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The reason for the renewed activity in
the stock is the fact. that within four
"lkl the new mill at the mine will be
in operation After a year and a half
of aggressive development work on® the
_property, it has been brought up to the
ucing stage. The ore bodies. that
Ve boen opened up on three levels are
extensive, wide and average good milling
6. One body consists of a big ore
{from 5 to 6 feet in width, from
to 300 feet in length and averages
to the ton. Indications are that this

Y goes down to considerable depth.
The .mine begins mill operations un-
der favorable auspices. The management
been thoro, but economical; the is-
Sued capital is small, and the company
utely no debts. Initial milling
tesults will be awaited with special in-
wu; on this, one of the most promis-
Ontn,rl T the newer properties of northern

' NEW YORK BANKS

T ;
New York, Feb. 2.—A decrease of $34,-
in excess reserves is shown in the
statement for the week.
The statement . follows:
val condition: Loans, discounts, etc.,
ine., 8111{3:8 W(l) cash wn vau‘lgs.
8 federal reserve dec., $5,-
sﬁ.ﬁ)ﬂ, reserve in federal reserve bank
émber banks, dec., $31,047,000; re-
Serve in own vaults, state banks and
8t compuinies, dec, $600,000; reserve
deposilories, state banks and trust
1es. dec., $513,000; aet demand
. inc., $17,640,000; net time  de-
miu dec,, '$3,055,000; circulation, nc.,
k‘c:‘:zate reserve, 6555:(3),040 ,000, .
reserve, 3 y il
'uMSG. $62,307,300; dec., $3
Summary of state banks and trist com-
*ﬂu in. . Greater New York, not in-
Cluded in clearing house statement:
ns, discounts, etc., inec., $11,027,500;
e, inc., $197, 7OL legal tenders, dec.,
53.300 total deposits, inc., $14,713,-

i banks, cash in vault, $12,334; trust
les. cash in vault, $80,682,600, =

‘"BULLION IN JANUARY.

Cobalt, Feb. 1 —During the month of
';’::Wy the total bullion shipments from
fin It camp approximated 830,964.78

® ounces, valued at $759,401 .14,  thus
"!?bllshmg the highest record for sev-

moltlsth; Atfheature wascthe he:ivy
rom e Mining Corporation

““ﬂ“s the third week of the month, when
tle ‘OVer one-quarter of a million

088 were Zent out. The Jahuaty total

Cobalt is almost double that of De-

! When 426,710 ounces were ship-

rrom

IN DECEMBER.
jan Nm-t)wrn”]v‘.allwa.y earnings

for mo
nth of December and the half-
yoax- Compdle ‘N I(HI; s

17 [ fne.
9“: £ross.§ 3,273 200 $ 3,485,400 #212.200
ﬂn”" €x 3,207,900 2661,600 546,300
¢ net., 65,300 '823,800  *758,500
: "2 ,856,800 21,631,500 225,300
eL... 3,335,100 6,296,100 *2,961,000
rease,

C.N.R.

1916.

THE PRICE OF SILVER

London, .Feh, 2-—Bar
at 43%d per ounce.

New York, Feb. 2.—Bar silver "
M at 86%c per ounce.

silver

1009, 549 10.

moved, is évidence that in 1917 more

than'  $10,300,000 of new ore
brought to light.

As . to the dividend o'utlook Presi-
‘dent N. A. Timmins points to the ad-

was

1 Vverse labor and ether conditions. pre-

vailing, but remarks-that if the situa-
tion grows no worse, early resumption
of dividends may be expeocted,

. Year's Operati m.
Total assets are:given in the bal-

| dnce sheet as $25,556,599:88, in ,which
| mining properties are glven a valua-

tion of $21,150,244.17, and the: plant,
after an allowa.nce or $100,000 for de-
preciation, is valued at $2 333,088.84,
The profit and loss mtement ex-
hibits a total income  of  $4,271,260
with a gross operating profit of $2,-
After deducting deprecia-
tion, taxes and donations, there .is a
net profit of $1,720,314.93. Dividends

d during the year totaled -$738,000,
eaving $982,314. 98 to be added to
surplus.

Bullion shipped during 1917 is vail-
ued at $4,292,993.72.
’ . Pruldcnt. Report.

