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urday’s Markets

NEW YORK STOCKS .
4. L. Hudson & Co. report fluctuations
on the New York Stock Exchange Satur-
day, with total sales, as follows: 55

Sales, Shares,  High. Low. Cl. Chge.

300 A. B, Sugar. suss 4 45% +1%
00 Ama, Cans ... 89% ... ... =
200 AH & L. p. 445 44% 44% —
500 A, Int. Corp. 44% 48% 443 +
U0 Am. loco. .. 86% 86 863
A. Bteel F. . zg'g s
Am. sugar , ¥ ¢
A, Sum. ‘I, | 86% So% 86y
A. bafe. R. . 6% 6% 6%
A. Tel, & 'mo;;: 1usyg 1019
Am, ‘rob. .11
Am. Wool. . 64% 63% 64
Anaconue. o Voo
Atcmson ... 82% ...
AG. & W.I. 42% 41
Baid. Loco. . 8935 89
Balt, & u. .. 34% 34
B. Steel “B’’ 57y 57
Butte & 8. . 12% ...
Mexl'ch'ts‘ 8 . ’ i f:f“ 2 g;
i SON. ... -l
;l‘gnu'eal 209 t(:;n m.th:: %
NOV:I S--%goz Chand. m. v o/ 69 69%
o A 600 Ches. & O. , 604 59% 597%
Toronto. 190 CoM. & SP. 2ZT% .., ...
&:g: 168 do. pfd. .. 44y 421% 42%
Loan, Tr., Etc.—. C.RI & P.. 21% . ;
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The Position of Canada’s Pulp = | -
~and Paper Industry

were inclined to

of steady adva

pusiness was vd

expart enquiry

%e to 1%c lowe
less urgent, and

' Coarieef‘m;ﬁs
it ¢ ing Pulp and Papes with wheat, all.
In 1919 we published an g:nounccment entitled ‘“\Ihy We are Backing Pulp Toa /:”f;}‘i,‘ivle
Securities.” In it we said:— & 3 Io 10 o lowe
" £ - . . - fo.day__ EXPORT- 4
ht is in the mind of Canadian big busmm. .
2::loi’;ei:hzzigeﬂywbecause Canada’s pulp and paper gndu{ztry has proved its iy
ability to get and hold EXPORT business that we believe in this industry and
backing our beli ith our resources. O g ; ; . 1 TN,
?;ezkaanZtui;'s i::;fo:t’; of pulp and paper totalled ﬁllzz. : Bgs 12912, they I;:: | e pid; July
e .
14,600,000. By 1917 they had nearly quadrup, 0 ,000,000'

ﬁ:::’ln:e?z‘fl9l8-191’9 theyy ran close to $100,000,000, ne‘arlyrdouble what they ; pe
two years before. : S 5 uly. open 3192
The :::rt ﬁg\i’res for fiscal year ended March, 1920, were %1336091’11‘:4. f‘;l;,gwtl year . Rye—May c]c
: 1. 1 i lose to $160,000, — thus making , L
1 d irregular as to’ poading period of last year. 8;,. Res. 18 16% o 1and.... 133% Chile Cop. . ;1;,‘ ale L 211% ; endedoul\g::_rch, 19tZl, thq will come pretty ¢ e R
0 meee ¥utisd en . . Cr:'Nest. 80~ ..." & paitiic: 32 GoeaCola’ .. 2% 31% %+ good S vy

close $1.88%;
: 2 c mtl’:‘err;,l 88127,237
g : Det. U..85 83 Gor Iny. ... G, Fuel & 1..33“, . In spite of world readjustment conditioné"&li;:h canno:;mt t?ﬁ;ﬁgﬁ: ot::e ni:;l:; No. 4, $1.82%:
‘;ENERAI, EI.E(:I Rl : N‘)SI ECULA : D. Can.. 1y 3oy D Ser- : oL dian pulp and paper industry, as it has affected every other wo ’
; e T 2 Pr. 143, : . e : : : on, the fundamental soundness, and
: : C S : Ao, De.0 e %"}‘; Er 112 .. o 923;'55%'92%“., put on record our confidence in the continued expansion,
\‘ l | T Flax--No. 1 N
Bonds—
Gt. Nor. br. 76% 4% 75
: : - . the Chicage boa)
The fact is, that no other country has such enormous resources of cheap pulpwood in close :
4 ...
ip I%' City 8. . 24% 233
Sa'turdas' and recovered a large part ally nothing doing at all. There is Ogil .
ulation and the only present inquiry | g oo 44 9" 95 Foreign competition is to be expected; but Canada has no reason to fear it. With her low- ' -
other than noemal strength under :
1
2,7007 e
The extremsly low price for silver 100
The bond and investment side of creased 100%,; production has increased only 30%. In 1920, the United States produced Dhane o
tch 6014
an increase in mill orders. {
market in listed securities on the' docal
Low Levels—Mining

