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A Letter
for YOU

We have sent a letter
to our business friends
showing how they may
save valuable time in
their banking sgrange-
ments, Did you re.
ceive yours? If not,
let us know and we will
send you another.

GARFIELD |
NATIONAL BANK.

2500 Strear, wnene
FiIFTH AVENUE
CROBSLES BAOALWAY

Carbon Steel
All Issues

Mechanics & Metals

National Bank
Rights

P. Lorillard Co.
Rights

HOLMES, BULKLEY
& WARDROP

MEMBERS
New York Siock Exchange

Pillsburgh Slock Exchange
Union Bank Bldg, 6] Broadway
Pittshurgh New York

American Light & Traction
Tri-City Railway & Light Pid.
Standard Gas & Elec. Com. & Pid
Godchaux Sugar Com. & Pfd.
Savannah Sugar Com. & Pid.
Semet Solvay
Timken Detroit Axle Pid.
Packard Motor Com. & Pid.
Goodyear 77, Pid.

Ford Motor of Canada

Morton. Lachenbruch. & Co

42 Broad Steet. New Yorko
ClicA%0 DETROIT PHILADELPHLA PITYSSURCH

1

.Iu

Du Pont Chemical Pfd.

East Coast Fisheries Com. & Pld.

E. 1. Du Pont de Nemours 6% Deb. St.
Gen'l Gas & Elec, Com. & Pid.

Int'l Gt. Nor. 575 Nts, 1914 def.

Knox Hat Co. Inc., All Issues
Louisiana Oil & Ref. 6s, 1927
Loose-Wiles Biscuit 2d Pfd.

Mo., Kan. & Texas 67; Nts. 1916 def.
Mercantile Stores Coy Bds. & Stk.
Mills & Gibb Properties Nts.
Rensselaer & Saratoga R. R. 87 Stk.
Santa Cecilia Sug. Com. & Pid.

Todd Shipyards Cerp. Stk.

Toledo, Peo, & West Cerl. of Dep. 4s

Charles E. Dayle & Co.
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BRITISH WILL §
GERMAN GOLD HERE

Is Money Received in Payment
of Foodstuffs and Other
Supplies.

FIRNT SHIPMENT ON WAY

Total, Between $160,000,000
and $200,000,000, Will Come
in Four .Inatalnw'uls.

The Dritlsh Governmont has recelvid
from Qermany In payiment of foodatulrs
andd other supplies botwosao $160,000,000
and §200,000,000 gold, It was learned
yveelorday from o highly aulhoritative
feurce.  That gold doss not appear i
the Dank of England statement, but i
held In London for the nceount of the
Heithih Government and fs carmuarked
lor shipment to New York o four Ine
staiments, The first shipment of be-
tween  §40,000,000 and $50,000,000 is
undorstood to ba “on the water™ and e
eaportod to arrive in New Yorlh within
n Tow daya.

When Tim Bun axp New York 1len-
Atp announced In definite form that the
I'ritish and French Governmenls wore
prepared to alip $3560,000,000 ih gold to
New York to retire the Anglo-rench
witurity, statements that such n fg-
Ure wos “sbsurd” and that thore was
o possibllity of granter shipments than
the  weekly arrivals of Bouth African
gold in the London market nppenrsd.
These offerings of gold (n London avers
age (1000000 a week. But the fact 1s
that the Governments in question aro
prepared to ship $I50,000,000 In goid,
or rather on amount In excess of $200,
G000, without touching the new ar-
rivale from South Afrlca. It in poss
wible, of course, that some of the weellly
Southe Afrlean arevivals will come to New
York, but whatever comes from thot
woliren will bo o addition to gold sent
tor the account of the Anglo-French
naturity,

Afa matler of fact $2.950,000 rold
on Ay way to New York, consigned to
Kulin, Loeh & Co, It wns obininksl in
Londen o the open market. OFf that
m 1250000 I8 coming on the steamer
New York amd the balance by another
KLanmer,