His report follows:

A yield of $4,261,938.72 was der!ved
from the treatment of 508,139 tons of
cre, and 6,162 tons of old concentrates:
a profit of $1,820,414.93 was made; and
dividends amounting to $738,000.00
were distributed amongst sharehold-

ers, . s :

“The™ ‘déficit " of " $269,590.93  which
stood upon’ the books at the beginming:
of;the-year, has been,Wiped -eut; plant
expenditures amounted to '$673,237.523
$18%,224.23 was’ chde to capital ‘de-
velopment, and $100,000.00° written ort
plant for demecia,udn,

In the mine, altho owver 508 000 oms
of -ore carrying $4;373,635.72 were re-
moved, nevertheless an increase is’
shown in ore reserves from $34,185,-
586.00 to $40,231,435.00; . this means
that, approximately.. W.GD0.00 .af:
new ore has been exposed during the
year. For two years, owing to short-
age of labor, work below 800 feét has
yv.at_a standstill; while
over $10,000, 000 00 of the new ore has
been © developed above the 800 foot
level, the ground ‘below that depth
being unexplored, virgin territory, of
enormous speculative value,

‘Heavy expenditures for plant are
abcut finished, and in the future will
be relatively smaill and spread over a
long period.

There is much satisfaction to be
gained from a consideration of our
present position. We have a surplus
of $712,724.00 which may be consid-
ered to be made up entirely of cash,
bonds, debentures and bullion, as our
current assets and bullion, amount-
ing to $1,087,168.62, exceed by $798,-
202.64 the current liabilities of $238,-
§76.88. Plant capable of handling 2,600
to 2,800 tons daily which has cost over
$2,000 000.00 is completed and . paid
for; more than $1,300,000.00 has been
spent upon development Ore reserves
of §4v,000,000.00 are reasonably cer-
tain, bemdes an unknéwn speculative
rererve of great value,  There is no
bonded indebtedness, and  we owe
nothing except the usual current ac-
counts incidental to operations.

Dividend Outlook.

The curtailment of dividends early
in 1917 enabled the company to be
placed. upon its present strong physi-
cal and firancial basis and, Whatever
the future may bring :orth we feel
that sha.reholders will agree that our
policy has been the only wise and
Icgical one to pursue.

That the world is passing  thru the
greatest political crisis  in history
must be ‘evident to all! we cannot
foresee what conditions may exist
eéven a few months hence, but we are
firmly convinced that they will even-
tually become decidedly more favor-
able to the gold mining. industry, aand
our future policy will be to conserve
the stremgth of this company, both
financial and physical, until it is POS-
sible to see into the future more
clearly than at present.  If conditions
become no worse, the early resump-
tion of dividends may be looked for-
ward to,

Labor conditions have becn decided-
ly bad during the year. German, Aus-
trian and Bulgarian Propagandists.
have worked hand in ‘hand ' with
Canadian agitators in an endeavor to
precipitate a strike. It is deglorable
that persons claiming to be Cana-
dians can not, in this hour of na-
tional danger, find ‘a- higher place of
endeavor than that of creating in-
ternals strife,

Owing to the serious Jabor condi-
tions which arose, it was felt that
rather than struggle in an attempt
to maintain a dividend- paying pro-
duction, our best policy was to get
the mine into shape for an increased
prcduction when efficient and willing
labor b2came available for such work,
and consequently a campaign of de-
velopment was entered upon wkich
has resulted in a very satistactory
position’ underground: . given suffi-
cient labor, we could today start in
upon our desired production of 2,500
tons daily.

Materials and supplies bave contin-
ued to advance in price thruout the
year, which fact, taken together with
the unsatisfactory cwnditions of labor,
has caused a material advance in our
werking costs,

Shareholders, we feel, will . agree
that during the year the work of the
staff has been entirely satisfactory.

With labor scarce anu independent-
ly affluent, supplies and materials ad-
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PORPHYRY MINE

Likely to Be at Five Hun-
dred Foot Level.

Hashilton B. Wills in_his. weekly let-
ter says: Precisely on schedule time the
No. 1 shaft on Kirkland Porphyry  Gold
Mines, the Wettlaufer property, reac_hed
the 300-foot level u tew days ago, and
sinking of the 30-foot sump, before ex-
tensive lateral development proceeds, is
now being rushed. A round of shots,
howevér, was sent into the Orr vein at
300 feet, and results obtained proved the
contention advanced by Managing Direc-
tor Cecil.

The first round of shots sent jn blew
out ore showing free gold, as well as
carrying heavy in tellurides over a width
of five feet. Comparing values encount-

on the 170-foot level with that on' the
depth, a very much_higher grade of ore

the opinion, as well as other dependable
engineers, principal enrichment in the

500 feet.

almost along the 300-foot level by cross-
cutting to learn just how wide
vein is at this
the enriched - section
on the 170-foot

of

will likely be encountered: Any increase
in - vein width, as greater depth is opened
up, is-at all times highly encouraging,
but -even should an equal width be main-
tained on the lower level as proven on
the upper, such development will auito-
matically frring into sight a very large
toninage of strictly high- grade ore, as well
as class.
Proven at 300 Feet.