$1.56%; feed,§
: | T‘" :Ks Dis. Cor by 43 - Benk.138 oo 15% 1B% 165% 73 the national importance to Canada of her pulp, paper and lumber industry.
g . r. {
m MNING s D. Tel.. 8 82,
- - wW., 2 L
_Saturday Market Only Fea-| Apathy on Other Exchanges
G.N. O. ctfs. 321 32
proximity to such abundant water powers, as has Canada. Shé can therefore compete
4
Sp. Tire, 391
f the reaction which followed theé| ™° other explanation of the inaectivity
o e
seems to be for Hollinger and Dome | 20 25'* i cost power and wood, and the increased efficiency of personnel and plant, Canada can,. %k
' eurrent conditions, :
* ose .s
g ALES P.&W.Va. 281 .. .
as ,completely deterred any specu- TORONTO S 100
g 1 11, th : e
.the exchange was equally dull, wi only 709, of the newsprint it consumed; 959, of the amount imported came from Canadg. ; Darrll, in 96Hpbol
i Du
200 Sears-Roe.
World industry is not going to collapse. As long as business is carried on, this and other
stock exichange Saturday were the in-
Unprofitable,

AT STAGNATION POINT |
: Only Fettureo of lnterutWereSeveulRiﬂl and Promi- ﬁ%.’.‘ﬁ'-z Rus M.C 60
. ment Specialties—Dealings in Bonds Were Light. ‘& S0 8 saw sl

AS. Bk, Sz -
¥ do. pr., do. Pre. «.s z
: 1" Sgr, 30% R 8% 11%
trend. Reading bonds followed the|ALl" Ser. 30429 ‘SE:’n.w” % 11
upward course of the etock, but most 5% gi1.Can. 60  57%
other issues, including the Liberty do. . e
group and internationals, retained their T. Bros, UM% ...
recent uncertain tone. Total
gt on b B e do, pr..105 104
The actual condition of the clearing| F®atrs “ig /g g
house banks showed a decrease of al-| ™5 """ g8 oo g oS
PRS- YATARANPE. M TRE . SRA QUS-1C ce. % B 2o
counts,’ aad an increase of al-| §o, 1 90
most $21,400.000 in net deposits, which

© - New York, March" b—~Trading on
- the stock exchange during today’s
short session was dull almost to the
“point of stagnation. The only £ tures
of more than,K passing interest were
. supplied by several of the Is and
Prominent specialties, in which shorts
felt impelled to cover, ;
fes The same technical reasons applied
‘to Mexican Petroleum, J}tlantic Gul:
‘and various of the favor tes, most o
which were under persistent depres- offset the decrease of tth: bnre:égnu:
sion in the early days of the week. week. Reserves contn: 0‘ );:he g
Moderate buyiag of motors and the 410,350,000, however, fe uc ‘ﬂfooo 200
preferred shares of .such inactive js- cess to slightly less than i .ue:_‘-
sues as Railway - Steel Springs, Am- Weekly reports of cr:,zatlnerc oo e
- erican Woolen and American Agricul-| cies and other mercarftile %u et
tural Chemical infused addiiona; emphasized the degreg ioeu b
steadiness to the list, substantial wains| manifested by leading bus xtlhe o
prevailing at the close. Sales amount- e.ut?‘gt tltol:ne ::;nc:orﬂ‘ectg:l o s
ed to 165,000 shares. i - distribu -
| Dealings in bonds were light. but a|to compare favorably with the corres Gas.. ... 139

