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A Letter
for YOU

Wo havo sent n letter
to our business frienda
showing how thoy may
ravo vnlunblo timo in
their banking pTangc-mcnt- a.

Did you
yours? If not,

lot U3 know and wo will
eend you another.

GARFIELD
NATIONAL BANK.'

23noSTRUT,WMtAE

FIF TH AVENUE
CAOSSIS BROADWAY

Carbon Steel
All Issues

Mechanics & Metals
National Bank

Rights

P. Lorillard Co.
Rights

HOLMES, BULKLEY
& WARDROP

MEMBERS
New Yot Stock Exchange

Pitbburh Slock Exchanf

Union Bink Bid;.

Pilisburth
61 BrotoVay

New York

American Light & Traction
Tri-Ci- ty Railway & Light Pfd.

Standard Gas & E!ec. Com. & Pfd

Godchaux Sugar Com. & Pfd.

Savannah Sugar Com. & Pfd.

Semet Solvay

Timken Detroit Axle Pfd.

Packard MotorCom. & Pfd.

Goodyear 7 Pfd.

Ford Motor of Canada

Morton lacheritacLt & Co.

42 BrtxMlStareb. 1feWV&rlj
DETROIT PHllAEeJMA PITTSBURGH

Du Pont Chemicaj Pfd.
East Coast Fisheries Com. & Pfd.
E. I. Du Pont de Nemours 6 Deb. St.
Gen'I Gas & Elec. Com. & Pfd.
Infl Gt. Nor. 5 Nts. 1914 def.
Knox Hat Co. Inc., AH Issues
Louisiana Oil & Ref. 6s, 1927
Loose-Wil- es Biscuit 2d Pfd.
Mo., Kan. & Texas 6 Nts. 1916 def.
Mercantile Stores Co.) Bds. & Stk.
Mills & Gibb Properties Nts.
Rensselaer & Saratoga R. R. & Stk.
Santa Cecilia Sug. Com. & Pfd.
Todd Shipyards Corp. Stk.
Toledo, Peo. & West Cert, of Dep. 4s

Charles E. Doyle & Co.
30 Broid St.., N. Y. Tel. Broid 7106.7-8-- 9

We offer and recommend for
Investment

Syracuse Gas Co.

1st Mortgage 5 Gold
Bonds due Jan., 1946

Absolute first mor'g,iz on all prop-

erty Syrau ?c Gas Co.

Present price, 85, compares with

102 normally.

Carstairs & Co.
Investment Securities

Member. Philadelphia anil
New York Stock Exchange.

71 Broadway, N. Y.

1419 Walnut Street
Philadelphia

Amer. Gas & Elec Com. & Ffd.
Bordens Co. Com. & Pfd.
City Investing Com. & Pfd.
Empire Steel & Iron Com. & Pfd.
Kepublic Ry. & Lt.Com. & Pfd.
U.S. Finishing Com. & Pfd.

, Kiely & Morton
0WaISt.,N.Y. Phwie John 6330

s

BRITISH WILL SHIP

GERMAN GOLD HERE
i

Is Money Itcceivcd in Payment
of Foodstuffs nnd Other

Supplies. ..

MUST SHIPMENT OX WAY

Toiiil, Botwcen $100,000,000
nnd $200,000,000, Will Coino

in Four Instalments.

Tho Ilritlsh Govcrnmont linn received
from Oermany, In payment of foodstuffs
rum otner supplies between 5160,000,000
mid 8200,000,000 Bold. It wna learned
yesterday from a highly authoritative
source. That gold does not appear In
tho Dank of Encland statement, but is
ho III In London for tho account of tho
liritlsh Government and Is earmarked
for shipment to Now York lu four ln
stalments. Tho first shipment of be
tweon S 10,000,000 and 550,000,000 In
understood to bo "on tho w.iter" and la
expected to arrlvo in Now York within
a tow dajfi.