Less than five months ago the sinking
of the Ne. 1 shaft was resumed under
direction of Mr. Cecil, and since that time
the Orr vein has been provén to a depth
of 300 feet. 'To absolutelyq prove how
saticsfactory the development of this vein
has been; it is ‘only necessary to point
out that on -the surface only -about six
feet of an outcropping is discernible
while at a depth of 50 feet in the shaft
a width of over nine feet was revealed
by side slashing. At a depth of 95 feet
the drillers again attempted to find out
the vein width and drove in over a dis-
tance of 14 feet without reaching the
hanging wall, Not until a depth of 170
feet was reached was any further at-
tempt made along these lines, but the re-
sults recorded in the initial'attempt at
lateral development speak for themselves
and stamp. Kirkland Porphyry as likely
to become one of the largest gold pro-
ducers in-this section of northern On-
Lario

a_ technical staff bent upun winning
the war by acpi"e Pariicipation 1n hos-
tilities, the Worries of management
Lave been tremendously increased.
Entirely new problems have been
imposed by the war for the solution
of which there is no precedent, 2nd
we ask a contiaaanvce of the pa:ient
forbearance of sharshioiders 1ntil
more ‘settled conditivns are <stub-

vancing to undreamed of costs, and

iished.
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COBALT SHIPMEN']‘S

Special to The Toronto World.

Cobalt, Feb. 2.—Cobalt. ore shipments
for the week ended Feb. 1 were: Buffalo,
65,775; Kefr Lake, ‘50,774, and Aladdin-
Cobalt 118,200, a total of 243,749 pounds,

This compares with 689,932 pounds last
week, and 536,235 pounds two weeks ago.

PROMINENT JEWELER IS DEAD.

Philadelphia, Feb. 8. — Joseph T.
Bailey, president. of the Bailey, Banks
and Bibble Company, and well known
in the jewelry centres of - the United
States and Europe, died today He
was 83 years old. He was a promi-
nent patron of the arts and sciences.

5

over 50 per ‘cent. to thé day’s total

| of December earnings being offset by
. the .Annual report of

"' serves decreased al'nost 335000000
llt?le‘,

Sales. |

1| 4 egated ' $2,960,000.

8001 [{abilities of $88,372

jout at $5.35 per share. -

00 | ore at a profit, and in addition to make

‘ pine, bought by the company’ (for which

“Rails moved within a narrow area.
and “industrials, notakly steels and
up “19st ground btefore the
-close;

but finishéd-at a nominal advance.

Steel, Marihe preferred, Distillers’' se-
curities. Industrial Alcohol, Reading-
and Centra] Leather — contributed

of 865,000 shares. s
"Genera] news was variable, Balti-
more and Ohio’s adverse statement

Company,
increase in net profits.

ditions and serious ireight congestion.
Expansion of Loans.

The chief feature of +the weekly
bank statement was a further actual
expansion.:of loans by over $111,000,-
000, making an aggregate of $190,000,-
000 for the past fortnight. Excess re:

reduéing the actual total to
more ‘han $62,000,000,

Bonds Were irregular, Liberty 3%'
selling at 97.30 t 9814 first &'y ay
9660 ‘th 9850 and second 4's at 96;
to 95:92. Bond vales, par value, age

Ola United States 2's and §’'s Were
5 to % per” cént. higher on call dur-
ing the week.

CONIAGAS’ POSITION ﬂ

An analysla of the Coniam Mines,
prepared by Kiely, Smith & Amos, esti-
metes the intrinsic value of the shares at
$5.35. The calculation. u . based upon_ the
statement .at the end of. the ecompany's
fiscal year, Oct. 31 last. This .showed
current assets of $1,263,146.50 and current
.31, .leaying a balance
of $1,174,774.19. To this is added qesti-
mated ore reserves as
739 tons high grade......:: -!.107,000 0zZ.
117,170 tons milling, i

mated to contain 4.380.

590 ounces of ' silver,

pu e Npwaln s
217 g8

to contain 859,500 :gﬁcet

of silver, 84 por cel re> . S

cove .a...-...... « 41218800z,

L e

PO ..ot iid e B A BERUB Dz,

At 90c per ounce...... ceens . $4,345,717.50
Less production costs, R S

on past year, 25.67c per

1,999,695 oz.