R
¥

sales, | Bell Tel.. 104 .. or. Ry.
| Burt PN 10434 doz3g 0T BY.
05 Tucketts.
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arley—May,
,?’tuxy. close 79%¢ 4
7 Flax—>May, op

Con. Sm. 20 °
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Mex L.P...
Penmans 90
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MINNEAPOLIS

Minneapolis, M
Unchanged to 10c

C. P, R.
Con, Gas.,..140 ,..
Can. 88...., ,29% ...
do. pref,.. 66% ...
Camners .... 27 :
C. Dairy pf. 80
Dome W
D. IronB‘px;i. 131
F. N. urt,
Gen. Elec... 11415 116% 1141, 116
L. Woods.... 1;35‘ .
Niblestns “8.80 8,45 8.60
| RIS,

+ Odts—No. 2 €
46c; extra No.
44c; No. 2 feed,
- Barley&—Ng%lf
72¢; fced, 6034c;
t. Tr. 196 A 9 —_
Sup 15y 1% gd_: Loan, 170 g&‘x’;_ v %‘tz'm ig* %’s‘@ : ™
" . PCD. ... i W 3 . . itions. .835.
gg.p:'gg 200 G. Anprait g’ﬁs 56 563, Its expansion is not due to temporary inflation. It is c;lot the result of war condi e . B
Usian, T. 0 % g:g: x? étc. 131:?1’92 ?m ?I% ;hte‘ oo pba”dre-war year:ba::ln::o’x;:iudt g?talalnfqoun’t?atlirom‘ — world demand for a staple : CHICA
oodrich . . t is a growth upon ofonp ot 5 erial da “ A. L. Hudson
: , i - product, which, due to other countries’ increasing lack of cheap raw materials, Cana §01  sulidine. report
the One Stock. Standard. . . Houston, 0. 454 v .. can stpply in largest quantity and at lowest cost.
b — : upp Mot. . son ’e
\ It ey 97 .l Ll
: . was letely frozen Int. Nickel . 15% .. ;
Canadian General Electric contin-| Speculation canap cxel ', oo - iy imi 1 1 A : . the
ued its bouyancy in the short session|up on' the Staniar& Stock Exil;m? Int. Paper , 5435 . with the world in low cost pwd‘ketlmm — and in pulp and paper, as in everything else,
on the Toronto stock exchange on|on Saturday and there was practic- world buys in the cheapest market. ; . 3 ¢ idh t of
¢ e o . L1T% 173 17 So it is that the pulp,_ paper and'lumbc:_- industry has come to be the mos portan
; than the general apathy which pre-|0.8. Pro. 66 » 80, g g & Canada’s manufacturing export industries.
| first strong advance. bl;rhem 1:“ f"’; vails in regard to all securities at|P. Bg:t. ou " Ket 4 od
\dently more than public operation the present time. oA M .
in this stock, but the market is as g&alz'ketwue, there is nothing new to oTmana 110 4% ggfﬁ arkxkets Assur
yet unadvised about anything which stimulate- either investment or spec- * Ricn
should single out these shares. |for
' ,900 North. Pac., 82 N
among such as class themselves as i oA % 87, bl 9 ; : { ’ : :
myenors. Dome was in some de-|Que. LH 28% 213 Vic., * R0 Pk oA tik i At her very door, within easy rail-haul, lies the greatest pulp, paper and lumber consuming =
with almost no buailr(xess Ti;: either| mang in New York yesterday, but d&grdgr 1:;% 133 3}:. 2,600 Pen. B R 33 381, 383 country in thew’orl d : i
‘of them on this market.. ere Was| there was little doing in the stock s A g eople’s Gas 301 .., ..: . : 2 ; : ; 2 makes aper manu-
i o Jong in the steels, Whith ShOW-{ on this market, i T S e United States forests have already reached a degree of deplef,’;’,“a?}atd 8 Mo vl
‘ed no rebound from the reaction . facturing costs very high.. PdeuChon n the United Stat.e' o C%Jyt States has in-
The bomaourred dusiig’ the week [ Op. High. Low. CL s gilu;:a Sus. . o a8y i mum of its possibilities. Since 1909 newsprint consumption in the Uni ates :
p % t i e
of the metal made a new low for the s500 TN o i Y % £ ggg gaydiCog:. : %222 7% g
year on. Saturday. ~ 0, eading. . . 75 4 % +1 4
changes to record in any.of the is- —y-._ ‘ _?}f% 200 Replog: Sth. 37 ..., ..., y a ; B $23 . i
AR SILVER PRICES DROP 25 0y 0 . ok ey The Do S Dt kb o o we, e heve. | "G
Ll i ek s in increasi 1ties. :
BREWERIES AND ABITIBI, : ST : South; RIys | 21% grue,dtxﬁrelrg ul'xl:sabxgt?:pt:rmporary slackeqning of demand for some pulp, paper and lumber
STRONGER AT MONTREAL lN WORLD MARKETS sy %‘:‘ : f‘l”’,: products, due to general trade conditions, but already there isa stiffening of demand and
A v { ¥ ed { K
Montreal, March 6.—Features of the| - : %;g”:,‘,% »: EE“ e
; v ob. Prod. . 5415
London Leads Way to New

