for this year at any rate.
These men have recently come from
the buying centres in “he old land

and on this side, and viewing condi-
tions as they are at present, there is
not much likelihood of any drop in
values, for a while at least, in either
woolens or cottons. Mills will be ocecu-
pied for some time with a rush of
work in order ‘o catch up with thair
orders, and the great scarcity of ma-
terials that marked the years of war
enhances the magnitude of the de-

mand that must now be filled. Pay-
ments are being met fairly well.

In the grocery -“rade, there is a
done,

the sat'sfactory way in which trade is
being maintained at a time when dul-
ness was feared. Prices have shown
little recession, and on the other hand
there have been some advances since
the signing of ‘he armistice. Scarcity
ot commod ties is not so pronounced,
altho the available supply of salmon
this year wi'l He very small. ‘There
has been a great improvement in the
sugar situation, and acocrding to the
latest report Canada will have somea
sugar for expor:. No marked changes
in "quotations, however, have as yet
been noted. ;
MONEY AND EXCHANGE,
London, Jan, 24 —Money, 3 per cent.

Discount rates, short and three months’
bills, 3 17-32 per cent,

& Cronyn, exchange and
report exchange rates as

Glazebrook

follows :

Buyers. Sellers,
NY fds.... 2 2-54 2 5-64
Mont, fds.., par. par,
Ster, dem... 485,50 485.65
Cable tr.... 486.35 486.50 4881,
”[“.eztne in New York for sterling demand,
10, .

ANOTHER VILLA RAID
ON A MEXICAN CITY

Juares, , Mex., .Jan. 24.—Francisco
Villa ted 150 followers into Santa
“ulalia, 165 miles south east of Chi-
huahua City, early Wednesday, killed
four soldiers of the small federal gar=
rison. hanged a civilian, detained
Americans connected with the
can-owned mines in the Santa Eulalia
district and looted the stores and
houses. The Americans were released
by Villa before he rode out of the

Counter.

the
Ameri-

Al’my Fund itown.

Rosa Luxemburg’s Body

Found Badly Mutilated |

Amsterdam, Jan.

24.—The body of
Rosa Luxemburg,

the Spartacan

| leader, who was Xilled by a mob re
i cently,
{ Landwehr Canal, according to a re-
port from Berlin.
ribly mutilated.
|is being kent secret for fear
archistic reprisals.

was found yesterday in the

The news, it is said

of an-

’

The body was ter- |

INDUSTRIAL STOCKS
LEADERS I UPTURN

Dividend Action of Bethlehem
Steel Directors Cheers
Wall Strget.

New York, Jan. ‘24-—Stocks derived
much of their strength and wider scope
today from the actipn of the Bethlehem
Steel directors, who late yesterday de-
clared the usual rate of dividend on the
Jjunijor shares, albeit in modified form.

This unexpected move provoked ex-
tensive covering of short contracts thru-

out the list, especially among industrials
and equipments, finally. encompassing
other issues, notably metals and those
issues whose dividend prospects remain
a matter of active speculation. :

~ Traders saw fit to attach unusual sig-
nificance to the Bethlehem Steel inci-
dent because of the forthcoming meet-
ing of the United States Steel board
when the dividend policy of that corpor-
ation is likely to be determined for the
calendar year. 2

Net gains among steels and equip-
ments ranged from 1 to 2% points, cop-
pers and shippings making similar ad-
vances, while rails of the investment
class improved 1 to 114 points.

Oils represented the more spectacular
features, coming forward in theé after-
noon after the customary reaction of
the morning, Mexican Petroleum made
an extreme advance of 7 points, Royal
Dutch 4 and others 1 to 3.

Tobaccos and rubbers, the latter main-
ly ~ automobile accessories, registered
Bross gains of 1 to 6 points, the list as
a - whole being at its best toward the
close on rumors that the local money
committee jntends soon to remove exist-
ing credit "restrictions. Sales amounted
to 600,000 shares,

Bonds retained their recent irregular-
ity, domestic issues, including the Lib-
erty division, tending lower, while for-
eign issues hardened, Total sales, par
value, aggregated $14,675,000. Old United
States bonds unchanged on call.