P

e
$3,106,222 31
Net value of cunent assets,
Oct. / 31, 1917.........-, $4,280,996.50
As the capital s mounta to $4,-
000,000, being mada up ot 800 000 shares
'of 'a par vaine-of $5, the value figures

The analysis continues: '

“We considers the akiove price a con-
servative estimate of the realwvalue of
Coniagas shares, as in our analysis we
have not placed eny value whatever on
the company’s plant at Cobalt, nor the
smelting plant at Thorold. Both plants
are necessary assets and might, with
reason, be figured to- be worth at least
$250,000, which amount, if included, would
increase the value of the shares to $5.65
each.; The smelter allows the company
to treat its own and other companies’

a further profit from such by-produdts
as cobalt, arsenic, zinc and nickel.
‘“The Ankerite gold property in Porcu-

they wstill owe a balance of $145,000),
wkile not vet an asset, gives every in-
dication of becoming a very valuable one.
The work done on this property during
the past yeéar shows something of its
possibilities, and reports we have receiv-
ed from the north leads us to believe
the property will develop into a mine of
great importance and profit to the Con-
iagas shareholders.

“It will be noticed wWe have calculated
thé value of the ore reserves on a basis
of 90c silver. We think we are justified
in doing s0 in view of the price-fixing
for the metal by the British and United
States Governments, which price we are
given to understand will be around 96c¢
per ounce.

“Dividend payments have been resum-
ed at the rate of 2% per cent, quanterly,
This dividend is almost ocertain to be
paid regularly, the net earnings of the
company being sufficient for this besides
supplying the necessary funds to develop
and bring the Ankerite property ‘to a
producing basis.”

SHAWINIGAN POWER
STRONG IN MONTREAL

Montreal, eb., 2.—~While the bal-
ance of the local stock list marked
time after the recent rise or reacted
slightly, Shawinigan Power was the
spectacular performer today, with a
three-point rise to its credit,

Yesterday it worked up a point to
109, two above the minimum at
wh:ch it held for months, and the
scarcity of the stock was demonstrat-
ed by . an overnight advance' of two
points before any stock was dislodged
at 111, and the next sale was at 112,

The most pronounced reacfion was
that of Brazilian Traction, which did
not create surprise ‘in view of the
spectacular advance to 40 ‘as the re-
sult-of hurried short covering. Yes-
terday it worked off from 40 to 37%%,
and still further reacted to 36 in the
first hour today after opening at 37.

—
NEW YORK COTTON,

J. P. Bickell & Co., 802-7 Standard
Bank Building, report New York Cotton
Exchange fluctuations as follows:

High. Low,
30. 17

Open.
Mar, ~....30.17
May b
July
Oct.

PREACHES CLOSING SERMON.

Thos. B. Coombs of Brampton, who
has been conductipg a series of evan-
elistic services in Davenport Methodist
ghurch preached his concluding sermon

coppu's were dinposed to- react, the |

; United States Steel was under |
steady pressure most of the aeu!ou.

Half a dozen stocks—United State‘ ;

the Goodrich, |
which showed a material |

Trade reports as a whole, however, |
5, | stressed the unfavorablé weather con-

1,239,495.19 |

=+ WILL BUY

10 Home Bank .
.25.8terling Coal Com.

20 -Northern .Crown  Bank
10 Trusts and Gunrantoe
1 Musmsauga Golf -

3 Enquiries
4 COLBORNE STREET -

WILL SELL
10 Loew’s Theatre Com. :
25 Can. Mortgage 6% -
$4,000 Riordan Pulp Bonds 6%
2 Rosedale Golf
25 Can, Mach. Com.

And ALL MINING STOCKS

Invited.
- i TORONTO

TORONTO

. Important factor.

| Telephones Main 272-273,

ANEW

worked down to exceedingly low

at this time, because the mine is

‘offering at 30 cénts.. 'We advise

med iately

12 King Street East -

.. Wire -us your order for Davidson.
will makgaﬂL greater profits by doing so im-

MONTREAL

in maklﬂg an Investment the seiection of the security Is tho most .
Write us for advice before mnklng a purchase.

ISBELL, PLANT & Co.

Mombers Standard Stock Exnhlngo.

~“BROKERS

Standard Bank Building, “Toronto
Send f3r copy of “Canadian Mining News”

FRONT

W‘hﬂo Investon have romamed out of the stock markct, thb teclp
nical position of securities has strengthened twofold‘. This is espe-
cially true of Porcupine gold companies, because prices of these have

levels; and meanwhile the. physical -

status of IJadmg proportlel has materially strengthened.

Of these gold issues we recommend Davidson stock most ctrongiy

about to go on a producing basis,

it is a large property with extensive bodies of good commercial ore,
it has a small capitalization, no debts, and can be bought, if pur-
- chased immediately, at between 33 and 35 cents per share. &

We advised the purchase of| this stock a week ago, when it was

its purchase now, because ‘we be-

lieve that the 'upward movement of the issue has just eommenood
lecral mvntment orders continue to come in. 1

You

F.C. Sutherland & Co.
+ 1= Toronto, ﬂntarl'o'

TONE IS STRONGER
IN CORN MARKET

Peace Outlook Less Hopeful
and Receipts Continue

to Be nght

Chicago, Feb. 2.—Lessening of bear-
ish Confidence rega.uing thé oui. ok
for peace did a good deal toda, to
strengthen the corn market. The out-
come was a firm close 3% and % to
14 and % net higher, with March 127
and May 124% to 125, Oats gaired
% to 7% .and provisions 17% cents to
3(14 cents, f

Thruout the day, corn had an up-
ward tendency that especially reflect-
ed disappeintment of traders Who
nave looked for swift sensational de-
vélopments from German economic
and political troubles, and who there-
fore expected quick 1ndications trat
the end of the war was not_lar dis-
tant, The fact, too, that receipts
here, instead of being, enlarged, were
even smaller than has been the rule
of late, counted also against would-
be gellers. On the other hand, Wea-
ther conditions seemed the best in
a long while, and there was general
hope that a #¥roadening of the crop
movement, altho deferred, would scon
pecome a substantial factor. Week-
end adjustment of trades,

the end.

Profit-taking by shorts was Snainly
responsible for the advance of oats.
The incentive for action on the part
of .the shorts was an unusual scanti-
ness of offerings.

Provisions rose with- hogs and be-
cause of the bullish showing of ware-
house stocks in Chicago.

DOME MINES READY
TO RESUME OPERATIONS

When Operating Force is Secured Ore
Extraction Will Be Renewed.

New York, Feb. 2.—Dome Mines is
ready to resume ore extraction as soor
as a sufficient operating force can be re
cruited. Produection was suspended in
November, when the labor shortage be-
came 80 acute as to occasion a 75 per
cent. - curtailment of capacity, thus en-
tailing a prohibitive increase in operat-
ing costs, which were already abnérmal.
For thé last two months the company
has confined its attention ' to -diamond
irill exploration and deepening the main
shaft, Interests in the company- state
that the property is now in excelient
shape for resuming its gold outpuf, ex-
cept for the scarcity of labor. Ore re-

at 2,250,000 tons at $5.32 a ton. Net

assets as of Sept. 30, 1917, were $4,692,-
470,

GRAY SUCCEEDS HOLDEN.

at last night's eervice botoro & large
co

Washington, Feb, 2. — President
Holden of the Burlington Rauro;d

\

 HAMILTONGB. WILLS

ember Standard Stock Exchann
Specialist in

Cobalt and

gommieand “STOCKS !

Private ero to New .York Curb
Phone M. 3172
1504 ROYAL BANK BUILDING

however, 4
kept the market on the: upgrade to

serves as of April 1, 1917, were estimated |

J.P. BICKELL & CO.

New York Cotton Exchange
: (hew York Produce Exchange
Members | Chicago Board of Trade
] Winnipeg Grain Exchange
Toronto Standard Stock Exchange

Standard Bank Blda.. Toronto, Can,

J. P. CANNON&CO

STOCK BROKERS
Members Standard  Stock Exchange
68 KING STREET W,, TORONTO
Adelaide 3342.3343

LOUIS J. WEST & CO.

Members Standard Stock Exchange

MINING SECURITIES

CONFEDERATION LIFE BLDG.
TORONTO.

WM.A.LEE&SON

Real Estate and General Insumnco
Brokers,
All Kinds of Insurance ertten
Private and Trust Funds to Loan

26 VICTORIA sTREET
Phones Main 592 ark 667

GED. 0. MERSON & C0.

CHARTERED ACCOUNTANTS

Dividend Notices.
BANK OF MONTREAL

NOTICE is hereby given that &
D1viDEND OF TWO-AND-ONE-SALF
PER CENT., upon the paid up Capital
Stock of this Institution : has geen
declared for the current-quarter, Eag
able on and after Friday, the FIRS
pAY or MaRrcH next, to Shareholders
of record of 31st Ja,nuary‘, 1918.
By order of the Board. ™.
FREDERICK WILLIAMS-TAYLOR
General Manager,
Montreal, 22nd Janua,ry, 1918.

has resigned from the advisory com-
‘mittee of railrocad men assisting Di-
rector-General] -McAdoo te vote his
whole time to the Burlingtoni He has
been succeeded by Caypl R. Gray, for-

merly president of the Great Northe
ern,