When Tim Bun .nd New York IIek-a- u

announced In dcllnlto form that the
L'ritlsh nnd French Governments were
prepared to ship $250,000,000 In (told to
ftew lone to rotiro tno Angio-- l' rcm.ii
maturity, statements Uj.it tuch u lis
nro wan "absurd" nnd that thoro was
no possibility of Greater shipments tlxin
tlio weekly arrival of South African
Gold in tho London market nppearad.
'Ihese oirerinfra of gold In London avw-
age 1,000,000 a week. 15ut tho fnct Is
that tho Governments In question nro
prepared to ship $250,000,000 In gold,
or rather an amount In excess of

without touching tho now ar-
rivals from South Africa. It la pos-
sible, of course, that Fomo of tho weekly
South African arrival will como to New
York, but whatever conies from that
fcourcn will bo in addition to sold tent
for tho account of tho Anglo-Frenc- h

m.iturlty.
As a matter of fact $2,330,000 cold Ifl

on Its way to Now York, consigned to
Kuhn, Loeb A: Co. It was obtained in
London In tho open market Of that
sum $1,250,000 Is comlns on tho steamer
New York and tho balance by another
steamer.

The fact that Germany has paid over
gold to Great Britain, In return for the
large amount of exports which the latter
has cent Into Germany within the last
few weeks has been hidden from view
So far us tho Bank of England nnd the
liank of Franco weekly etatcmcnts are
concerned thcro Is not a scintilla of
evidence that tho gold had been received
from Germany. That action was taken
wholly by reason of the determination of
Great- - Uiitaln and Franco to prepare
as early as posilblo for tho $000,000,000
Anglo-Frenc- h bonds which mature next
October and tho gold wua sequestrated
s.rrtly to keep il from affecting the
banking and credit position of England
or France.

Instead of doubting tho Information
that $250,000,000 gold would bo sent to
New York for the accounts of tho British
and the French Governments Tub Su.v
ano Njjjv York Herald has made dally
Inquiries In local banking circles as to
light on the ability of England and
Franco to ship such a vast quantity of
th" yellow metal. Nevertheless, not until
yesterday was word received In New
York to show tho souroo of tho replen-
ished gold supplier In England and
France, and that cablegram disclosed
that tho gold had arrived in London
from German sources.

In the local stock market thera was
tho best sort of buying In stocks and
bonds. In foreign exchange thero was
an upward movement that carried ster-
ling, francs, Belgian francs and marks
to new high recrods on tho'current re-

covery which, started as soon aa It was
learned that gold Import were to be
made. Sterling got up to $3.734.
francs roso to 13.17 to tho dollar,'
marks advanced to 1.64 cents a mark
and Belgian francs to 12.72 to tho dollar.

Regarding tho gossip that England
would have to bear more than her share
in the paying off of tho Anglo-Frenc- h

loan, It was stated positively yesterday
that tho $300,000,000 obligation was to
bo paid half by England and half by
France. Both countrlo havo reaped
benellt from trado with Germany that up
to yesterday had been entirely Ignored
in New York. Thcro Is no longer, bank-
ers say, room for doubt that tho $500,-000,0-

obligation will bo taken care of
uell before maturity. In fact. $100,000,-00- 0

or more of tho Anglo-Frenc- h bonds
have been retired.

It had been known that trade with
Germany had been carried on by Eng-
land, France and other countries on a
largo scale, btf. hitherto It had been
understood that tho business was dono
entirely on credit. No doubt largo
amounts of credit have been extended to
Germany, but tho basis of all the com-

merce Is now seen to bo the gold which
has been forwarded to London by Ger
many. That gold la to bo passed on to
New York. Abroad It has been kept out
of the central treasury and has prevented
Inflation. Here It will operate to remove
credit stringency, and it should tend to
expand business and credit in tho fluted
States.

Offer 1'orto Hlco Iloudn.
Harris, Forbes & Co. aro offering- at a

nriee to yield 4.70 per cent. $1,000,000 of
public Improvement 4 per cent, gold

bonds of Porto Klco. Tiw bonus are
due serially from 1931 to 1034, and
are as completely exempt from taxa
tion as aro tha Liberty ,.Vj per cent,
or 3"i per cent, bonds. Congress has
ruled that those bonds aro exempt from
the Federal Income tax and from taxa-

tion bv nnv State, Territory or district
of the Cnltod States or any municipal or
nolltlcal subdivision thereof. Thoy aro
also tax free In Forto Illco. Tho Treas-
ury Department accepts them as security
for public deposits, and they aro eligible,

to securo postal savings funds on a
100 per cent, basis. A special tax has
been levied by law which will crcato a
sinking fund for tho payment of tho
entire principal amount when due,

Mny Exchange ranhonille Uond.
Philadelphia, March 10. The direc-

tors of tho Pennsylvania llallroad au-

thorized y an exchange of bonds
of tho Pittsburg, Cincinnati, Chicago
and St, Louis Railroad for stock of that
company held by tho public Details of
the offer will bo announced later.