WILL IMPROVE PLANT
OF NOVA SCOTIA STEEL

Company Will Take Advantage
of Slack Time in Steel
Industry.

New Glasgow, N.S., Jan. 24—D. H.
McDougall, president of the Nowva Sco-
tian Steel and 'Coal Company, Limited,
announces that company will take ad-
vantage of the slack spell in sleel pro-
duction to overhaul the plant and make
certain additions and changes with a
view of securing greater efficiency.

Chief among these latter will be the
provision of new and thoroly up-to-date
by-product coking- ovens, Further the
Wabana Mines will be developed so that
the Scotia Company will produce iron
ore far in excess of its former outputs
and at a materially reduced cost.
Hayden, Stone and Company, who re-
present the large United States interests
in the Nova Scoti® Steel and Coal Com-
pany, have aided in the developments of
these plans, which will require consid-
erable time and capital, The position
of the company is strong at the  pre-
sent time, having regard to the provision
of an additional $5,000,000 of working capi-
tal, due to the sale of that amount of
stock in 1917, ‘and also to the fact that
the company is in a strong financial
gggiotggn with net current assets of $10,-

MONTREAL PRODUCE MARKET.

Montreal, Jan. 24.—The tone of the lo-
cal market for cash ‘grain was very
weak and prices for Canadian western

EEL SHARES ADVANCE
IN MONTREAL NARKET

of Trading—War Loans
Well Supported.

Montreal, Jan. 24.—A substantial rally
in the New Yark market resulted in a
better demand for some Canadian stocks
today, steels and allied issues attracting
chief attention because of the promin-
eénce of that group in Wall street. Bonds
continued acﬁve with ‘the general tone
firm.

Steel of Canada, which on a rise of 1%
to 61%, recovered most of the ground
lost on Thursday, was the active fea-
ture’ of the trading, transactions foot-
ing up about 2100 ehares, Dominion
Steel improved 3 to 60%, Smelters 1%
to 26%,. and Cement 1% to 65. Final
prices were at or close to the best of
the day.

Trading elsewhere was of a narrow
character, with one of the few features
some increased interest in the paper
group,

The demand for

SHARE CAPITAL $250,000.00.  PAR VALUE $100,

EXCEPTIONAL
SPECULATIVE ff E=
INVESTMENT ff &

This Syndicate Holds 25 Minin
Claims, Approximately

1600 IN THE

KIRKLAND LAKE, SKEAD, BOSTON CREEK AREA

* Wt chgl"lac !

Dominion wdr loans
was more evenly distributed over the
various maturities, but the 1933 5%%’s
continued the leaders in activity with
transactions in $116,200, par. A new
high record of 100% for the 1923 issue
was one' of the features in the rest of
the trading, while other maturities
equaled or came within vpry small frac-
tions of their best quotations.

Total business for the day, as com-
pared with the corresponding day a year

ago:
1919, 1918.
4.419 4586
525 b
$407,200

Active development now in progress. .
. . . - ¢ € D
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‘these properties.
The owners of ghares in Skead Gold Syndicate ar

entitled to share in the division of profits from companies to
be formed.

BUY NOW and share in these companies. ;
SHARES $100.00 each to be remitted with order to

SKEAD GOLD SYNDICATE

308 McKINNON BLDG., TORONTO
: PHONE MAIN 151.

BUFFALO ADDRESS:

do.
Bonds

unlisted 60
$19,900

FALLING PRICES

The prices of all foodstuffs;. wheat
excepted, must céme down and® come
down quickly, This opinion hit the Chi-
cago market yesterday with the farce of
firm conviction, and the quotations for
corn, oats, pork and lard. particularly
those for corn, melted rapidly. The net
decline in corn futures ranged from
43%c for the July option to 8%c for the
January delivery, and but for a rush by
shorts to take profits just before ‘the
close, the losses would have been greater,
Janvary corn, for example, sold as low
as $120 at one time, a drop of more
than 12¢ a bushel from Thursday’s = .
closing, but buying to cover short con-
tracts caused an upturn to $1.23% be-
fore the gong sounded, The losses in
all the oets futures ran about four cents
a bushel, May pork at 3860 was down
a dollar, May lard at 22.92 down 50c,
and May ribs at 2142 also down 50c.

