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stocks lru‘\‘lurly higher.
Toronto Mines—Lower.
New York—=Stocks closed .. slightly

‘Wiheat slightly lower,

* Montreal ver unchanged. .
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INNIPEG, . Jan.
stimulus for a definite

upward or downward, wheat rices
traded sluggishly within [ -cenf
price to close 34 -lower. on the Win-
nipeg grain exchange Saturday, May
at ‘82% and July 823 cents.

A pause in export buying of Canad-

ian wheat, following fair-sized salss

strict frading. Operators showed
Mttle ipclination to step in on ‘either
side of the market and the ' session

was the slowest of the week.
Steady movement of wheat from
sbuthern-hsmisphere countries to the
Orient resulted in a %d advance at
4 | Liverpool and a small gain at Buenos
Alres, but did little to enliven ths
N

. Chicago was

tlonally lower.

B r sales of Australian
3 J wers reported. Statistics

0
bushel wheat exports this wee!
000 bushels went to China, in addit-
<fon to 1,508,000 bushels of corn and
ﬁ.ooo bushels of oats to the. United

Cash wheat was qulet, but sale for
future shipment of a quantity of
barley to the United. States
otherwise dull market in
, -whose  futures - also

k 305,

4 Church Warmly
% | Congratulates
Government

(C. P. By Guardian's Special Wire)
OTTAWA, Jan, 26.—Interest rates
on mortgages and building loans
should be reduced, T. L. Church,
(Cons, Toronto East), said today in
the House of Commons as he con-
tinued his speech in support of his
resolution urging inauguration of a
national housing, building, and re-
construction policy. He started the
speech. yesterday. =

Restrictions imposed on the ac-
tivities of the Federal Government
by the British North America Act

" a bit
The majority of traders lpmndlto
sion
form a major

however,

lower compared with yesterday's

unchanged to
down, and provisions unchanged to

T7—Lacking any
move elther

Thursday and Friday, tended to re-

wheat
out’ of Argentina’s 323,000,000

' MARKET GOSSIP

(By Johnaton and Ward's Speclal:
Wire) .

+ MORNING MARKET LETTER

NBEW YORK, N Y, Jan 2—The
ned little changed and
han gradually fiimed to close slight-
higher on the close, Cons. Gas and
dio pfd issues were about the only
Bonds

erty Loan Act Amendment.
et Nostheth Decinas 300000 In

ncome “$1,204, 8
Dec, 13, 13 ﬁmu $14,101,650 ag-

ns .

General Motors 1034 met profit $94,-
76000 equal to §1.99 & share
against ‘$83,213,076 or $1.72 in 1038

Due ‘to sharp increass in Steel bus-
inees, the 514 (my week for office and
charical employees of - Republic Stse!
and subs has been restored.

Senate passes RFC Bill, extending
life of Corp for two years and con-
new railroad ald to $350,000,000

63rd Annual -Report
Cenfederation Life
- Association

paid-for in-
surance, in business in force, in
total assets, in total income and in
surplus -acoumulated for future
dividends to participating policy-
holders, are the outstanding fea-
tures of the 63rd annual report of
board of directors of the Con-
Life A fation for the
1984, .
New | to the t of
$46,930,764 was issued and revived
in the year, an increase of $8,081,-
524. The total insurance in force as
at Dx b 31st ted to

the
year

Price fluctuations and volume have | finin,
been so small this wesk that little | limitations does not apply .to exigting
significance can be attached to the | power of RCF.
market's action. Volume has been President Roosevalt ahd utility
gradually declining since late De- [leadérs and Federal power agencies
cember with a brief rise during the| will hold another conference during
period ‘of weakness about two weeks | the. com} . P
ago., Possibly this condition will con- | to comment on holdin y leg-
.tinue until after the “Gold Clause” | islation. Conference Thursday  was
decision is announced, but pending d with holdi leg-
that event or definitely i lstion, rural fication and sales
action on the part of the market it- | of appHances.
self we would continue to stand aside Temporary postponement affected
and await developments. of threatened walkout of flat glass
Laidlaw and Co. | workers employed by "Libbey, Owens
Ford of Toledo.
SUMMARY Dow Jones

NEW YORK, N, Y, Jan. 26—Gold High Yow Last Up
Bars quoted 141s 84 againet 141s 4%d | 30 Tnd ... 103 12 102 23 102.86 0.42
against 141 s4 J 20 Rails .. 3478 3485 3462 0.1(

riday. 20 Ut 17.75 17.25 17.63_ 0 3C

House passes Adminiptration's Lib- Dow Jones.
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MONTREAL, Jan 27—
e e Wheat nor no 2 88.
(Quétntions farninhed by Johnwie. | BaFley, CW no § 64

and Ward members of the Montreal

Stack Exchange. Montreal Curb Mas

ket, 156 Richmond BStreet, Charlotte

Qats C W no 8 47,
Oats feed no 1

46.
Fslgur spring wheat patents firsts

,
$365,213,941, an increase of $4,169,-
253, As consideration for annuities,
$2,049,228 was teceived during 1934,
an increase of $491,662.

