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NEW APPOINTMENTSUNIQUE PROCEDURE 
IN HANDLING LOANS CANADIAN NATIONAL RAILWAYS' ■

LeafTransactions of More Than: 
Seventy Million Dollars Thru ; 

Committee’s Hands.
f, F'

% ishi
m:■Every owner of a Victory bond will be 

interested in the story of how the Vic­
tory Lean special committee operated up 
to a short time ago, when financial con­
ditions warranted the listing of the last 
of the bonds, the 1918 issue, on the stock 
exchangee.

G H Wood, chairman of the com­
mittee, ’"points out that the work of the 
committee constituted something en­
tirely new in connection with the sta­
bilizing of government loans, and that 
the result was entirely satisfactory. The 
statement, given out last night with the 
approval of the minister of finance, fol-

The committee" completed its plan, theknow,
in connection with 

government loans anywhere in the world. 
The committee commenced trading on 
the 22nd of January, 1918. tind ceased on 
the 20th of January. 1919.

In the interval, the market situation 
for the 1917 loan has become so firmly 
established that open trading was per­
mitted on "December 21, 1918. For the 
1918 loan, the demand became so much 
greater than the supply that on January 
20. 1919, it was decided to authorize open 
trading in that loan, thus entirely re­
leasing the committee from further re­
sponsibility. , ,. , ,

There were 240 dealers, including bond 
men and stock exchange members, who 
entered into the agreement with the 
committee, 104 of these trading thru the 
Montreal office, 97 thru the Toronto of­
fice. and 29 thru the Winnipeg office.

During the period in which the com­
mittee was operating, which was .lust 
two davs short of one year, the total 
amount" of bonds which passed thru the 
hands of the committee for both loans j 
was $70 336.000, which represented the 
amount of bonds taken in by the com- [ 
mltteu and for which they found a mar­
ket.
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MORRISON^
R.F.MACLEOD

r

R. F. MACLEOD, Assistant to Passangir
Traffic Manager, Montreal. - 

f. W ROBERTSON, General Passenger 
Agent Moncton.

JAMES MORRISON, Assistant General 
Passenger Agent Montreal.

N. C BOURLIER, Assistant General Pass­
enger Agent Toronto

S. G TIFFIN, Assistant General Freight
Agent Montreal

6. R. FAIRHEAD, Division Freight Agent 
Tor ont a

l E. LEPAGE, Division Freight Agent

fi. M THOMAS, District Freight Agent 
Hamilton.
OTHER APPOINTMENTS ARE 

JAMES 0RR, Assistant General Freight 
Agent Toronto.

1 E. LEBLANC, District Passenger Agent 
Montreal

¥

1917 Victory Loan. 
1922 maturity' .... $28,472,450 
1927 maturity .... 5,034,900
1937 maturity .... 22,550,650

$56,058,000
1918 Victory Loan. 

... $ 1,806,000 
« 12,472.0001*23 maturity . 

1933 maturity •<
$14,278.000

$70.336.000
The committee handled 33,764 separate 

transactions, of which lS.fi 13 were in­
coming and 11,151 were outgoing.

At least three things have resulted 
from the committee’s operations:

1 The floating supply of both 1917 
and 1918 Victory Loans has been widely 
and strongly distributed.

2 It prepared the way for the success 
of "the 1918 campaign, and made possible 
the flotation of the loan at par, thus 
saving the country perhaps $10,000,000 in 
the price alone.

3 It undoubtedly enhanced Canada s 
credit in the allied countries, this being 
especially the case in financial circles in 
the United States.

Instead of being at a discount, as some 
in other countries

J-E-LE PAGE G -MTHOMAS
t

SCOTIA PLANT CLOSES DOWN. NEW BRUNSWICK BONDS. SHAREHOLDERS RATIFY
PETERSON LAKE ISSUEProvince of New Brunswick $450,- 

000. 5% per cent. couPon gold bonds,
Sydney, NjS., Feb. 3.—The Nova 

Scotia Steel plant at Sydney Mines 
closed down temporarily today. Dur­
ing this temporary suspension of op­
erations the open hearths, blast fur­
naces, stoves and coke ovens will be 
dimantled and undergo exhaustive re­
pairs.