FINANCIAL NOTES.

CVir York Trust IVnipiiij fcss Jcea ap- -
trinster .cent of Uo Hlmon Surer

Klnttd Cvmpanr common dock.
Ad auIjls of the Petroleum

oml Transport Company liaa been iutd by

Chandler Ilrotbers K Co.
TCniriUliIo Trust Company ban iiupd book-

let containing Cie complete tcit of te
Transpnrtitlon act. 1020,

i'rauk A. Vanilerllp, chairman nf ttie com-

mittee on finance and currency ot tl Cham-lit- e

of CbmnuTC of the State of Sew .Yfcrt.
nlll uMreM h apodal ntliz of
that or?au!ratl on "Inflatlnn." Th.i chain.

cvciillw! imunilttfc n III .tibioit a report
ou .1 lVileral biilict and other cotnailtiaa
-- till prfnt rnrl ou a cenjunmttea taj
and Ifrfclatlvu rwidlDj at .MOav.

Illlnola Central itauroan lias renpsnrn

ffHfi SUN AND NEW YORK HERALD, THURSDAY, MAROti iyW8ft

AMERICAN SUGAR

PROFITS INCREASE

lleport Shows 1910 Ono of tho
Most Profitable in His- -'

tory of Company.

PROFITS ARE $10,288,082

Net Is $13.98 a Common Sharo
Agninsf- - $11.00 a Sharo

in 1918.

The year 1310 was ono of the most
proiltublo periods In the history f tho
American Sugar Refining Company, ac-

cording- to Us annual report mado public
yesterday, Tho president's report of
earnings for that period shows" that,
after all charges for depreciation, In-

terest, expenses, Federal taxes, &c not
profit nvallablo for dividends on Btock
amounted to $?,118,075, or $13,93 a
eharo on tho common after preferred
dividends, against net protlts, after taxes,
&c, In 1918 of $S,3G9,111, or $11.60 a
sharo on tho common.

Operating profits, after expenses,
amounted to $1Q,2S3,0S2 In 1919, against
$0,801, CS3 in 1918, nnd Interest on loans
and deposits and lncomo from Invest
tnonts iggregated approximately $5,000,-00-

making total lncomo beforo deduc
tions-t- or depreciation, renowala anu ni'
placements nnd Federal taxes, $15,250,
010. For depreciation rind renewals and
replacements a reserve of $2,000,000 was
set up as In tho preceding year. Tho
Item, "sundry rescrvos," which Includes
Federal taxes, totnllod $3,831,94 1. Dlvl
dends of $3,150,000 were paid on the
preferred stock and $4,499,969 on the
common, ind tho year's final burplus
was $l,7uS,70G,

"For the reason that tho Federal Gov
ernment ntlll retains control of tho sit
nation," Earl D. Babst, president of 111

company, said In his report, "wo do
not discuss tho effect of this control and
tho developments of tho year In their
commercial aspect. Tho outstanding feat
uro of the year was an increaso of over
18 per cent, in tho consumption of sugar
In tho united States. A total consunip
tlon of 4,000,000 tons wau reached foi
tho first time. Prior to the European
war there was produced In Continental
Europo almost half of tho world's sugar
Tho battle lines Inclosed about a third
of tho normal supply of the world, con
sequently each of tho remaining thirds
became a half of the supply available to
tho test of tho world. Ono of these

Is scattered over tho globe, with
portions under tho control of Great Ilrlt
a'n. Franco and Holland, tuc otner
half in that of the United States and
of Cuba, and this Held has been the
only ono reasonably available to the
allied .countries. Consequently, Great
rritnln, Fiance, Italy and other Eu
ropean countries imcdlatcly on the out.
break of tho war entered the Lnited
States and Cuban markets. Naturally
pi Ices havo risen under this forced draft
end havo stimulated a further Increased
production in the United States Held."