Union Bag . 70 . ...
Union’ Pac. 213 121

Oats—No. 3. ,W
. Flax—No. 1, '$1.

CHITAGOD

Chicago, March
$1.77 to $1.77%:
Corn—Np. 8 mi
yellow, 86¢ to &
Oats—No. 2 wh
white, 45%2 to
Rye—None.
Barleh—“Ci? 8
Timsthy see
Clover seed—$13
* Pork—Nomifial,
Larsi—$11.88. -
Ribs—$11 to $1

e

Nipissing ..8.
Fac. Burt... .
do. pref.., v Koy
Penmans pf. bewd igeel iR W
Que. L. & P.

both of which were much stronger, and
the general recovery of-the Ppaper group.
Of the Smith, with a
ints to par, of
which 6% were retained at §8.. Riordon
moved up 4% points to 125, and held its
gain, - Abitibl was up 134 points to 38.
‘Wayagamack added a point et 70. Span-
ish common and preferred were both up
fractions, as also were Brompton and
Laurentide, Other good galns took in
Canadian General Electric, which dupli-
cated its high of two days
and closed 2% points up
A substantial loss was shown in Brew-
eries preferred, which sold five points
down, Other losses ‘were scored by St.
Maurice Paper, down ' a point at 92;
Steamship and Sugar - eased a fraction
€ach, In the bond list Winnipeg Rail-
Yriway's 6's were up 25% points at $25. To-
tal sales—Listed, 4,672; bonds, $248,500.

Saskatchewan
L. & C..119 ... 139 183 133 ..., 2 ’
Dul, Growth Consistent and Permanent
tured by Movement in Finds Its Way Into the-
e o Key. Tires . 16% 6% 5%
22, 99" 98% N..
* fao: pr.. S B ¥ : , and will, more than hold her own against sll competitors.
Papers just about held their own, :
P. Stl. Car.. 895 .. .-
lation 4n these stocks, and the price
the ctions, and there were no f ¢ i€
Changes to recor The United States imports from Canada two-thirds of the pulpwood it consumes. < 1l
.78
Sinolair O1 | zsﬂ,’f
th 77’
continents must have Canadian pulp and paper.
®reased buying of Breweries and Abitibi, 0.8 e g:"‘ 3
Rogers pf... D

Therefore, pulp, paper and lumber production in Canada is still in its infancy.
U. 8. Alco, . ; ; . -
Rogirs Bt... : | o vl e s Bulwark of Canadian Credit
Spanish R.. : 2.5 sty S RotE e