.0,

TIMISK. TO BUY 
B.C. SILVER MINE

, Shareholders of the Peterson Lake 
Mining Company met yesterday to 
eider the directorate proposal to make 
an issue of 100,000 preferred shares at 
par in order to raise funds for further 
development. The meeting was harmon­
ious and the new issue was unanimous­
ly agreed to.

President Lamport was in the chair.
A circular to be sent shareholders will 

notify them that they will be allowed 30 
days to decide whether they intend to 
take up the new stock or not

due February, 1934, have been sold to 
A, E- Ames & Co.TRADE TOPICS NEW B,con-

The bonds are .
atreal, Feb 

if December t« 
MtlfS Opened 143 
>* # 1.x, which od 
18 branches opt'd 
ira w closed.

dated February 15, 1919,
issued in denominations of $500 and 
$1000. They are payable at Frederic­
ton, Montreal, Toronto or New York. 
The price paid for the issue was 
100.35.

and are
The peek in business closed with 

seasonable weather brightening up 
retail trade in furs and woolens.

In wholesale drygoods price uncer­
tainty has retarded buying in quan­
tity, but the volume of sorting-up 
trade lias increased. Advices from 
EngJish manufacturers Show that 
there will be no change in values in 
woolens, cottons and linens until the 
year ends, and that linens will be the 
first staple to become easier.

In boots and shoes travelers are 
out with fall styles, and local houses 
are shipping spring orders. The im­
mediate outlook is optimistic. Brit­
ish agents are purchasing upper lea­
ther.

♦government loans 
are Canada's two Victory Loans at to­
day's inarket prices have a value of 
about $17,000,000 over and above the 
issue prices.

The members of the committee were 
pleased to render their services without
remuneration. __

(Signed) G. H. Wood.
Chairman.

Shareholders Authorize the 
Directors to Proceed With 

Important Deal.

Steel Stocks and Montreal Power 
Only Issues to Show 

Animation.

BUSINESS FAILURES.
U. S. BANK CLEARINGS.I : 1

Commercial failures last week in the 
United States, as reported by R'. G. 
Dun & Co, are 165 against 135 
previous week, and 264 the correspon­
ding week last year.
Canada number 31, against 9 the pre­
vious week, and 21 last year.

While bank clearings are not quite 
as heavy as in recent preceding weeks, 
they continue In record volume as 
compared with a year ago. the total 
last week at the principal cities in the 
United States, according

the Review, amounting to $5,688^ 83-398, '
an increase of 26.7 per cent, over 
1918. The gain at New York la 27.6 
per cent, and at outside centres 24.9 

to Dun’s per cent.

Montreal, Feb. 3.—Stock dealings on 
the Montreal Exchange continued nom­
inal in volume today, with unimportant 
fluctuations in prices, but present 
tivity in the bond department was well 
sustained. The general tone of stocks 
inclined to improvement towards the 
close, as a result of an upturn in New 
York, and some early losses were re­
placed by gains, but the net result of 
the day's business was without signifi­
cance.

The moderate activity of the day’s 
trading centred in the steel stocks and 
Montreal
amounting to only a few hundred shares 
in each case. Steel of Canada rallied to 
oS',4 and closed strong at 58% bid. Do­
minion Iron held unchanged thruout a* 
o9, while Montreal Power was similarly 
unchanged at 84%, both closing steady 
at those prices bid. Maple Leaf Milling 
came into some prominence in the af­
ternoon when it sold at 129%, a net gain 
of 3%.

Total for the day as compared with the 
corresponding day a year
Shares .............

do. unlisted 
do. mines i 

Bonds ............

Shareholders of the * Timiskaming 
Mining Company at the annual meet­
ing held in the Bank of Hamilton 
building, yesterday, authorized the 
management toyeplose negotiations for, 
the acquisition of the Dolly Varden, a* 
developed silver property at Alice 
Arm in British Columbia, 96 miles 
north of Prince Rupert. The purchase 
price is $900.000. practically the

Failures in

ac- s
Map of Porcupine Gold CampManitoba Wheat (In Store Fort William.)