with regard to manufacturing opera
lions Mr. Babst said: "Tho volume of
rcilnlng operations was tho largest in
many years. This Is largely accounted
for by a contract entered Into by various
rellnera by which the Iloyal Commis
sion sent 513,011 tons of raw sugar pur
chased by it In Cuba to tho united
States for rortnlng. This contract re
sulted in a large volume ot business. It
so increased tho volume of business of
all United States refiners ihat they
wero enabled to meet tho steadily In

creasing refining costs without lncreas- -

ng domestic prices.
Tho total business of tho company,

Including all Its operations in sugar,
yrup, molasses, cooperage, timber, lum-

ber, land, tank cars and railroads, ap-

proximated $300,000,000. The rango of
higher prices as welt as Increased vol-um- o

of business brought our operations
approximately to $1,000,000 a day av-

erage. On this business wo secured
an operating profit ot $10,283,081, a

of about 3 per cent on sales, or
three cents on each dollar of turnover.
This operation profit Is a margin eo
narrow as to keep us very near an even
break.

Year by year we havo seen our per
centages of tho total business of the
country steadily decline, while tho per-
centage of our competitors steadily In
creases. In 1300 we had 60 per cent, of
the sugar business of tho country and
our competitors 40 per cent. In 1919
wo had 27 per cent, and our competitors
73 rer cent. This means that while our
volumo of business has remained steady
our percentage In the Industry has de-

clined to such a point that wo mutt pu!
ourselves In position to nharo with our
enmpotitors at least tho general growth
of the business. Owing to tho increased
pearonal demand for sugar In New Eng-
land wo havo mado plans to Increaso
substantially tho capacity of our Boston

cflncry. It Is expected that a part of
this r.ew capacity will be available dur
ing the current year. After moro than
a year's investigation by our active
Htaff wo have accepted tho Invitation of
the business men of Baltimore to hulld
a new refinery In that city. A site has
been stent ed In tlw vc--r heart of Balti-
more, without Intervening streets, with
approximately 1,300 feel of water front-ag- e

on tha dir.ct rails of tho Baltimore
and Ohio. Activo building operation
will soon begin "

SLOSS-SHEEFIEL- EEPORTS.

Surplua of 1011) 1 82,0111,98,
Aljntint tfl,07-',0- 71 In ifllS.

The annual report of tho
Steel and Iron Company for 1913

his been issued and shows surplus, after
all charges and Federal taxes, of

or $16.25 a ehare, on 1U
common stock outstanding after

deduction of proferrcd dividends. This
contrasts with a surplus of $1..)72,071, or
$15.03 a share, earned In 1918.

Operating profits for 1919 amounted
to $3,276,197, against $6,195,527, and
Interest charges wero $259,158, against
$112,500, For depreciation and deple-
tion $502,213 was written off, against
$577,997, and the tax reserve of $420,-00- 0

contrasts with that of $1,000,000
for 1918. War losses on coke
oVen construction, written off in IBIS to
tho amount of $2,502,959, did not ap-

pear In last year's accounting, Pre-
ferred dividends In the amount of $469,-00- 0

were paid and $600,000 was paid on
tho common stick, leaving a balance for
surplus of $1,025,826. Tho total profit
and loss surplus on December 31 was
$7,088,207.

At the annual meeting of tho stock-
holders Hush Jlorrow was elected t di-

rector to succeed L. Sevier, James Tf.

Jarvla to succeed M. C. Branch and
Georgo W. Davidson to succeed James
N. Wallace. Other directors were

aianltoba Bond Offering-- .

Harris, Forbes & Co. and the National
City Company aro offering on Issue of
ten year 6 per cent, gold bonds, due In
1930, of the province of Manitoba, Can-nd- a.

to yield 7 per cent. Thoy are
ll.i freight and poiscnjtr offices in 29) , legal Investment for savings banks and
Broadway . . . 'trust funds In Connecticut, Ohio, New

i0;." ,Zl0CVl.,i,i Hampshire and Vermont and are. exempt
& Llunoo.l .

K. Clarke, who hni bon luuoclated with from any picsont or future taxes im-I- ta

bond dpartmfnt. haa betn placed In posed by the province of Manitoba,
limit uf li .lock department. They aro 11 direct obligation of tho

lirown xiroa. St Co. announce that to- - province nnd the Government of the
.lay'a oMclal aubacrlptlon price of tho nair provnC8 Im8 the power to levy directrrnch Internal loan of 1320, based on yea- -
terday'a cloilnc rate ot eichams, la 75.7 . tas'a to provide payment OI Wltr prtn-- a

l.ooo franc bond, clpal and. Interest,

. i
f.