The fact that Germany has paid over
guld to Great Hritaln, in return for the
Inrge nmownt of exporta which the latter
has into Germany within the las

gent

o Wil WA bern hidden from view
So for aa the Bank of England and the

linnk of France weckly statements are
rned thers 18 not a scintilla of
lenea that the gold had beon rocelved
pm (lermany,.  That actlon was tnken

uu, iy by reason of the determinntion of
Geent Britatn and Yranca to preponre
s early ma possibla for the SO0, 000,000
Anglo-Freneh bonds which mature next

laber and the gold wis ecquestricted

retly to Weep 1L from affecting the
van .,'.\h Hul credit posltion of Englaml

l. of doubting the Information
that $250,000.000 gold would be sent to
New York for the accounts of the British
anid the French Governments This Stn
AND Ngw Yor& Henpanp hns made dally

naquir®s in loeal Lanking clrcles ng to
Heht on the ability of England and
F"imf' to ship such & vast quantity of
Ifow metal. Nevertholess; viot until
_\-.'rf-.- Wy wad word recelved In New
York to show the source of the replen-
Islil gold supplics In Lngland and
l'l."? and that enblegrain  dikclosed
t ri.-- £0ld hod artived 1o London
n it GHermnn sourcrs,

stocic marhat there wis
In gtocks anid

In 1he locil
v best wort of buying

Lt In furplgn exchange thers was
i uprward movement that carried ster-
Mg, 1 #, Belgian francs and marks
to i h recroda on the current re-
hich started as soon as it was
learned that gold Importa were to be
muds. Sterling got up o $1.75%.
francs rose to 1317 to the dollar,

murits ndvanced to 164 cents n mark
il Belpinn francg to 1272 Lo the dollar
H--:.ar.l:ng the gossiff that England

would hpve to be H: more thin her share
in the paying off of the Anglo-French
lonm, it waa -"' d pos I!'\u\. yesterdny
hat the $500,000,000 ehilgatlon was Lo
be pald b l\ Engl md and hinlt by
Frano Both couttriea } renped
P henefit from trade with Germany thut up
too vesterdyy hiad beon entlrely Jgnored
New York, Thera 18 no longer, bank-
ey gay, toom for doubt thut tho $500.-
Do a00 abligation will be taken caro of

well before maturity, In fact, §100,000,-
000 or more of the Anglo-French bonda
have hwon retired,

It Wad been known that trade with
Germany had been carried on by Eng-
land, France and other countries on &
lures wcale, bus hitherto It had been
understood that the business waa dono
ent r on credit. No doubt Jarge
amounta of oredit have been extendod to
dermanny, but the basis of all the com-
marce I8 now seen to be thn gold which
hos been forwarded to London by Ger-
wany. That gold in to be passed on to

w York. Abroad it has been kept out

of the

infistion, Here it will operiatls to remove
oredit siringency, and it should tend to
anid business and credit in the United

Stiles
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Offer Torto Hico Bonds.

30 Broad St.., N. Y.  Tel. Broad 7106-7-8.2
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We offer and recommend for ;

Investment

Syracuse Gas Co.

1st Mortgage 59, Gold ||
Bonds due Jan., 1946

Abtolete first mortyaze on all prop-
erty Syracise Gas Co.

Present  price, with

02

85, compares

i
|
'
|
normally. ]|
|

Carstairs & Co.

Inccstment Securilies

Memhers Philadelphin and
New York Stock Exchanges

71 Broadway, N. Y.

1419 Walnut Street
Philadelphia

. Com. &
lmg Com. & Pid
& ﬁd
U.S. Finishing Com. & Pfd.

mer. Gas & Elec. “Cor}.'_&_l’fi
Emlnre eel & | ron Com.
Republic y & Lt. Co

Kiely & Horton
ww.us:.,u.v Phene John 6330

Harrls, Forbes & Co. ars offaring at a
price to yleld 4.70 per cent, §1,000,000 of
,- .t.-l. improvemsent 41; per eent. gold

pdd of Perte Iieo. The bonds are
dus serially from 1931 to 1434, and
ara s comple hl)' tnmpl from taxa-
L i e the Liber ty &Ly pep cont

% ;‘ r cont "und- Congroes has

that the Lu ndy ara exempt from
le{.l.r;! fncume tax and from tixa-
Ition By nnv State, Territoty or distriet

tof the Dulted States or any municipa] or

politice). subdivision thereof. They are
|nlgo tux free In Porto Rico, The Treas-
lury Deépartment focept them as security
| for publie diposite, wnd they are eligible
to secure postihl savings funds on @&
100 por eont. basle A special tax has
been levied by luw which will crente a
inking fund for the payment of the
entlre principal amount when due.

May Dxchange Panhandle Honds,

PartanELeiiiA, March 10.—<The direc-
tors of tha Pennsylvania Rallrond au-
thorlaed to-dpy an exchangs of bonds
of the Pittsburg, Cloclnnatl, Chleago
and St Louls Rallroad for stock of that
compatis hetd by the publie.  Details of
the offer will be announced later.

FINANCIAL NOTES.

Now Yok Trust (omupapy has Bean e
pointed trapsfer agept of the fimeon Silver
Lewd Mines (.‘mup.:nr entatnan slock.

An sualysis of the Pas-Awmerigan Potreloum
gl Transport Company bas been issued by
Chamdier Brothers & Ce.

Equitablo Trusg Company has feund & book-
let covraining G  cowplete  lext of e
Tranwwrtation oct, 1020,

Fravk A, Vandarlip, chairmen af the eom-
ieitlen om (lonoce apd currency of ‘he Cham-
\‘»: of Doanueres of the Biate of New Terk,
address to-morrow w apeclal meeting of
reagimation oo *‘lofiation The ehaigs

wive ounilites will sthut & eyt
atid  other  cotmen tiaga

thon pending at Allamy.
*antral Haliroad hes recpsned
and pussenger offices In 230

it
:r.,.- o

York Stock Exchangs houss of
Kimhiey aaneduces that Ligwead
K, Clarks, wha Fuas been associated with
ite bond department, has been placed In
Lt g ui lim slock departineni.

Brown Hros. & Co, snnounce that tn-
day's officlal subseription price af the new
French internal luvan of 1318, d on yes-

Sim &

tordsy’'s closing rate of exchange, In §75.74
P nd. |

a 1,900 framc bol
’

central treasury and has prevented |°

AMERICAN SUGAR
PROFITS INCREASE

Report Shows 1919 One of the
Most Profitable in His-
tory of Company.

PROFITH ARE 810,288,082
Net Is 813,98 o Common Share
Against 811.60 a Share
in 1918,

The year 1310 was onoe of the moat
nrofituble periods In the Wigtory of the
American Sugar Reflning Company, acs
<ording to its uwonyul report made publie

yasterday.
oarnings for that perlod shows that,
nfter all chargen for dopreclation, in-
terest, expenses, Federal taxes, &c., net
profit available for dividends on stock
amounted to 38,418,076, or $18.03 a
phare on tho common after preforred
dividends, agalnst net profits, after taxes,
&uo, In 1018 of $5.300,111, or $11.60 @
whiare on the common,

Operating  profits,  after expenses,
amountod to §10.252,083 fy 1019, against
$6,6061,653 in 1018, and interest on lonns
wnd deposits and Incomae from Invest-
monts wggregated ppproximutely §5,000,-
600, making totul lncome befora deduc-
Lionsafor depreciation, renewald ana re=
placements und Federal taxes, $16,250,-
#10, For deprecintion and renewals and
replacements o reserve of §3,000,000 was
sut up as In the preceding vear, The
ltem, “sundry reserves,” which includes
Federal taxes, totnlled §3.531,944. Divi-
denda of $3,160,000 were puid on the
preforred stock and §4,400,000 on the
conunon, end thy year’™s Anil surplua
was $1,9768,706,

“For the repson thnt the Federal Goye
ernment still retalns control of the sit-
vution,” 1uarl D, Babet, presidunt of L=
compnny, said In his roport, “we do
not distuss the eMeet of s control and
the developments of the year in their
gommerciul aspect, The ontstanding feat-
ure of the yeur was un Ingcrease of over
10 por cent, In the consumption of sugar
In the United States, A total consump-
Lion of 4,000,000 tons waws reached fos
the first tinwe, Prior to the Europesn
witr there waa produced In Continental
1Zurope nlmaost half of the world's gugar
The buttle lnes incloped anbout pn third
of the normal supply of the world, cun
sequently oach of the remaining thirds
bicatie 4 hild of the supply avallulile to
tho rvest of the worldi One of thega
Falvos dw seattered over the globe, with
portions ynder the control of Great Brit-

win, Yrancs aud Holland: The other
Lulf in that of the Unlted States wnd
of Cubna, and thin fleld has besn the
anly oue resgonably avalluble to the
Wiled «countrivs.  Conssguently, Great
Gritnin, Prance, Imly swd othee B
ropenn countrles imedintely on the outs

brenk of the war entered the United
utes and Cuban moarkets.  Naturajiy
priees linve vison under this forced draft
and hove stimulated o further increassd
reoduction in the United States field.”

With regard to manufacturing operi-
tions Mr. Babst sald: “The volums of
rofining operations was the largest in
many vears. This s lsrgely accounted

tor by o contract entered Into by various
rodiners by which the Royal Commig-
§ 51 SiaALY tons of MW Sugnr pur-
chume] i Cuba o the United
Siaton Tor roiining.  This contract re-
sulted Inow lares yolume of business. 1t
g0 Incdrepsod the volume of businessg of

all United States refiners dhat they
wore ettabled to meot thi steadily In-
‘roasing rufining costs without Increas.
e domesthe prices.

“Tha totul business of the company,
Including «ll its operations (n sugar,
wyrup, molasses, cooperage, timber, lum-
per, land, tank ciars und railronds, ap-
proximated $300,000,460, The ringe of
higher prices &8 well as ihcréased vol-
ume of bLusiness Urought our operations
approxXimately to $1,000,000 n dny av-
erage. On thiy llu—‘ne-s wo  ssoured
ah operating profit of $10,383,081, w ro-
turn of about 4 per cont. on sales, or
throe cents on each dollar of turnover.
This operution profit is' a margin so
NAProW 44 to Keop us Very nour an even
break.

Yeur by yeéar we Liave ssen our pere
g of the total business of the
country sleadily decline, whils the per-
coftags of our competitors steadily in-
creases. In 1300 we had 60 per cent. of
the sugar business of the country and
our competitors 40 per cent. In 1919
wo liad 27 per cent. and our compotitora
T8 per cont. This means that while our
voluma of business has remained steady
our percentags In the Industry has de-
clined to such a point that we must pu!
purselvas in poeition to share with our
gompetitors at least tho general growth
of the business. Owing to the increased
searonal demand for sugar in New Eng-
land wa have made pling to incrense
ribstantially tha capacity of our Boston
refinery. 1t is expected thal a part of
this new capasliy will be aveliable dur-
Ing the current year. Aftor mors than
A yenr's investigation by our active
#ufl we have hecopted the invitation of
the business mon of Baltimorn to build
n naw refinery In that eity, A #ita has
Yeeh seetited o (e very heart of Balti-
more, withoul intervening streets, with
aprroximately 1,000 feetl of watar front-
uge on tha direct ralla of the Baltimore
Active bullling operations

and Ohlo.
will soon begin "

SLOSS-SHEFFIELD REPORTS.
Saurplus of 101D s 82,004,826,

Againat $1,072,071 In TDIA,

The annual report of the Slose.8Wef.
fleld Steal und Iron Company for 1010
hris been lssyed and shows surpius, after
21t charges and Federal taxes, of $2,-
nu4.826, or $18.25 a share, on ita 310,
000,000 commeon slock outstanding nfter
feduction of preferred dividends. This
contraats with a aurpius of $1.072.071, ar
§16.08 a share, earned In 1918,

Opernting profita for 191% amounted
to §3.276,197, agalnst 36,186,627, and
interest charges were $260,168, againdt
$142,600. For depreciation and deple-
tion $502.213 wua written off, againat
$577,097, and the tax reserve of §420,-
000 contrasts with that of §1,000,000
for 1918, War losses on by-product coke
nven oonstructien, written off in 1818 to
the amount of §2,002,009, did not ap-
penr In lagt w-lr‘s accaunting.  DPres
ferred dividends in the amount of $460,-
000 were paid and 3600000 was pald on
the common stm.u leaving o balance for
surplus of $1.025820. The tatal proft
and loss aurptus on December 31 was
$7.088,267.

At the annual meating of the stock-
holders Hugh Moerrow way elacted o Al
rector to suceesd L, Bevier, James N,
Jarvie to succeed M. C. Branch and

George W. Davidson ta sucesed James
N, Willace. Other directors were re-
elected.

Manitoba Bond Ofering.

Harrin, Forbes & Co, and the National
City Company are offering an lisue of
ten year & per cenl. gold bonds, due In
1930, of the province of Manltaba, Can-

Jegal investment for savings banks and

ada, to yield 7 per cent. They are

trust funds In Connectiout, Ohle, New
Hampuhire and Vermont and are sxeinpt
from any plesont or future taxes im-
posed by the provinee of Manitoba.
They ara = direct obligntion of the
province and the Government of the
provinea hna the power to levy direct
taxes to provide payment of their prin-
cipal and intergel, )

v

Tho president's report of |
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-.BROWN BROTHERS & CO

Fhiladelphla

Ratablished 1418
NEW YORK

FOREIGN SERVICE

Through our long established connections abroad,
we are in a position to render complets forclgn
service to banks, corporationsand firms doing an
international business, Our cormpondmh include
the strongest and most progressive inatitutions and
private banks overseas.

BROWN, SHIPLEY & COMPANY

Founders Court, Lothbury
LONDON, E. C

Latabllished 1010

for Travelars

OMea
110 Pall Mall, LONDON, 8. W,

—
—

The Replacement Value
of Your Buildings

OWNERS OF BUILDINGS are not fully
protected against loss by fire unless the
amount of insurance carried has been ad-
justed to meet the increased cost of replace-
ment under present conditions.

Through our Appraisal Department authori-
tative valuations of buildings are furnished

for

fire insurance purposes.

We shall be glad to send a representative
for conference with interested owners.

FOUR CONVENIENTLY

LOCATED
55 Cedar

OFFICES
Street

B'way at 73rd St.
i Madison Ave. at 75th St.
125th St. at Eighth Ave.

UNITED STATES
MORIGAGE & TRUST COMPANY.

Capital and Surplus $6,000,000

NEW YORK
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- Continwed feom Preceding f‘:me
P unu mv Law. |
Bl | Ask Tn! Eales, I(:L H‘ﬂ"’l ‘;n": 1' n::'n::n
S T8 [ 7 UL SIP &S SMpry ot '*-J_W*T?U_L"‘-*TJ_' o)
..!. 1. -I| <00 M StP & 88)M ,c, ased 1ir utu- 03 s i hLi6 4 8
‘.f-‘_.l Jolg 1600 .\I!:&s.m:r'. Kan & Tex. 10% | 10t 104 104 + %
1% 17 . 400/ Missouri, Kan & Tex pf. ;I 17|17 17 17 v
“o%1 3o «+| BSO0O Missouri FPacific ..., 20t [ 31 JaMlanan| — 3,
47%) 48 | oi| #00 Missouri Paeifie ;.L.....I | 48 | 41%) el + %
an 36% (0% 200 National Aeme Couwinns | a6% Jﬂ% Bty 363 "
Gl | 1% .| 1200|Natonal Aniline & Chem| 62 | 63 | 61 il 41
STl 8y E 300‘\31.1 Aniline & Chem pf.| §74%| BT7| 67 B4l < X
17T |18 i 100National Biscuit Co......|118 (118 /118 [118 | 4 3
1?‘0; 1 vof  BOO!Natlonal Condult & Cable! I'l'*s 107 ,[ 1081 1074 + 1
03] T8 8i 400\ Natlonkl Enam & Stamp! 76 | T4 | 75 M THig| - 1%
10L (16140 7 J00INatl Enam & Stamp pf. 1-.:1 1013101 [1013g] < 2
£ 3; il €00!Natlonal Lead Co....... 14| &2 [ 8031 82 o 12
0% +.| 100/Nat')l R R of Mex 24 pf.. .ﬂ | A%( B 6% — 1%
1441 15 ' 1} 600/Nevadn Con Copper.....| 1% 15 | 14ig} 16| 4 oy
104 l('ﬁ' j ll‘ 1600 New Yorik Alr Brako.... 100 (108%100 11063 | = 613
:';7\] n'-. o, 16600 New York Centru, 5 TNl TTw ThAL! TeLL| & 2
] 8 | .. &2500!New York, Chic & St L..! 82% 35 | 82 | 8 e
0 | 82 100N Y, Chic & 8t T, Ist pf..| 60 | 60 | 60 | 60 | — 1
4t 148 |, 200N Y, Chic & St L d |r 47850 48 | 4714] 48 | 4 am
as | 50 [aw "Wl\"“’ York DocK..r..es 'J. a5y | a6 7| 38%| - &l
B0 | b5 1834  200/New York Dock pf. I G0 |48 {60 | 4+ 2
ante) 88y ., 31400|New York, N H & Hart, . n\.’-s 86% | 36| oMl - &
SI1%) 21%; 1) 2000/New York, Ont & West, . 20761 21% )] 20%] E1%| <+ 1
23%| 25 ..| 1000(Norfolk Southern sreenss| ol 24%1 21 24%5| + oY
) 88%| 7| 3600INorfolk & Western......| 86% 100%] 96% ] 99 + 1%
2 | E4 B 100/North American Co.....| 54 G4 G4 04 o+ e
§23y| 83 il 6800 Northern Pacifls ........| 80%| 53%1 80 | 82| + 1%
60 61 b GOU‘.\Tnvu HBeotin 8 & C..vvee.| 60 fil 60 60%5] - %
40| 46 4 3700(0hio Cities Gas,...... oo 4035 457) 45 | 4% — 4
Gty Gh%l40c] 2100 0klahomn Prod & Ref..| 58| 8% 61! 51g) — x4
8% | 8% .. "f}olomn.rln Sllver Mlulm; ~e| 831 835 835 B| = Y
140 [141%] 8| 1700,0tis Elevator..... ««{120° [180 1126 |139 “+14
81 | sugf .| 2000/0tis Steel...... .. oo| 80% | 21%| B0%| 41 [ + %
o1 |63 3 600{Owens Bottles Co. .. B2 |66 |61 |61 | 41
bl ko By 1001 ‘ucifle Gus & 1 lm ll'h | b2 ha 43 7] o= U5
0alg| 060 6| 38200\ Pan-Am Putrol & 7. . 00 8570 patg! G5% ] 4 214
b0 | 0% u| 2700 Pan-Am Petrol & 1 B... | am ™ u?i.a 00| 4 2
43 43t a4l 8400|Pennsylvania 1t R......, 4275 4334 4274 43%] 4
378 83 . l 200, Peoples Gis, Chicigo.... | .\ul-.| dite) 870 BT — N
0% 20%] . .wud—‘nrn Marquette , .. .....| 2076] 30%| 204 "N\. o+ Sy
40 | 404 . 100/Pern Marquetts pf.. 49 |40 |40 | 49 + 14
381 35| 3 wﬂi}il’hundelphm Co. .[ 3R 30 sm 8% + 4
0% 605 o0l S4400 FPlerce-Arrow \lu'u' B0y l $1851 4| 0| 4 2
10114108 ] 100| Plerce-Arrow Motor :)f..'lﬂl'-. 101% IOU{; 101% | + Hi
15%| 18%/ .. lﬁuulmm Oll Corp.uaianasa.| 18%5) 19 | 982 18%| + %
04 0% B 00| Plerce Oll Corp pl.......| 04 '.ll a4 04 + 14
7 80 4| G100!Pitts, ©, C & 8t Louta....! 668 ] 79%] 66yl 705 41404
60%| 69%| © nuolpmahurg Coul of Pa.....| b8 r\'.lh 68 | 6o%| - 1%
al 92 6 200 Pittsbiirg Conl of Pa pf.. a0 L} 40 91 + 1
20%) 301 ..| 4000/Pittsbure & West Var...| 29%5| to%g! 2aval zasg| T 1y
193 19% | 1| 300/Pond Creek Cunl.........| 19 | 1%/ 10 | 105 = 13
08 | 9835 &) 2100|Premsed Ktosl Car........| 0794 08%) 074 | 83%| - 214
102 (303 | 7| 100 Pressed Stecl Car pf..... 102 102 (102 (102 | — 4
117 118 §|  800/Pullman Co, 8% 1116 1185 - ang
sygl 821l ©f 2400/Punta Alegre Sugar.. saag| sotgl s11g] 4
o8 | o8R8 8 qou‘mua..:, Steel bprmg a9 | es | oaRyg| 4+ 1%
10 | ta%| 1| 1200/Ray Consol Copper. m.| 15%| 19 ) - %
Bie) 4% 4] PL400|Reading .-.vtorurrnenns So14) 70%] S4%| + 6%
28| 34 2| 8300 Reading 18t pf....... lasTlas"as" 83| & 1
S44) MY 2] 2200|Reading 2d pl. ... onune 34 J41 94 a4l + 1
WO | .. 800|Remington 'I}pm\rlter... T | T6%| 5 | 76| 4 1y
06%| #5% | 6| 20800/Republic Iron & Steel....| B2Vl B85 | 0o 06 4+ 234
10015110014 15.20] 12800|Royal Dutch Co N Y....[ 90% (101%| 00%4(100%;| — 1,
19 | 18%| 1] 8008t Joseph Lead...... et 10341 16| 1634) 160 .
2 24%| ..| 7000|8t Louls & San I“ran,. 2451 35% | U4 24 .
84 | 36 | ..| 300|St Louis & San Fran pf..| a3%| 84 ) 837! 34 + U
16045 1% .. 100/8t Louis Southwestern..| 17 17 17 17T | — %
20 | 30%| .| 300/St Louts Southwest'n pt.| 20%| 203 | 2a%| sa%g) = 11}
16 | 164 ..| 700/Saxon Motor ....... o 19% 16051 16 | 16%| + 1
shl 9 | .i|  500/Seabonard Air Line....... 0 | 8%| 8%|— i
17%) 18%| ..| 400/Seaboard Air Linc pf....| ls 18 |18 | 18 1~ %
250 1206 | B! 800|Bears Roevuck Co....... 230 230 280 (230
125 1254 1| 700({8hattuck Aris Cop...... | 1%/ 12%( 11%| 125! =" "%
80 805&1141; 2800 Bhell Trons & Trndim.; | BO RONG) 74| NOAGD . 1
413 4181 ..] 28800(Sinclair Consal Oil.. 41 | d1ng! 41 | 418g| == b
TR R 6| 4100(Sloss-Bhofficld S & I.....| 73%| 76%| 78%/ 7618 - 114
Kl 98 7 200'8loss-Bheffield 8 & 1 pt ) i | i} | — 1%
160441101 G| 40700 Southern Pacific ........| 99% 1018 69351001, | - 14
2h%| 26% | ..| 18000/8outhern Raillway . 5% | 36% | 20544| 25% | < 4
(3] G8ig) 6 1800/8outhern Rallway pf....| 67| 6% 673 68 + %
60 | €615, 4 2200(Btromberg Carburctor, 663 | 87% | 65 06| — 2§
0 6 T' 43400/Studebaker Corp ... &% 95 ] 85 o4 305
184 (186 § l!OO'ﬂlut: Motor ...... Col 135 [181 [185 o 344
46041 4T 3 100; Buprrior Bteel Cnrp..... 40%5| 4835 48%%] 4674 = 14
104 10%] .. uoo;'rmn Cop & Chem....... 10%| 10%) 10 | 10%] - &
103:3(194% | 10| 16600 Texas Co .. euuvuvivrnnss 186% 1105 1856 (194 <+ 7
. ‘e - 800|Texns Co, full paid......|180 |185 [180 [185 +15
.. ! i 100|Tex Co 20 p ¢ pd sub rets!/180 (180 (180 (180 | = 2
s7%l a8 | .. 7700|Texas & Pacifie......... a7 |assm] ar | 87%) -1y
128,] 14 «<| 88600 Third Avenue .......... 281 4%l 123 14| 115
67%) 68 6 2800 ‘Tobucco Produets ..., ... b ARyl 4% 851, a8 14
agly] 968/ .. 11200/ Transcontinentnl Qil . I | 27 | 28 265 ~— 15
100{Union Bag, & Paper., ., .} 87 37 |87 | 87 | 4+ 1
2500 Unfonn Ofl . .ouovivnnnn.. a8y 3lt.f 33y 3% 3
9300/ Union Tacifiz . ... ~:|u.*1*r.z'1'*m 1240 5 1%
600/Union Pacifio pf........| 86k 68% | 683 66% - 14
800{United Alloy Steei | uli[ A | dergl 45 | - =
209/ United Drug Co 1st pl...| 0% BOMG| S0%| + 14
1200/United Fruit Company,.[108% | IM‘ 198141300 + 3%
700|United Ry In\'numat... 1Y 1% 11
300{United Ry Investment pfl 25% ll ! 35%] —
neane AN T TR -

- $2,498,000
Province of Manitoba

Dominion of Canada
Ten Year 6% Gold Bonds

Dated Fehmry 8, 1020, Due Febmnry 2, 1930, Prlnclpll and seml-annul lnlcrell EI
‘}:le. February 8 and "August 8, at the office of J, P, OIF & Co. in New Yor fn

ited States gold coin, or ot the option of the hn!ﬁar in Montreal, Toronto or Winni-
peg, Coupon bonds in denomination of $1,000 registerable as to princlpn!. Coupon bonds
axchangeable In the principal amount of "$1,000 or of some multiple thereof for regis-
tered bonds without coupons. Coupon and reginered bonds interchangeable,

Legul Investment for Savinge Banke and Trust Funds In the
States of Connectiout, Ohlo, New Hampshire and Vorment

Exempt from any present or future taxes Imposed by the
Province of Manitoba, including any Income Tax, and from
Municipal and School Taxation in the Provinoce

These bonds are a direct obligation of the Province of Manitoba and all payments
in discharge thereof are payable from the general revenues, The Government of
the Province has power to levy direct taxes upon all taxable property within the
Province to provide for payment of principal and interest of these bonds,

The present assessed valuation of property in the Province of Manitoba is
$680,000,000, The officially estimated population is 613,000, the major part of
which is engaged in agricultural pursuits, The value of the crops and livestock
ralsed in 1915 (the latest estimate received) was more than $621,000,000, while
the actual value of the manufactured products in the Province, according to the
census of 1016, amounted to $61,604,184,

Price to Yield 7 Per Cent

We recommend these bonds for Investment

Complete circular on request

Harris, Forbes & Co The National City Co
New York New York

(

The Railroad Act

A

sions of the Esch-Cummins bill has been w Stock Exchange Buiding
prepared as a supplement to our New Yark Offica - 0 Wall Streat

copies of which will be sent on request.

Listed in the March Oiferings are issues of
Foreign Governments, Municipalities, and ,
Railroad and Industrial Corporations
" which ipg our opinion merit the considera- ‘
tion of the conservative investor at this time.

'BANKERS TRUST COMPANY

“Follow

the Rails”

Missouri Pacific

Pere Marquette

Great Northern

St. Paul

Rock Island and others.

tin A,

time to buy.

and our Market Letter.

Scott & Stump

Members Cansalidated Stock
Exchunge of Now York

Investment Securities

brief summary of the important provi- SPECIALISTS IN ODD LOTS

Write for our spreial Rallroad Bulle.
“Why we think the ralls are a
remarkablo purchase at this time."
‘They ars at tho bottom: now Is your

Ask for our Investors' Pocket Manuaal
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