No. 1 northern, $2.24%.
No. 2 northern, $2.21%.
No. 3 northern, $2.17%.
No. 1 wheat, $2.11%.

Manitoba Oats (In Store Fort William.) 
No. 2 C.W., 67%c.
No. 3 C.W., 60%v.
Extra No. 1 feed, 62%c.
No. 1 feed, 59%c.
No. 2 feed, 55%c.

Manitoba Barley (in Store, Fort Wil­
liam).

No. 3 C.W., 81%c.
No. i C.W.. 76%c.
UcjccJhL G8%c.

Bif,e 1illIn wholesale hardware there Is an 
easier feeling ir. a few lines, and more 
activity is reported in builders’ sup­
plies. in paints and oils the outlook 
is oright at well maintained prices. 
Linseed Ail has declined three to five 
cents a gallon.

In wholesale groceries there are no 
new features, but a fair distribution 
is reported for immediate delivery. 
Quotations in a few lines show a de­
cline, especially in cereals, 
are firm, teas unchanged, and 
sugar situation improves every day.

In wholesale provisions all
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amount of the Timiskaming's surplus, 
but as explained by President J. P. 
Bickell, no payment is to be made to 
the vendors of the western property 
other than from revenue to be derived 
from ore shipments from the Dolly 
Varden.
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the
Fa Mr. Bickell pointed out that, while 

lucky 4tnds of silver might still be 
m#> the Timiskaming. the com- 
pr*iSerisive survey of the property 
made some time ago, gave little hope 
that the old mine would gain any ex­
tensive lease of life. He gave the in­
teresting information, however, that 
last Friday a small pillar of rich ore 
had been found in the northern part 
of the property, and estimated that it 
contained about 400 tons of ore, so 
that the ore reserves which before the 
discovery were placed at only 30,000 
ounces in milling rock could now be 
fixed at about 200,000.

The attendance at the meeting was 
small, being in marked contrast to the 
proceedings at last year’s annual 
meeting when a keen fight for control 
was under way. Several of the share­
holders yesterday were disposed to 
criticize the management's program, 
declaring that they would prefer a 
cash distribution, but they did not re­
cord their objections when Hamilton 
B Wills, seconded by Max Morgan- 
stern, moved that the purchase be 
proceeded with, the resolution going 
thru without a contrary vote.

Mr. Bickell and Engineer Kaeding 
of the Dome Mines, who have spent 

! considerable time looking into the 
1 Dolly Varden property, recommend 
! the purchase unreservedly. The mine 
was described as having more than 
88,000 tons of ore averaging IS 
ounces, which at one dollar an ounce 
would give $1,601.654,, or a profit of 
$900,000. This ore could be taken out 
in two years. The owners of the 
mine had run out of funds with which 
to complete the building of a neces­
sary railway line, and the Timiskam­
ing company, in return for assuming 
their liabilities, would get a first 
mortgage on all the property. Al­
ready about $600,000 had been spent 
on the railway, a little more than 16 
miles having been built, and the half- 
mile remaining could be built at a 
cost of about $60,000. Ill all. the Dolly 
Varden vendors had spent upwards 
of $700.000, but confidence was ex­
pressed by the speakers‘that the Ti- 
miskaming could _plear away all the 
obligations in two years and there­
after own the property- in fee simple. 
The extension of the railway line to 
another promising property two miles 
farther was under consideration, but 
the whole deal was contingent upon 
the legislature of British Columbia 
granting a new charter for the rail- 
wax, the old one having expired on 
Dec. 31 last)

There was an echo of the bitter 
controversy of ff year ago over the 
proposal of the former Timiskaming 
management to purchase an interest 
in the Kirkland Lake Company .from 
the Beaver, when Mr. Wills 
that

orn (Track. Toronto, Prompt 
Shipment).

No. 3 pillow, $1.58.
No. 4 yellow, $1.55.
Ontario Oats (According to Freights 

Outside).
No. 2 white, 59c to 62c.
No. 3 white, 58c to 61c.

Ontario Wheat (f.o.b. Shipping Points, 
According to Freights).

No. 1 winter, per car lot, $2.14 to $2.22.
No. 2 winter, per car lot, $2.11 to $2.19.
No. 3 winter, per car lot. $2.07 to $2.1(5.
No. 1 spring, per car lot, $2.09 to $2.17.
No. 2 spring, per car lot, $2.06 to $2.14.
Vo. 3 spring, per car lot, $2.02 to $2.10.

Peas (According to Freights Outside). 
No. 2. $2.

Barley (According to Freights Outside).
Malting, 73c to 78c, nominal. 

Buckwheat (According to Freights Out­
side).

No. 2, $1. nominal.
Rye (According to Freights Outside). 
No. 2, $1.25, nominal.

Manitoba Flour (Toronto).
War quality, $10.85 to $11.35.
Ontario Flour (Prompt Shipment). 

War quality. $10, in bags, Montreal: 
$10. in bags, Toronto.
Mlllfeed (Car Lots, Delivered, Montreal 

Freights. Bags Included), 
per ton, $37.25.
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pork
Products are easier and hogs declined 
as there is no export demand. But­
ter holds firm, and eggs are a shade 
lower for new laid, while stocks of 
storage are light. Country 
of all kinds is easier.

The flour market is stagnant, 
grain market prices declined.

Lower prices are quoted for 
nails, a drop of 50 cents per keg be­
ing reported. Wire nails are 
changed.

Ingot metals show a 
decline. The prospect of
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T/nu arhHenry Clews says: 
most serious obstacles to readjustment 
is the deflation of values. The ideal 
plan would be for an orderly, equal 
and simultaneous shrinkage for com­
modities and wages, but that is -im­
possible. Revival in industry, now 
that war contracts are ended, cannot 
be expected until raw materials and 
wages have reached more normal 
lations. Wages will inevitably resist 
contraction unless the cost of living 
falls correspondingly; 
question largely where the adjustment 
process shall first begin.

J. S. Bache and Co. say:

One of tneun- LHOLLIMGE •Piatt

Ve/ua
substantial 
an export 

■trade in iron and steel products is 
considered good by Canadian' 
facturers.
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manu-

Business generally is not as brisk 
as at the corresponding period in 
1918.

The failure list is slightly increas- 
Retail business satisfactory. Re­

mittances good, and city collections 
fair.
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Shorts, per ton. $12.25.
Good feed flour, per bag. $3.40.

Hay (Track, Toronto).
No. 1. per ton, $22 to $23.
Mixed, per ton. $20 to $21.

Straw (Track, Toronto).
Car lots, per ton, $10 to $11.

Farmers’ Market.
Fall wheat—No. 2, $2.13 per bushel. 
Spring wheal—No. 2, $2.11 per bushel. 
Goose wheat—No. 3, $2.08 per bushel. 
Barley—Malting, 80c to 83c per bushel. 
Oats—67c to 6Sc per bushel.
Buckwheat—Nominal.
Rye—According to sample, nominal. 
Hay—Timothy. $26 to $28 per ton: mix­

ed and clover. $22 to $25 per ton.

Pro a.On ac­
count of their large earnings daring the 
war period, many concerns have so 
bettered their conditions that from the 
viewpoint of intrinsic value. their 
stocks are selling comparatively low. 
But until readjustment has gone fur­
ther, the next Liberty Loan is out of 

. . a more the way, and the labor and unemploy-
h b a was witnessed this week ment problems are more definitely 

Ca#h ™afkets tor the com- solved, there does not appear any sub- 
™°nlU-Q ,of ,chl<^. consumption, there stantial basis for active advance, 
being o9 declines in the 313 quotations
received by Dun’s Review, as against CHANGE IN f’OlVTROI only 9 advances. There was a fair VUNIKUL
demand for butter, but accumulating OF ATLAS COMPANY
supplies had a depressing effect and 
there was a sharp drop in prices of all 
grades. The grain markets were very 
xveak early, partly because of the be­
lief that the fixed prices of hogs would 
be eliminated, which, it was thought, 
would cheapen corn, but when it 
announced that the 
would be maintained the losses 
partially regained, altho at the close 
corn, oats, rye and barley were 
terially lower than a week 
meats were irregular, beef being re­
actionary and hogs and sheep slightly 
firmer, while the movements in pro­
visions about offset each other. Ex­
cept for a further slight shading 
spelter and lead, there was no parti­
cular Change in the metal 
altho additional concessions 
ally looked for.
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SPECIALISTS
MiningCHICAGO MARKETS. The control of the Atlas Mining Com­

pany changed hands In Montreal last 
week. Financial men in New York. Buf­
falo, Detroit, Toronto and Montreal are 
the parties who have taken an interest 
in the company, which owns properties 
with very rich showings in West Shin­
ing Tree district. Considerable work 
was done on the properties last summer 
and it is the intention of the compaiy 
to resume operations shortly. One of the 
VIontreal men interested is identified 
with one of the largest Quebec asbestos 
companies.

Ch isholmRoga/ Porcupine 

Gold Mines

l\ Bickell & Co.. Standard Bank 
Building, report the following prices on 
the Chicago Board of Trade:

J
Co.IN Fkker MiorporationCOBALT 8c 

PORCUPINE 
STOCKS

Prex-.
Open. High. Loxv. Close. Close. was

Corn—
Feb. ... 126 
Mar. ... 123 
Max .
July ... 114L 

Oats—
Fcl'. ... 56%
Mar....................
May ... 5714
July ... 55%

Pork —
Ma; ... 37.35

Lard—
Max ... 22.75 

Ribs—

present figure 
were2)1 11 togiis128'1 126

126'» 123
121 188% 
116% 114'8

1 125%
122%
117%
113%

126,
12(T118%
116% ma- Pu®»«. Ï

In the above map is shown the location of the properties of" the Sovereign Porcupine Gold 
Mines, Limited. To continue development on the 40 acre claim next the Bollinger, the World’s great­
est gold mine, we are selling shares in the Sovereign at what we consider a bargain price of 25 cents. 
When the stock is listed and the company’s properties proved, we confidently expect the shares to 
sell at materially higher prices. To our clients and others we say with emphasis that we regard this as 
the very best offer that has yet come out of Porcupine for future prospective profits.

For Maps and Other Particulars Write

ago. Live
r.s 56% 57%

58%
56%

56
belt561$

56%
51%

58%
56% SIX MONTHS’ RECORD

OF ROCKWOOD OIL
57%
55%

in :37.80 37.25 37.45 37.60 J

The annual meeting of shareholders of 
the Rovkxvood Oil and

22.80 22.35 22.40 markets, 
are gener- 

Beans. burlap, naval 
stores, lard oil, salt fish, spices, rub­
ber. potatoes and many drugs and 
chemicals also tended downward, but 
there were practically 
changes of importance.

22.72
belting.. _ Gas Company

has been called for Tuesday, Feb. 11, 
and a statement for the half year to 
Dec. 31, 1918, has been sent out in ad­
vance.

The total receipts for the half-year 
from oil sales and bounties were $44,99J, 
from which operating expenses and roy­
alties took $21.191, the net^ operating pro­
fit for the half-year, after salaries, etc 
are deducted, being $18,555 on an issued 

! capital of $920,007.

20.70 20.90 20.52 20.52 20.77

to be mJ 
5Tery tael] 
formation]

WINNIPEG GRAIN MARKET.

F. C SUTHERLAND & CO.Winnipeg, Feb. 3.—Oats closed 2%c 
Barley closed 3%e no upwardhigher for May. 

higher for May. and 4c higher for July. 
J'lax closed Sc higher for May.

Winnipeg Markets.
Oats: May—Open, 65%c to 65%c: close,

673éc.
Bari

July, close, S7 %e.
Flax: May—Open. $3.05%; close, $3.11. 