BROWN BROTHERS & CO.
Philadelphia .

KiUblhusdHM
NHWYOmC

FOREIGN SERVICE

Through our long established connections abroad,

we are in a position to render complete- - forcisn
service to banks, corporations and firms doing an
international blisincss, Our correspondents include
the strongest and most progressive institutions and
private banks overseas.

BROWN, SHIPLEY & COMPANY
Founders Court, Lothbury
LONDON, L C.

L'stablhJhol
Tuvtltri

The Replacement Value
of Your Buildings

OWNERS OF BUILDINGS arc 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 arc furnished
for fire insurance purposes.
VVc shall be glad to send a representative
for conference with interested owners.

FOUR CONVENIENTLY
LOCATED OFFICES

55 Cedar Street
' w a y at 7 3rd St.

Madison Ave. at 75th St.
St. at Eighth Ave.

UNITED 5TATE5

MORTGAGE &.TRUST COMPANY;

Capital and Surplus $6,000,000
NEW YORK

NEW YORK STOCK EXCHANGE PRICES.
Continued from PrcccHna Page.

.1
IDIt.

Bid. I ln t StlM,
91 96 7 70

2 CS 4 200
Mix ICiti .. J600

16 17 .. 400
ifVi 3d .. 8800
47?i 48 .. 800
3D 36U 3. 300
CI 61 V, .. 1200
S7j 88 7 300

117 118 7 100
10 11 .. 800
7EH-- 78 6 400

101 1(.1 7 .100
2 82 6 COO

u 6 .. 100
14 154 1 GOO

100 106 10 1600
"6 7VVa 5 16600
M K .. 2600
60 e2 .. 100
48 49 .. 200
S 39 2 400
60 55 2 200
35 SoTa .. 31400
21 21i 1 2000
23 25 .. 1000
07 98 7 3500
C2 64 H 100
82 83 7 6900
60 61 5 600
4r, 45 4 3700

C G 40c 2100
8 S"s .. 200

140 141 8 1700
31 31'i .. 2000
61 63 3 600
f.l E5 5 100
D3tf 054 0 35200
90 90 6 2700,
43 4314 3 3400
374 3? .. 300!

23ft 23ii .. 75OO1

49 49 .. lOOj
38 38 3 4000
CO'i C0 .. 24400:

101 108 8 100
18 18 .. 1200
04 05 8 100
78 80 4 G100
G9H 69 G POO

9t 92 - C 200
29 SOU . 4000
19 19-- i 1 300;
98 98 8 2100

102 103 7 100
117 11R 8 800
Sl 82 5 2400;
98 S84 8 800
19 19 1 1200
84 84?4 4 91400
32?; 34 2 3300,
34 34 2 2200
76 77 .. 800
95 95 6 29800

100 100 5.201 12800
10 16 1 300
24 24 .. 7000
34 35 .. 300
10 17 .. 100
29 29 .. 300
16 16 .. 700

S3i 9 .. GOO

174 18 .. 400
229 235 8 300

12 12 1 700
80 80 74c 2800
il 41i .. 25800
73 7C 6 4100
90 98 7 200

100 !! 101 6 4oroo
25 25tf .. 13900
05 GB 5 1300
CO C6 4 2200
94 95 7 43400

134 136 5 1800
46 47 3 100
10 10 .. 1100

193-:- , 194 10 16500
800
100

S7 3S .. 7700
,., 14 .. 3600

C7 63 6 2800
26 26 .. 11200
S3 90 8 100
33 33 ;i .. 2500

124 125 10 9300
6B 07 4 600
44?4 45 4 000
GO G0 3 200

20f' 201 12 1200
11 13 .. 700
2CU 26 .. 300

II. Kt 1 &. S fi M nf s nn f
.M,stiJ & ssm lcaed linos
'.Missouri. Kan ' ex..
Mlssouri, Kan & Tex pf
Missouri Pacific
Missouri Pacific pf
Xatlon.il Armn Cn
N'utional Aniline Chcm
irsat'l Aniline & Chem pf.
National Wecuit Co
National Conduit 0;hl
National Enam & Stamp
.N'ai'i Enam & Stamp pf
National Lead Co
Nat'l It U of Mot 9r1 nf
Nevada. Con Copper 14