; ‘ Yor, BallS.... WK “iv i . iin 3
New York, March 5.—Quotations|W. C. Flour 118 2 i 5

for foreign silver in the local market| Bonds— - L. 2 $3.000
today fell-to 52% cents an ounce, the y e / ;
lowest ‘price ‘in almost six years, 25 e 94 ¥ ey

i o
80" 59%

" ‘ Montreal—40c to
Domlnlon bing, 48c; \ retaili

Ui $8,000 4
The decline here was precipitated | % ’ ST ROA.
iati Uro currencies in term dian dollar.
$8500 | AbItibi ....f37 33 37 33 depreciation of European encies in terms of the Cana gl B
gllver market, reported a further re- ‘9814 ... BpRC P Sii
Bell 'rel ... : - : - | ‘nothing new in' th
Depression extended to remote for- 36 0 Canada’s pulp and paper mdus‘try 18 proving one of her most valuable assets at a ;
it ¢ Silver— Can. Car ,. 5
o Ask. Bid. 0 . firsts, $10.50.
tomparative weekly statement of Bross Silver mining in the entire western
Bedver.. 39% 38 do, pref. .. 67 ay—No. 2, pei
e a satisfactory margin of profit, provided by increased production efficiency and reduced $26. -
’ 5. In the f i 21 0" g
Sec. wk ,., 84,575.55 695.40 n the far east the depreciation is Gold Rfy A s 11 Dom Steel., 4321 ... ;
1 3 Eggs—Fresh,
Mo to date 139,972,565 147,718.90 1847760 | Lrocess of Hguidation. - e Bl e L. of Wds. .148 4 But the Canadian pulp and paper industry is not run for speculation. It s too great —
e gy
neh)—The . ef
New York, March 5.—Price movements Nat, Brew- Bra )
P N i uIN Ol 3. 1 Fentinis 0 & resources of water powers, that is attracting a flow of both American and Canadian
Tire was dlso reactionary around %, due
’ inuipeg—Unch
P il ... % Trethe'y., 18 ... Smelters .... 18% .

r e { ’
221,600 shares. s ;
with the United States. . : | © Montreal, Maré
by another drop in the price of the 19 98% 98% ‘33'},98 MONTREAL STOCKS Many Canadian exports, wheat for example, cannot be readily sold abroad because of the Mestunt. in Lk sk
retal abroad, : 2;’;/2 ‘565 1;gv2‘60 Open. High. Low, CI. day was slow T
London, whi ’ e : ; . i
 urhomich controls the world's $14'500 | Asbestos Cor 74 But both demand and exchange combine to cause a steady stream of Canadian pulp and aier a
action of 3 pence to 308 pence, the ..95%.'95% 95% ... $77.950 A FeeL. paper products into the world’s best market, to be paid for in American dollars, the least no S::nﬁa. S
mrnimum filgure quoted there since 995 99% 99% ... $24,500 depreciated of the world’s currencies. it
August, 1918, D _D—éTOCKS gmzuiim B 3363% Oats—Canadian
‘TANDAR rompton P. 5 . % 5 o * . . 68¢c; Canadian we
; _ eign centres, including China, Shaigg- S Can. Cem. .. o 60 time when Canadian credit must be maintained at its highest. Flotir—Manhitoba
) PULUTH EARNINGS. hal, showing a loss of 414 eents ce Ask. Bid | g5 oror ; i o +
The  Duluth-Superior Traction Co. | the first of the week, Atlas ... Zg% 1; Aag}nac. i é% &nG.SEéecmlzlg 117 114% 116y Attractlve to Investment Capltal %3;‘:_".;%23&;
¢ i ; Apex ... Bailey. .. 2 o R, ; . v ‘Shorts—$36.25.
?ﬁﬁ?ﬁ“;w earnings for month of Feh hemisphere s said to be at lowest ebb | Bajdwin, 17 o 3 Pl o R True, prices for pulp and paper products m ay go lower, but they can go far and still leave 11
3 1991 1920. Decrease, | iD +its recent history, betause of the Le. s 63/4 Ch. Fer.. g% 6 m. Glug 59 = b
» 3 35,256.80 $ 33.583.65 * .51 [ drop in prices. Dome ..18. . Coniagas 200 ... . Cheese—F'ines
First wk ,.$ %5:256,80 $ 23,583.65 *$1,673.51 Eldorado 82’2 ?"2 Cr.  Res, 18 17 ggrx:. Iron' pf 7314 production costs. Butter—Choices
Third wk , ,, 35,044.35 . 36,771.00 . 1,726.65 | partly attributed to. the financial em- : & v Tkt AT is true g i i i r ti bein: 563%c.
g e RIS, 6.990.45 | Darrassment of the “Shanghal bank |Holly C. * % Gt Ner 17 | How, Smitnie0™ i6 ‘5§ ‘53 2 clls h oo tfl? % th‘:c:;l’e :ulag\are ell;aem g:lirg)hatn: plage . Shli:::)x‘ts e T e s ' toes—Per b
of month 35,096.05~ 42,095, 774635 | Whose affairs are now saig to be |n ﬁ‘;{,‘f:’,‘. il IG{:rgr:\rr.é“i% 144 | Hillerest pf." 70 sonece ik and that not a few speculators have been salutary ; ¢ Potatoes—Pe ;
¢ ¥r to date 295,732.70 314,200.30 11% 186 -2+ | Laurentide.. 83 .. i : 2 ‘EGG MAR
*inorease, ~ s NEW YORK cuns ergﬁ L. 1?3 e ; o i\ddacdonlg.ld i 531 "és’ S ik and too necessary to national welfare. . Ottawa, March
— = - . L, Shore. . 2 ont. Power H i o i i i
e . Mintyre 199 138  Min eios 12 . &% % G o It is the result of _thxs self. same magnitude and natiopal 1rpponance, as well as of the b B o -
were irregular on the curb, and the mai- | Moneta.. ... il  Nipis'g.. 870 850 i e R e e fundamental security offered by mortgages on vast areas of pulpwood and enormous Torente ot iyl
kefj was largely prc;resslonal_ Carib was - V. 19" 1g% OB 2 : Olglvie .....206 . market, 55¢. Poul
¢ i 4 i ore. . o1 .. e et G . " 4 . . se:
i Tire was flso renciiS, ot 6%. Perfection P Crown 21% 21 Sil. Leaf 2% 1% | Quebec Ry. . 281 28% 28 281 Investment capital into new issues of Canadian pulp, paper and lumber securities.
i to reports that the corporation s in need | P, Imp.. 1 ... Timisk'g ... 325 gﬁ?v?donr}nn%gg 128 123 128 ‘ ‘
! of additional working capital, ang plans : :
to issue preferred stock upon ratification gﬁ:};n- o ;3& gork Ont 1 .., Span. River, 71 = 72

by stockholders, Eureka Croesus and

of Canada

Victory Bonds

All Maturities

Bought - Sold - Quoted

Dommuion Securmes
CORPORATION-LIMITED

26 KING ST.E. TORONTO _
MONTREAL, - LONDOMN ENG.

Authentic Information

regarding .securities on the ax.
changes of New York and Toronto
IS contained in a comprehensive

booklet we have prepared for free
distribution, called

INVESTORS'’
RECORD BOOK

An Indispensable booklet, giving al .
avallable Information concerning
securities traded on the above ex.
changes, as well as a wealth of
data and information so essential
to traders gnd Investors, s

MAILED UPON REQUEST,

and Bonds
HMembers Standsrd Stock Exof Toronto
WILLS BLDG., 90 BAY S%
: TORONTO

LOUIS J. WEST & Co.

Boston & Montana, in the mining divi-
swon, ‘moved higher. Florence Goldfield
was firm, The development work in the
mine has appareritly reached such a
point that the striking of a large ore
body may be reported at any time,

Schum’r, 25 22-
Teck-H, 10% ...
T.-Krist, 7% 7
WD Con 7% 7%
W. Tree, 5 3
Wakenda 10 .,,,

Total sales, 42,34g.

COBALT SHIPMENTS.

Ore shipments from the Cébalt camp
this week again were light, inasmuch as
the O'Brien mine was the only shipper,
sending .out 64,310 pounds, according to
official information received -this morn-
‘ng by Hamilton H, Wills & Co, over their
private wires from Cobalt,

The O'Brien mine, at Cobalt, produced
1,179,706 fine ounces of silver during 1920,
and was third largest silver producer in
Canada, The mine is controlled by the
M. J. O'Brien, Limitet, a $2,000,000 cor-
boration, with which is identified Senator
M. J, O'Brien of Renfrew,

Gold~—

ADIR oo B
AtIaS ..o0.... 0 ...

‘Gold Reef .. 3% ..
Holly Con...6.70
Keora

Kirk,

McIntyre

Newray M....

"MONEY MARKETS,

London, March 5.—~(Close.)—Bar silver,
30%d per ounce, Bar gold, 105s ad.
Monéey, ’51% per cent. Diecouhnt rates : g L
Snore bills, 7 per cent,; three-month |F = e
oills, § 9-16 to 65% per centr Gold pre- | Mining C?er'm;.
mium. " at Lisbon, 140. veterson L., A

Parls, March 5.—Prices were firm on |Silver Leaf... P S
the bourse tcday. Three per eent. rentes, | Timiskaming,

58 francs 92 centimes. Exchange on Lon- *0dd lots

don, 54 francs 40 centimes, Five per °l' 42,346
cent. loan, 63 francs 95 centimes. 'Mhe| Total sales, 42,346,
United States dollar was Quoted at 13
francs 93 centimes.

Ask. Bid
Bromp'n. 36%

Biack, Lo;.i - 20 L
do. Pricy.. 12

Glazebrook & Cronyn réport exchangae
rates as follows:
Buyers, Sellers.
N.Y. fds.., 13 81-32 14 1-32 ]
Mont, fds.., par par, Can, 0Qil
Ster, dem,, 443 444 Car, Fac.
Cable tr.,.. 444 445 C. Mach.
DF & S
Rates in
8914 do. pr..
i 2 ’ D. Glass.
DP&T

NEW YORK BANK STATEMENT. do. pr..

New York, March 5.—The actual con-
dition of clearing house banks and trust
companies for the week shows that they

TORONTO
hold $3,983,650 reserve in excess of legal :

requirements This is a decrease of §190,- |

N. Breweries—10 at
357,330 from last week,

LONDON oiLs,

London, March 5.—Close—Calcutta lin-
sced, (18,

Roches'r. 8§

Ajax .
Eureka.., 3
Rock'd... 2% s
Petrol .. 34 P

Vac, Gas 16%

STANDARD SALES

Op. High. Low. C.

Dome M. ,..18.00 .. .¢

UNLISTED
36% Elk B.P,

King Ed. ... 80
Mace.D p.... 65
North A: ¢4

Whalen. .

SALES UNLISTED.
—Morning—

Vipond—1000 at 191,
Hollinger—25 at 6.68, 50 at 6.60.
Elk Basin—50 at 10y.
British.American 0Oi1—25 at 31%.

Gas—.—' :

Oll and
.« 35
0

R

L

3K .

STOCKS,

Ask, Did.
103, 10y

mp. Tob 490 450

e P25
do. pr., 45 40

45, 25 at 45,

A,
Bank

do.

Steel of Can.

pref... 821 83
" ..

do. pref, .. 92

Wayagamack 68 70
Maurice 96 ...

t.
Ban

oyal
War

1925

Supplied by Hamilton B, Wills &
Limited, 90 Bay ‘street, Toronto,

Allied Of
British American Oil
Boston & Montana
Elk Basin' Petroleum
Eureka-Croesus
Inter.
Murray-Mogridge
Merritt Qil e aatty
Midwest Refining
North American Pulp
Perfection Tire
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" BIG SUGAR FAILURE.
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$8,400

33,500
13,750

$1,000
$1.000
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$5,000

12,90
11.20
§21.70

.12
12.60
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Why New Financing ?

The financial necessities of the Canadian pulp and paper industry have always been, and
always-will be, provided for by the Banks and Investment Bankers responsible for financ-
ing the industry. It is quite as much of a national necessity to finance the export to the
United States of our yearly output of pulp, paper and-lumber as it is to finance the export
of our wheat crop. , , :

The reasons for current financing by some of the larger pulp and paper companies are
sound and may be stated quite simply. During the past few years the larger Canadian
companies have expended many millions, for the most part out of earnings, to increase
plant capacity and to add to supplies of pulpwood and power. This increased capacity,
now coming into effect, requires larger working capital. Also, pulpwood of which some
companies use as much as 500,000 cords per annum has risen in cost from $6 to $12 per
cord, necessitating largely increased working capital. Is it, then, a matter of wonder that
some of the larger Canadian companies are now borrowing to the extent of : one-half
to two-thirds of cost of plant extensions, thereby replacing working capital expended?
That most of the Canadian pulp and Paper companies have been able to make their ex-
tensions out of earnings, with as little bﬁrrowing as has taken place, is in reality a tribute
to’their earning power, and is ‘one of the soundest reasons we know for the fundamental
strength of the industry. : : :
Every world industry is financing at this time; but very few indeed haye the assets and
earnmgs on which to borrow that are shown by the strong Canadian pulp and paper
companies. : : .
That investors dre alive to the opportunities this new financing affords of placing their
money both safely and profitably is proved by the rapidity with which such issues as the
recent 89, bonds of the Spanish River Ip and Paper 'Mills, Limited, were taken up.

. . . . . . . B

It is for these reasons that we are continuing to buy and offer to qur clients the Mortgage

Bonds of Canadian l?ul;? and Paper Corporations, that combine capable management
and conservative capitalization with extensive timber holdings and large water power
resources. /

We recommend these Bonds to Canadians as investments that are at once

safe, ﬁroﬁtable
and commercially patriotic.

Toronto Halifax

New York

St. John

Vancouver London, Eng,

ROYAL SECURITIES CORPORATION
LIMITED

Montreal Winnipeg

Moosze Jaw—Tra
Jobbing, 35c.
Regina—Payin,
85¢; retailing 45¢
ported good, Ret
Alberta—Market4
British. Columbia
try, 38c offered fo
kaals, 12¢; extras,
Chirago—32¢c to
New York—Ext
firsts, 34%c to 36c.

UNION YAH
Recelpts of live
Yards last night, .
cated 166 cars, 3
1462 togs and' 789

CHICAGO
Chicago, Mare
-1000; campared’ ¥
steers strong to 2
zind bulls 25¢ to 50
feeders 25¢ to 50c
veal calves mostly
more. ;
Hogs—Receipts,
lower than yesterd
more on heavies a;
weak; top, $11;
aown, $10.60 to $1
up, $9 75 to $10.35;
Sheep and lambg
teipts today mnea
rot enough on sal
asis; compared
5e to $1 lower;
Lo T8¢ lower,

EAST BUFFA

Bast Buffalo, N
Weceipts, 75; stea
[ Calves-—Receipts
$5 to $15.

'Hogs—Receipts,
highe, ; heavy, $10
to $11.75; yorkers
and pigs, $12;
$lags, $5 .fo $6.50.

Sheer ‘and lambd
25¢ lovzer; lambs,
36 to $8.50 weéthe
to $6.50; mixed shd

STRIKE To

Atlanta, Ga.,
mately 11,500 emy

Linseed oil, 29s 6d. Sperm oil,
£50. Petroleum, -American refined, 2s
3%d; spirits, 2s 43d. Turpentine, spir-
its, 56s. Rosin, American strained, 19s; | ounce. -

type G, 20s 6d, Tallow, Australian, 37s New York, March 5.—Bap silver, 5234c
vd, Per ounce, ;

- N

. Birmingham and
went on. strike
against g wage
into ‘effect .Mage
at the-{nstructio

Unijed State

Members Standard Stock Exchange,
Pntisted and listed Stocks bought and sold

Confederation Life Building, Toronto
; Phone\Maln 1806, »

Boston, March 5.—The Continental
Products Corppration, a holding com-
pany for several large sugar concerns,
filed a voluntary petition in bank-
ruptey today. Liabilities were placed
at $5,392,288, and assets at $784,837.

TO CHANGE INSURANCE ACT?
Ottawa, March 5.—F, Rinfret (St.
James, Montreal), given notice
that he will move in the commons to
amend the insurance act to-allow the
‘ssue of permanent insurance policies
against sickness. ..

PRICE OF BAR SILVER.
Lordon, March 5.—Bar silver, 30%d per

PROBE POLES’ ENTRY. made by A. E. Fripp. M.P., to the ef-

E. Pedlow |fect that the government refused ad-

Ottawa, March 5.—1I. ; &
- |ission 10 Canada to “three or four
(Renfrew), has filed an enquiry ask shiploads of Poles” Mr. Pedlow aske

ing the government as to the .truth Oft the government if such action was |
a statement reported to have been | taken and what the reasons. were. |