Cash Prices.
Oat»—No. 2 C.W., 67%c; No. 3 C.W.. 

60%c; extra No. 1 feed. 62%c: No. 1 
teed, 5!)%e; No. 2 feed, 55%c.

The
Cheqimoved I

Max Morganstern be recouped 
for his outlay in fighting that pro­
gram in the courts. On a vote of 12 
to 6 the directors were authorized to 
pay Mr. Morganstern a sum not to 
exceed $5500.

The old board of directors
elected.

REQUISITION ENVER’S PALACE 4
Members Standard Stock Exchange. 

Phone Main 6204—Dinnick Building, Toronto,
1Paris, Feb. 3.—The Turkish authori­

ties. according to The Matin, have 
requisitioned the Constantinople pa­
lace of Enver Pasha, the former Tur­
kish minister of war, as a residence 
for General Franchet d'Etsperey, the 
allied commander in European Turkey.

cy: May—Open, 83%c: close. 85%c;
BOLSHEVIKS TAKE KIEV.

"Warsaw. Feb. 3.—Kiev has been
taken by Bolshevist troops. Gen. Pet- 
lura's troops partially going over to 
the enemy. J 1was re-

Or Send in the Coupon.
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The Trusts and Guarantee Company
Limited

22nd ANNUAL REPORT
f -

Balance Sheet, December 31st, 1918
LIABIMTIES.ASSETS.

Capital Account—
Capital Stock 

scribed ... 
Dividend due January

1st, 1919 ....................
Sundry Accounts pay­

able ..............................
Balance at Credit of 

Profit and Loss....

Capital Account- 
Mortgage Loans, Call ..

Loans, Debentures 
and other Secur­
ities, with interest 
accrued thereon... $ 1,656,925.45 

Office Furniture, Fix­
tures. etc., at To­
ronto, Calgary and
Brantford .................

Real Estate .................
Cash on hand and 

in Bank ....................

Sub-
$ 2,000,000.00 

41,743.35

696.57

465,244.08
-$ 2,507,584.##23,471.64

129,814.61 Guaranteed Trust 
Account—

89,300.05 Trust Funds, with in­
terest accrued to 
date . . .

$ 1,899,511.75 
608.072.25Uncalled Capital Stock 5,182.061.11

# 5,182,061.ltGuaranteed Trust 
Account— Estates and Agency 

Account— ■
Estates and Trusts un­

der Administration 
by the Company. . .$12,783,554.25

igecurities on F.eal 
\ Estate, Bonds, De- 
\ bentures. stocks. etc.$ 4,329,611.33 

Qyernment, Provin- 
' clal. Municipal and 
Rural District Bonds 

Cash in Bank.......

$12,783.554.21
781,549.13
70,900.65

$ 5,182,061.11
Estates and Agency 

Account—
Mortgages on Real

Estate . . .................
Other Securities, in­

cluding Government 
and
Bonds and Unreal­
ized Original Assets 10.913.613.34 

Cash in Bank

$ 1,636,620.01

Municipal

233.320 til)
$12.783.554.25

$20,473.199.36 #30,473,199.1#A

JAMES J. WARREN, President.
E. B. STOCKDALE, General Manager.

We have checked the cash and Bank accounts with the books and vouchers of The Trusts an* 
Guarantee Company, Limited, for the year ended December 31, 1918, and have examined the mort­
gage deeds, securities and certificates representing the assets set out in the above Balance Sheet, and 
find them in order; and we hereby certify that the said Balance Sheet exhibits a true and correct 
view of the state of the Corporation’s affkirs as shown by its accounts. The books are properly 
k^pt and all required information has been given.

GEORGE EDWARDS, F.C.A.
H. PERCY EDWARDS, C-A. 
of- EDWARDS, MORGAN & COMPANY,

Chartered Accountants.

Auditors.

Toronto, ISth January, 1919.

WALL STREET VIEWS

FALLING PRICES

BOARD OF TRADE
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