aw i or,s ur uraicc...
Now York Contra;
!New York, Chic & St h.
IN Y, Chic & St It 1st pf.
N Y. Chic & St L 2d pf.
Now York Dock
New York Dock pf
New York, N II & Hart.
Now York, Ont & West.
Norfolk Southern
Norfolk & Western
North American Co....
northern Pacifio ........
Nova Scotia 8 & C
Ohio Cities (las
Oklahoma Prod & Itcf.
Ontario Silver Mining...
Otis Elevator
Otis Steel

1110

Owens Bottle Co
Pacifio Gas & Electric...
PajiiAm Petrol & T
Pan-A- Petrol 4TB..Pennsylvania nilPeoples Gas, Chicago...
Poro Marquette
Pero Marquctto pf
Philadelphia Co
Plerce-Arro- w Jlotor. . . .
Plerco-Arro- Motor nf..
Pierce Oil Corp
ficrco on Corp pf
Pitta, C.C& St Louis...
Plttsburjr Coal of Pa
Pittsburg Coal of Pa pf.
ruisuurpr & west va...
Pond Creek Coal
Pressed Steel Car
iPrcssed Steel Car pf. ...
i'unman Co
Punta Alegro Sugar....
Railway Steel Surinir...
Ray Consol Copper
ncaaing ,
Reading 1st pf
Iteadlnc 2d nf
Remington Typewriter..
ucpuMic iron & steel...
Royal Dutch Co N Y...
St JoEcnh LodjI
St Louis & Han l.ran...
St Louis & San Fran pf..
81 Ltfuis bouthwestcrn.
St Loulfl Sniithurpst'n nf
Saxon Motor
Seaboard Air Line
Seaboard Air Line pf . . .
Sears Roebuck Cn

Ariz Cop.'.....
Shell Trans & Trading. .
Sinclair fYinartl nil
Sloss-Shofflo- S T....
Sloss-Sho- f field S & I pf .
southern Pacific
Southern Railway
Southern nnllwnv tif.
Stromberg Carburotor...
aiuacDaKcr uorp
Stutz Motor
SuDerlor Steel from
Tcnn Cop & Chcm
Texan Co
Texi in On. full nnlrl
Tex Co 30 n e nrl kuI, ISO
Liexas & racitic
Third Avenue
Tobacco Products
Transcontinental Oil ..
Union Bac & Paper. . .... .I r iunion uu
Union Pacific
Union Parlflo nf
United Alloy Stert
united Drug Co lt pf.
United Fruit Comnanv
United Tlv TnvnatmAnt.
ITntteri Tlv TnvAtnint nf
!uniieiwwu Htoroa....r.73

Boiton

Oflle for
lt$ Pall Mall, LONDON, a. rv.

B

125th

Shattuck

Open. ltleh- - Low- - I Cloa- - I Ntt
leg. I nt. tit. I lag. CnmaA

"90 90 90 I 90
53 .16 53 G6 6
10 10 10 10 i
17 17 17 17
29 31 29 29
47 43 47 47 Ti
36 30& 86 36
62 63 61 61
S7 87!$ S7 87T4

118 118 118 118 3
10; 10'i 10?i 10;S
73 76 75 76 1

101 101 101 101 2
81 82 80?4 82

5 r,s Gs 5
13 14 15

100 106 100 106 6
7S:U 77 75?4 76 2
32 3.-

-,
32 33 3

CO 60 CO 60 1
17 48 47 48 3i
33 38 35 38 3
48 CO 48 GO 2
33 86?4 35 3594
20 21 20 21 1
21 24 21 '24 6
96 100 9694 99 4-- 1
51 G4 54 54 2
80 83 80 82 14
60 61 60 60
43 43 45 45

R 5 G 5
8 S 8 8

129 133 129 139 14
30 31 30 31
62 65 61 61 -1

E2 G2 52 52 2
924 95 92 93 3
87 90 87 90 2
42-- 43 42-- 43 ?b
37 37m. 37 37?'h
29T4 30 2914 23a, ;A