The Confederation Life's total
net income for the year amounted
to $21,557,089, an increase over last
year of $988,595. Excess of receipts

over disbursements in 1934
amounted to $5,985,060.
Total assets at the close of the

year were $99,131,082, an increase of
$4,925,916, The values at which the
assets are carrled in the balance
sheet are more than $800,000 below
the values authorized by the Dom-
inion and Provincial Departments
of insurance. The reserve held
under assurance and annuity con-
tracts now amounts to $85,593,898,
an increase of $3,823,998 over the
year 1933.

The surplus earned during 1934
amounted to $2,907911, and the

town.)
- total surplus as at December 3lst
Flour seconds $4.90. J
Flour' bakers $4 80. was $7,766,968.
Stocks Lant| Flour winter wheat patents ehoice | Payments to policyholders and
Bathurst A ... ... oo o« 0% "-410 to $4 60. beneficiaries during the year
Bell Tel ... ... | G white corn 9680 to $6.00. | amounted to  $12,676.783. Death
L0 A JX oo 30°| ‘Middlings ton $32.25-33-25 claims amounting to $2,727,906 were
B C Pow B ... [ Shorts ton $30.25. pald during the year, while living
Bruck suk .. o T e Py -t g 99 policyholders  received - dividents
C:n erx“ 29 Hay no 2 per ton carlots $15 00. which amounted to $2,150,503.
Can Car Com 714 Cheese No 1 Ont fall 10%-11. The progressive sgervice of the
Can Car Pfd .. o BI0 e Rt I B ek Confederation Life to the insuring
3:%31:;%‘::::" 75 | Esggs in cartons A 1 largs 34. public, its increasing strength and
Can Cem Pfd . 64 Eggs A 1 medium 31, stability, is shown in the following
Can Ind Al A 0% };’,gg: i 11"2‘;“;5‘ 30. percentage increases, comparing the
g:: ;‘dc A.l.-.n 13:2 Eggs A medium 28. 1934 figures with those of 1924—
Cor Smelt ... ... 132 . Bggs ﬁ ullets 27. Payments to policyholders and
Dom Bridge .. 2 | R B s e beneticiaries, 347%; dividends to
Dom Bteel Coal B b | Emwe c ol T policyholders, 324%; assets, 244%;
Dom Tex Com .. 80% Nomoey Que 80's. 45-47. income, 232%;surplus, 169%; busi-
Gen Sieel Wares o| P B oo ant ness in force, 198%.
urds ... ool - “Jan,. M In 1934, satisfied policyholders
' NEW YORK, Jan. 27—Index of 15 . policy h
ﬁ?}' 131‘:{? Pap ef. ;2% staple commodity - prices. (cbx“.o a1 | resident in Canada, applied for
ntl Power 4% 1081 equals 100; 1026 average equals | additional insurance, and were ac-
Intl Pow Pfd Ly { ted, for an amount equal to al-
t Yestsrday 155 0 prev day 156 8. cepted, :
ﬁ':(‘::tix’ nﬁ:fa‘g"ou 121/. 1“’6& ago. 155 9 yean ago 138 5. most 40% of the Company's total
Mont Power ... a1y, “034-5 high 160 0°1934-5 low 126.0. | new Canadian business for the year.
Natl Brew ... 328, | (Copyright 1035 by Moody’s). The high grade of the securities
Bower Corp 1170 % A .| tn which the assets of the Con-
Quebec Pow ... 16 federation” 1ILife are invested 1is
Stawintgan ..o 10 . MN NG shown In the following . schedule:
Steel "Co. Can . Pfd ay % / v ‘Government and: munjcipal sbonds,
Win Hlec ... .. 2 ' PR : 4;.2“'{; oﬁherm i;.;:’v%;. dx:y
al W Mo o3 civy
Canadian P d
B TORONTO. Tam 575 Vowme in thc | Mortgages, 163%; head office and
Commerce . . 1601 S,';‘-.,‘ZE 33‘.‘.““:&; ::d ntz:e ’A'or'ont]o Elx- branch buildings, 1.97%; other pro-
. 1 ear's low
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Bank of Canada ... ... 56 closed narrowly lower. Teck Hughes | loans, 3.11%; preferred stocks, 1.-

NEW YORK
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(By Frank MacMillen)

(Assoclated Press Financial Writer)
(AP. By Guardian’s Special Wire)

NEW YORK, Jan, 27—Except for
a few issues which skated along

on firm ice, most securities slcshed
ardund without getting anywhere
Saturday. -

Business on the stock exchange
jogged along at a little faster hour-
ly rate ‘than Friday but this was
a reflection of greater activity in
a few shares rather than tecause
of any general broadening in mar-
ket interest. Stocks broke the tape

a little behind Priday’s finsh, cles-
ing at 39.20 in terms of the Asso-

ings to be erected and rules for
method of expenditufe. The project
should be. carrfed out by local auth-
orities as the creation of a nation-
al housing commission only
be a waste of time and effort,

Care -should: be _taken in the
housing scheme to see that 'new
houses should . not bear high rents.
This meant economical building and
low finaneing .

“I wish to congratulate the leader
of the Government on getting our
party back-to the masses .of the
people where it belongs,” said Mr.
Church. He wholly approved the
Prime Minister’s reform

the building programme would be

or P gold
the French franc declined sharply in
Saturday‘s forelgn exchange markets
Sterling also showed a
drop and the Canadian dollar ylelded

a at 6 51%, off 02%
of a cont The pound _ wa

substantial

onally .
he pound lost 1 5§-10 to 4 86  7-16
American dollar was up 1-1¢
t to of one percent
the French franc los!
A ocent to 6 52 cents, | s

Gol, James Arthur, (Cons. Party
gSound), seconded the Church mo-
tion, Eﬁerrlnl to the high labor

struction industry, The bullding in-

dustry of the country was at a

mpet and it needed a public im-
us,

and four families were be-

crowded into houses designed

Mou!nnlb.mmth:h‘m

. . Represen! "

, he would welcome

%o bulld more
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category were

many branches of the con--

| to. X

should be. respected, sald Mr.| clated Press average of 60 issups, | Chiboug ..
Church. was_nothing, how- ipared with 39.42 in Friday’s ses- glelrlcr
ever, to prevent the federal author- | sion. ‘ Pl ¢
ity granting money to assist local| The rail shares were soft al= | D Mines
authorities in bullding activity and | though selling in this section was.| Eldorado .
to lay down standards for the build- | not heavy. The specialty bush beat- R b g

ers. man

ion Pacific,

Hiram ~Walker, Hollinger,
Hargreaves,
Porcupine,
bacco and
Canadian  Pacific,
coni and Dominion Stores
fractionally.
The press

erflow of funds from above.

PRODUCE

(Canadian Press)
MONTREAL, Jan. 27—A
butter fatured

1ise

ing the past

m: v ‘2’:“ ?utur o.t:ldd.d fo‘r..cn‘r'l::
a n
iy 4o S " higher than ;

half a cent
;'..ll":"o and more than two cen

up from the price of two weeks ago

SoMds brough!

prg:nu 20 cents
‘the egg

Lt"t'h start of

Jast_Baturday. Graded

r less were
e ”.n Zonn for A lar,

add 11% to 12  cents for

potatoes wers agall

1T S A
8f 1 a o
n’."u hv&»‘epnu ln'& l‘rllqh‘

2 Islands. 50T 06 cents.

o

3 cents to while

y broken ‘lot sales

25, McIntyre 30 and Pioneer 15.
Scattered trading in

divigion of losses and
advances were boarded
tonio, Vej,'ures,

gains.
Sylvanite,

Canadian Press)
TORONTO, Jan. 27—
Stocks

Acme OI1 ... ...

traded in heavy volume on a price sag
of. the other
hlﬁh-pnlce ‘gold shares showed mainly
on Hollinger los:
10.cents, Dome 15, Wright Hargreaves

the secondary
gold group resulted in about an even,
Smal;
for Slns An.
and God’s Lake and minor mas‘l‘:::
for Pickle Crow, McKenzie and Howey.

aged to scare up a few |
shares and some of these darted

from 1 to 3 points or so. Shares
which surrendered fractions to a
point or more were Santa Fe, Un=-| T
Delaware and Hudson,
Northern Pacifiz, New York Cen-|;
tral, Case, American Can, Consoli-
dated Gas, U. 8. Steel, Du Pont, and
Radip Prefermed B.

Canadian issues, for the most
part, conceded small losses. In this
Distill-rs-Se-grams,
Wright-
Dome Mines, McIntyre-
Noranda, Imperial To-

International Nickel.
OCanadian Mar-
improved

of money in search of
was again noted in the bond

in
tud:‘nt on tnke“llznt-

d produce mar ur-
sk we‘e’k while other lines
were about the samé &8 the previous

25 cents a pound and
market prices were easy
the eothhu:dmfm,‘
about unchang rom
closing 0 ‘T e B
generally
o2 crt e & Beists
20 to 21 cents for A pullets
e dents for B and 17 to 17%

rio no 1 cheesd brought 10%
Teents a pound for late fall make
1 summer

Cen Pat ..
Chem Res

Lee Gold .
Little' L, L
Mi ve

McIntyre .
McKenzie
MeMillan 4. ...,
MeVittle ... .. .o
McWatters .
Minto

Moff. Hall
Newbee ..
Nipissing
Noranda ... .
Olga O11 ... ..
Paymaseter
Pet

0 .
Pick Cro
Ploneer

Premfer ..
Premier .
Quemont ..
Read Auth .
Reno Gold .
Roche .
Royalite
San Ant .
Sou . Am .
Sou Tib ..
St Anth ...
Sud ‘Basin .
Sulllvan ...
Teck Hugh
Towhgmac
Treadwell .
Ventires
White Ea .
Wroight
Total sales 188,000,

UNLISTE!

Aldermae ...

06%; common stocks (companies
with no funded debt, mainly
Canadian banks, trust companies
and Commsumes’ Gas Co) 167%;
common stocks (funded  debt)
.34%; cash and sundries, 5.12%.
In presenting the report, Mr. C.
8. Macdonald, president, pointed
out that, without government in-,
terference by way of codes or
other measures, the business
recovery in Canada has more than
kept pace with that experienced
in most of the other countries of
the world. Imports for eleven
months of 1934 had shown an in-
crease of over $108,500,000, or 23%.
compared with the same period of
1933, while exports has shown an
increase of well over $111,000,000,
or 30%. The excess value of exports
over imports was over $117,500,000.
Conditions in  railway trans-
portation while still below nor-
mal, showed improvement in
volume of traffic and earnings. The
situation, during the year, in the
automobile industry (86% increase
in production- in the mining in-
dustry, in the production of iron
and steel, and of newsprint, in the
lumbering business, in the out-
put of electric power, had shown
great improvement, while agricul-
ture also took a prominment place
in the improvement over 1933 this
was the result of inorcased ~ prices
rather than increase In production.
In the Canadan bond market, the
outstanding feature du:ing the
past year, Mr. Macdonald said. had
b=cn the steady rise in the market
p:ces of high-grade securities, lead-

%
ing in turn to firmness in the best

corporation securities and finally to
Anvestments in carefully selected
preferred stocks, The rise in market
valuess of Dominion and Pro-
vincial securities during the year
was patticularly marked.
“The number of defaulting muni-
cipalities increased during the year,
and the Province of Ontario,” com-
mented Mr. Macdonald, “would ap-
pear to harbour  an undué¢ pro-
portion of the defaulters. There
seems to be a rather widely held
opindon that lower interest rates
on debenture indebtedness should
be conceded by the debenture-
holders without regard to the
ability of the municipality to meet
its contractual obligations. 0se
who hold this opinion have, per-
haps, not considered the serious
effect upon the credit of the muni-
cipalities, which will become very
evident when further borrowings
ate necessary. There is another
side to the picture—the chief in-
vestors in this type of security are
the life; loan and trust companies,
who are charged with investing the
funds of thousands of individuals
; small means, whose
savings have been entrusted to the
companies by way of life in-
sufanoe. premiums, or for invest-
ment by loan and ~tiust  com-
panies. The conséquent loss in the

income many thousands of our
| ‘citizens should receive
the consideration of those in

authority ‘wh, may be ccntemlat-
‘ng debt readjustment.”
Mr. Macdonald announced

and STABILITY-1935
The Siaty-Third Annual Report of the

Confe(iération
Association

Shows that,af the end of 1934, the Association has increased
its resources and strength, even over the ve|
““The increase in Assets,

1871-SECURITY

Life

strong posi-
ew Business,

tion of ayear ago.
quite clearly reflects

Business in Force, