
LONDON DIRECT!
(Publlshixi Annually)

enables traders throughout the World to 
municate direct with English

MANUFACTUERS AND DEALERS
Besides being a com­

plete commercial guide to London and S: rhs, 
it contains lists of

com

in each class of goods.

EXPORT MERCHANTS
with the goods they ship, and the Colonial and 
Foreign Markets they.supply; also

PROVINCIAL TRADE NOTICES
of leading Manufacturers, Merchants, etc.. In the 
principal Provincial Towns and Industrial n 
très of the United Kingdom.
Business Cards of Merchants and Dealers
seeking

BRITISH AGENCIES
can now be printed under each trade in which 
they are interested at a cost of $5 for each 
trade heading. Larger advertisements from $ 
to |60.
A copy of the directory will be sent by 
on receipt of postal orders for $7.50.
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TILE LONDON DIRECTORY CO.
LIMITED.,

25 Abchurch Lane, London, 2. :j.
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Regular Passenger Services 
to all British Ports

CUNARD LINF
TO LONDON.

From New York: 
PANNONIA .. February 18th

TO LIVERPOOL.
From Boston:
AQUITANIA..............

From New York:
PRINSES JULIANA
SAXONIA.....................
CARMANIA.................
ROYAL GEORGE ..
AQUITANIA ..............
CARONIA....................

February 1st

February 12th 
February 12th 
February 17th 
February 22nd 
.. March 1st 
... March 3rd

ANCHOR-DONALDSON
TO GLASGOW.

From St. John, N.B.
CASSANDRA .. .. February 14th

ANCHOR LINE
NEW YORK TO GLASGOW.

F.or/.7rt.V!î,inform,,,ion «PPly to Local Agent» 
to W. H. Henry, 286 St, James St., Montreal*

THE ROBERT REFORD CO. LTD.
Goneral Agents, (Canadian Services)

20 Hospital Street, Montreal.

BLACK DIAMOiNL
FILE WORKS.

Established 1S6S Incorporated 18h. 
Highest Awards at Twelve International Exposition 

Special Prize, Geld Medal, Atlanta, 1895.

G.&H. Barnett Co.
PHILADELPHIA. Pa.

Owned and Operated by 
NICHOLSON FILE COMPANY

THE

charge of finances, while R. H. Parks is named a vice- 
president and general manager in charge of all the 
plants.

An executive committee, made up of W. F. Angus, 
H. W. Beauclerk, Senator C. P. Beaubien, K. W. 
Blackwell and Mark Workman was named.

The only feature of the annual meeting of share­
holders was a statement from President Curry, In 
which the estimate was made that after deducting 
all liabilities, the net equity in the company’s assets 
against outstanding stock amounted to over $19,500,- 
000. That would equal $180 a share on the preferred 
stock and $120 a share on the common stock.

The Senator explained that war conditions had 
necessitated very large working capital to provide 
for enormous inventories, 
would have changed so radically in the next six 
months that the company should have a cash sur­
plus sufficient to pay off back dividends on the pre­
ferred and leave ample working capital.

per cent, dividend paid on ordinary shares out of 
railroad account was earned by a fair margin.

The memorandum issued with the report discloses 
a factor of some importance in this respect, 
quote as follows:—

We

"The total figures to date take into working ex­
penses all the back wages payable during 1918 under 
the McAdoo Award, and do not include in the net 
earnings of coastal steamers and commercial tele­
graphs, which have already been taken into 
company’s Special Income Account.”

the

The importance of the latter part of the statement 
is that, before estimating the balance available for 
dividends out of railroad net, it has been necessary 
in the past to allow for a transfer of about $2,000,- 
000 net earnings of coastal steamers and commercial 
telegraphs to Special Income Account. .In 1917 the 
transfer amounted to $1,968,683.
1916 it was at an annual 
This transfer having been already effected in the 
1918 accounts, according to the memorandum, net 
available for dividends is just so much larger than 
had appeared.

Conditions, he believed,

In the half year 
rate of about $2,280,000.

THE C. P. R. IN 1918.

December figures of the company are notable for a 
new high record in monthly gross earnings, the total 
of $15,750,854 being the largest ever reported In a 
monthly return. Net earnings, however, continue to 
reflect the adverse conditions in operating account,

The monthly statements of the Canadian Pacific 
Railway for 1918 completed with the December re­
port issued on the 28th of January, go to show that 
in spite of the drastic reduction in net earnings due 
to the increased cost of supplies and labor, the seven

declining $1,100,266 in the face of a gain of $2,679,972 
in gross receipts.! Comparisons with December, 

1917, are given in the following table:) BANK OF MONTREAL
Dec., 1918. Dec., 1917. Increase.

. . $15,750,854 $13,070,882 $2,679,972
. . . 12,939,842 9,159,603 3,780,239

OTICE Is hereby given that a DIVIDEND of 
THREE per cent, upon the paid up Capital 

Stock of this Institution has been declared for the 
current quarter payable on and after Saturday, 
the FIRST DAY OF MARCH next, to Sharehold­
ers of record of 31st January 1919.

By order of the Board,
FREDERICK WILLIAMS-TAYLOR,

General Manager.

Gross ... 
Exp. .. .

Net 2,811,011 3,911,278 xl,100,266

x—Decrease.

For the full year, gross earnings also constitute a 

new high record, showing an Increase of $5,148,363, 
or 3.4 per cent, over 1917 figures, previously the best 

in the company’s history. Working expenses, how­

ever, rose $17,191,993, or 16.2 per cent., with the re­

sult that net declined $12,043,630, or no less than 25.9 

per cent. Net, despite the swelling volume of gross 

receipts, actually fell below the level of the de­
pressed year, 1914.

Montreal, 21st January, 1919.

Buy War-Savings Stamps
.5

$5.00 for $.400 wsHelp to teach Ca­
nada to become 
a nation of Bond­
holders!

§
Comparisons of gross and net earnings by calen­

dar years since 1910 follow:
National War Savings Committee, Ottawa.

SIR HERBERT B. AMES, Chairman. 
CAMPBELL SWEENEY, Vancouver 
JOHN BLUE, Edmonton 
H A. ALLISON, Calgary 
HON. GEO. A. BELL, Regina 
JOHN GALT, Winnipeg 
GEO. M. REID, London 
SIR GEORGE BURN, Ottawa 
W. M. BIRKS, Montreal 
RENE T. LECLERC, Montreal 
SIR J. DOUGLAS HAZEN, St. John 
W. A. BLACK, Halifax

HON. MURDOCK McKINNON, Charlottetown.

Gross.
$157.537,698

152,389,334
139,729,687
109,397,246
110,466,785
141,155.657
134,279.363
110,946,516
100,851,629

Net.
$34.502,387
46,546,018
50,476,499
43,525,235
34,788,067
46,326,160
45,959,144
38,553,520
36,386,789

1918
1917
1916
1915
1914
1913
1912
1911
1910

Gross and net earnings by months through 1918, 
with the Increase or decrease In net each month, 
follow: —1 EUGENE R. ANGERS

ROSS & ANGERS
BARRISTERS and SOLICITORS

\

Loristine Building, 20 St. Nicholas St., Montreal

HOWARD ROSS. K.C.

1918.
Jan................
Feb...............
Mar..............
April .. . 
May .. ., 
June .. . 
July .. ..
Aug..............
Sept. .. .
Oct..............
Nov..............
Dec...............

Gross.
. .. $10,789.817
. .. 9,574.301
. .. 12.427.914
___  13.328.848
.... 13.314.116
.... 12,577,286
. .. 12.374.164
. .. 13,109.753
___  13,584.770

. .. 15.682.780
. .. 15.023.088
___  15,750,854

Net.
$1,167.993

590,898
2.992.781
3,455,389
3,687,775
2,812,147
2,170,011
8,208.680
3.121,446
5,085.835
3.398,472
2,811,011

Net dec. 
$1.263,485 

1,895,150 
944.536 
719,688 
863,944 

1,103,759 
1,589.995 

608.907 
625.709 
X31.133 

1,859.420 
1,100,200

qOMINION 
COALCQWPANY

" " firm fed ..
'dominion BITUMINOUS 

STEAM ‘"•‘T 
^ OAS COALS

General Sales Office
MONTREAL

58SPRINCHILL
Total ... .. . 157,537,698 34,502,387 12,043,630

Ut 8T.JAMES ST.

*—TxW«azw.

»

February 4, 1919. THE JOURNAL OF COMMERCE 9