49 43 49 49
38 39 374 3S;
M5i filvi 59 60 2

101 101 101 101 1
18 13 18 18
94 94 34 94
66 79 6G?4 9Ti 14
58 59 58 B9?i 1
90 91 90 91 1
29 30?4 29 29 1
19 19 19 19
97 98 97 SS 2

102 102 102 102
116 118 11G 11S 2
82 82 80 81
93 99 9S 98 1
18 10 18 19
80 S5 70 84 6
33 33 33 33
34 34 34 34 1
75 76 73 76 1

92 96 92 95 2
99 101 99 100
10 ,,16 16 16 ..
24 25 24 24
33?$ 34 337fc 34 j.
17 17 17 17
29 29 29 29 1
16 16 16 16

9 9 8 8
IS 18 18 IS

230 2S0 230 230
11 12 11 12
80 80 79 80 15
41 41 41 41
73 76 73 76 - US
91 91 91 91 1
99 101 99 100 1
25 26 25 25
67 58 G7 68
65 87 63 66
92 95 92 95 3

131 135 131 135 3
46 46 46 46
10 10 10 10

185 193 185 194 7
180 185 180 1S5 15

180 180 ISO 3
37 38 37 37 J-- 1

12 11 12 14 1
66 68 66 68 1
27 27 26 26
S7 S7 S7 87 f 1

33 33 33 33
123 125, 123 124 1
66 66 66 66 14
44 45 44U 45 -
60 50 50 60

198 200 193 200 2
11 13 11 1114
25 28 33 33

WH, H 7410 --

t

. r9

II

Did. Ak. 1

$2,498,000
Province of Manitoba

Dominion of Canada

Ten Year 6 Gold Bonds
Dated February 3, 1020, Due February 3, 1030, Principal and acml-annuj.- 1 Interest pay
able, February 8 and 'August P. at the office of J, P. Morjjan & Co. in New York In
United States gold coin, or at tno option of the holder in Montreal, Toronto or Winni-
peg, Coupon bonds in denomination of $1,000 reglsterablo as to principal, Coupon bonds
exchangeable in the principal amount of $1,000 or of some multiple thereof for regis
tered bonds without coupons, Coupon end registered bonds interchangeable,

Uffal Investment for Savings Banks nnd Trust Funds In the
States ef Connecticut, Ohio, New llanyehlre end Vermont

Exempt from any present or future taxes Imposed by the
Province of Manitoba, Including any Income Tax, and i from

Municipal and Sohool Taxation In the Provlnoe

These bonds arc a dircct obligation of the Province of Manitoba and all payments
in discharge thereof arc 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.

Tlie 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
raised in 1915 (the latest estimate received) was more than $631,000,000, while
the actual value of the manufactured products' in the Province, according to the
census of 1010,.flmounted to $61,594,184.

Price to Yield 7' Per Cent

We recommend those bonds for Investmont

Complete circular on request

Harris, Forbes & Co
New York

The Railroad. Act
A brief summary of the important provi-

sions of the Esch-Cummi- ns bill has been
prepared as a supplement to our

, March Bond Offerings
copies of which will be sent on request.

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

BANKERS TRUST COMPANY

Downtown Office:
16 Wall Street

PRICHITT

MEMBERS OF
NEW YOIUC
STOCK. EXCHANGE

:V

B

CIos1jis.- DlT.I

do
INVESTMENT
SECURITIES

SIXTY ROADWAY
NEW YORK CITY

In I.I Baits.
IS 18?4 400
2S 31 U .. 100
67 68 2 3900
S6U 85 S 10S00
48 48V4 .. 000

106?i 107 8 42400
111 112 8 100

68H 63 Vi 6 000
100H 100 H 6 109400
112 1129s 7 BOO

75i 75 C 4700
9 10 .. 300

(SOU 50 .. 4C0O

70U 71 4 1800!
108 111 8 100

78 79 jC 100
9H 9 .. 1400

2S?4 29 .. 3000
19 20 .. 100
53 66 .. 400
11 11? .. 2100
23 26 .. 700
60 60 ! 200
86 S6 7 100
G5?i C2!i 4 2200
64 77 4, 100
12!, 13 ..1 1300
21 22 ..' 100
r,H 56U 41 8000
25 25 1 5800
89 80 7 400
72 73 5 700
30 33 .. 200

124 124K 8 600
7D 79i 6 1100

7 95 7 37
POdfllDt'

NEW YORK
Astor Trust Office:

Fifth Avenue at 42nd Street

....,1

USCI Pipe & Fdry
U S Express
U S Food Prod Corp
U S Ind Alcohol
U S Realty & Imp
U vS Itubbor
U S Rubber ls( pf
U S flmoltinsr. R & Jl . . . .

U a Steel
U S Steel pf
Utah Copper
Utah flee Corp
Vanadium Corp

Chem
Cuem pf....

Va Iron, Coal & Cokc....
Wabash
Wabash pf A
Wabash pf 13

Wellii Farffo Kxpross....
Western Maryland
Western Pacific
Western Pacific pf
Western Union Tel
Westlnshousn K & SI ... .

Westlngh K & M 1st pf. .

Wheeling: & Lako Kilo...
Wheel & I.al;e Krle pf...
White Motor
Willys-Overlan- d

Willys-Overlan- d pf
Wilson a co
Wisconsin Central
Woolworth. V W
Worthlnpton Pump
WortWnjten Pump pt A.

Founded 1797

Seasoned

Investments

30 Pine Street
New York

The National City Co
Now York

Open-- 1 High-- 1 Low. t'dos- - Net '

int. I est. I est. lay. Chngv
'

17si 18 17 1S 5i
31i 3Hi 31U 3Ui 1V4

63 68 63 6S 4

83 87 83 S5tf - I'A
IS 49 48 43 Ti

104 107Ts 104 107 S

Ultf 11U4 U1U 1HV4 --r
67 69 67 69 2

!)S 101 9S 100U 1

111 112W 111 U2U
72 76 72 75 3Vt

9 0 9 9

48 .11 48 50 4-- 1

70 71 70 70 4- - V

109 109 109 109 lii
55 88 88- - 8S

9 9 9 9 U
28 29 28 4 23 - U
19 19 19'i 19 4-- '
63 55 53 65 --r 3

11 11 11 11 -- - Si
2C 26 25ji 25;i 4-- Ti

69 59 59 59 r U
56 86 86 86 t-- "i
52 G2 G2 52 r rj
CS Bo G." 65
12 13 12 12; 4

I mj oj i r.."! 55 57 55 57 4-- 1

25 25S, 2ITi 26 U
87 89 87 89 4-- 1

72 73 72 ! 73 ; 1
t 32 32 32 i 32 1
1123 134 133 124 4-- 1

7S 79 77 79 4-- 1

I 37 87 87 87l

"Follow
the Rails"

Missouri Pacific
Pere Marquette
Great Northern
St. Paul
Rock Island and others.

Write for our sprctal Unllroail Bulle-
tin A. "Why wo think the rails ore a
rrmaxkaDle purchase at this time."
They are nt tho bottom: now Is your
time to buy.

Ask for aur Investors' rocket Manual
ana our Market Letter.

Scott & Stump
Member Consolidated Stock

ICxrhuuBo ot Now York
Investment Securities

SPECIALISTS IN' ODD LOTS
Stock Exchange Building
PHILADELPHIA, PA.

New York Ofllce - 0 Wall Street
Direct rrlTate Wire

TAX EXEMPT

ANNUITIES
Age 45 Yield

Age 50 Yield VA

Age 55 Yield 8'4
Age 60 ....Yield
Age 65 Yield IVZ
Age 70 Yield 1312

ABSOLUTE SECURITY
GUARANTEED BY ONE
OF THE STRONGEST
FINANCIAL INSTITU-
TIONS IN THE WORLD.

Booklet and Details upon Ap-

plication.

ROBERT A. SASSEEN,
115 Broadway, New York.

hitmUts eJNtu Yvk. Sti Ezchanjt

INVESTMENT
SECURITIES

ZS Eroad Street, New York
Telephone Broad '9239

Will Sell

Amer. Bank Note Com.
Babcock & Wilcox Ltd.
Bordens Milk Pfd.
Celluloid Co.
Foreign Bonds
New Jersey Zinc
Singer Manufacturing Co.
Singer Mfg. Co. Ltd.

Frank Charcot, Jr,
J 25 Brond St., New York

Telephone Broad 6200

7