While the underlying cause of the panic
was the belief that prices of foodstuffs
must go a long way lower yet in the
precess of readjusting themselves to
peace conditions, there were immediate
reasons for the heavy selling of corn ‘in
the fact that large Argentine shipments
are on the way, and that the domestic
product is piling up at eastern points
with no buyers in sight. The decline in |*®
oats and provisions was part of the
general panic. It was remarked that

2

kets reflected the trend of affairs at
Chicago to some extent. Manitobe oats,
No. 2 CW., sold locally at 65%ec, a drop
of 2%c from Thursday, and Ontarig odts,
No. 2 white, at 63c to 66c, and No. 3
white at 62c to 65c were down five cents
a busheél, Malting barley at 73c o 78c
was dewn 5S¢, and buckwheat No. 2 at
$1.05 was 10c lower.

000; The Cleveland Tractor O
Canada, Limited, Windsor, e
$200,000; The Premier Rubber
Limited, Guelph, capita] $500,000;
Sterling Clothing Co., Limited,
treal, capital $100,000; Bishop
gation Company, Limited, Mon
capital $1,500,000; Khaki Label B
a.ge's, Limited, Toronto, capital .

Ottawa Grants Inéorporatidn B
To New Stock Companies| Wilson May Be President
Of the League of

. Porcupine (¢

Ottawa, Jan. 24.—Incorporation has Trveye- AMots

packers seemed to regard the scaling
down of prices as a logical result of the
unwillingness of the public to pay the
high prices being demanded for meats.
Something akin to'an unorganized but
effective boycott .seems to be in opera-
tion where the products of the packing
houses are concerned, and packers, by
their failure to come to the support of
prices yesterday admitted themselves
unable to stem the tide.

The Toronto and Montreal srain mar-

‘companies:

been granted to the f8llowing stock
The Scott Brokerage
Limited, Calgary, capital stock $20,-
000; The National City Co., Limited,
Montreal, capital $1,000,000: Canadian
Simplex Auto Wheel Company, Limi-
ted, Vancouver, capital  $825,000;
Black River Pulpwood Company, Limi-
ted, Montreal, capital $400,000; Prince
Edward Island Aerial Transport Co.,
Limited, Charlottetown, capital $25,-

Paris, Jan. 24.—President Wils

likely ‘to be offered the presid
the commission of the league ¢
tions, The Echo de Paris s

da.g. :

y the commission of the
of nations is probably meant th
manent executive body for the’
duct of the proposed league's

oats broke another 2%c to 4c per bushel,
and Ontario .grades 1%c. - There was
some enquiry from country buyers for
car lots and odd sales were made of No.
2 Canadian western at 8ic; No, 3 C,Ww.
at 77c; No. 1 feed at 76c; No, 2 feed
at 73c; Ontario No. 2 white at 77c, and
No. 3 ‘white at 75¢c per bushel, ex-store.

The condition of the local flour mar-
ket was unchanged.

The only feature in the millfeed situa-
tion is the increasing scarcity of bran
and shorts on account of the very small
production, Owing to the further break
in prices for oats today, a weak feeling
prevailed in the market for rolled oats,

Owing to the small deliveries of baled
hay that have been made of late by
farmers, and the fact that the govern-
ment were not receiving sufficient to
satisfy their wants, the government to-
day announced that they would pay an
advance of $2 per ton for all grades on
hew contracts made from this date up
to the 22nd of February, but that old
contracts that were still uncompleted
would have to be filled at the old con-
tract figures.

A fair trade continues to be done in
potatoes in a wholesale jobbing way, and
the tone of the market remains steady.

Oats—Extra No, 1 feed, 8lc. :

Flour—Manitoba spring wheat,
standard grades, $11.25 to $11.35.

Rolled oats—Bags, 90 ibs., $4 to $4.25.

Bran, $37.25; shorts, $42.25; mouillie,

new

2, per .ton, car lots, $22 ‘o

! Checse—Finest easterns, 24c to 25c,
Butter—choicest creamery, 53¢ to S4c
Eggs—Selected, 57c to 58¢; No. 1 stock.

53¢ to bHie. 3 {
Potatoes—Per bag, car lots, $1.70.
Dressed hogs-—Abattoir killed, $25 to

$25.50. :
Lard—Pure,

wood pails, 20 1bs.
28c to 30c, . -

net,

WINNIPEG GRAIN MARKET.
Winnipeg, Jan, 24.—Oats
lower for May:; barley closed 8c lower
for May and 9¢ lower for July. Flax
closed 7c lower for May. 7 !
Winnipeg Markets.
May—Open, 72¢ to ‘72%c;

closed 33c

Oats:
68%¢,
Barley: May—Open, 88c:
July—Close, 80%c,
Flax: May—Open,’ $3.13; close
Cash Prices. :
Oats—No. 2 C.W, 65%c;
feed, 63%c; No. 2 feed, 561s¢c,
Barley—No. 3 C.W, 75c: No
70¢; rejected, Glc and’ 60c. :
Flax—No. 1 NWE., $2656%;
| C-W. $2.91%; No 3 'CW., $2.74%.

| ONLY ENGLISH IN SCHOOLS,
| SAY WESTERN TRUSTEES

|
| ; i
| Regina, Jan. 24 —Resolutions asking |
' that English only be ‘used in schools |
of Saskatchewan were given unani- |
mous support at today’s session ofg
school trustees convention, 200 bein'vi
in attendance. 55
: '_l‘he convention went on record ns‘
3:{:‘1!13 strongly in favor of the con- |
‘inuance of -tota] prohibition. It ’
{ memorialize the

close, |
close, 80c.
$3.0414.
extra No, 1

A CW., |

No. .2

will |

government asking |
i that no religious faith be given consi- {
deration in the election of school trus. |
Lees.
A resolution also went thru asking

that all cornorations be assessed and
| taxed as public school supporters and
that no division of corporation school
|taxes be made with separate schools, |
{and that the provisions for dividingf

|
|
|
|

|

lthe corporation taxes be repealed.

But the variations- in structure are even more important.
breaks easily and yields readily to shearing, schisting and vein formation.
to all the great earth movements which open fissures and ore channels ! in

The Story of the Worl
Greatest Gold Mine

It is now in order that we show why the coarse-grained lava on the Sovereign P or

pine is more favorable for gold than the fine-gniined, which occurs in other parts of Porcupis
There are differences in structure and in chemical composition.

silica and more iron than the coarser lava.

The fine-grained has

The coarse-grained
In fact it r
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But curiously enough it is at Cobalt that we find the most illuminating example _ earnings {o

the distinction between a hard, tough rock and a loosely-compacted one.

The common fine-grained or pillow lava is the basement rock of the camp. It'is
the most part covered by the Cobalt series, composed of different kinds of rock, which |
been bound together by pressure, and constitute a distinct type. Now the veins contin
down through the surface or fragmental rock into the underlying pillow or fine-grained la
But in the latter they carry only the arsenides of nickel and cobalt. 86 per. cent. of #
total production of the great silver camp has been taken from the comparatively thin sheet
surface rock.  This rock is in no sense homogeneous, nor is there any uniformity in the size
of its different constituents. :
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In our twenty years of experience in ‘the Cobalt and Porcupine mining camps

ing now being made by us of Stock in the Sovereign Porcupine Gold Mines Company at 2
a share. “This company, with only $1,000,000 capital owns four claims in Porcupine, one @
which is attached to the famous Hollinger mine. On this claim the company intends to
sume work first, and the proceeds of the stock now being sold will be used for that purpg
When the present stock is disposed of we doubt whether any more will be sold even at dot
that figure, and we recommend that orders be sent in immediately for a portion of the 25
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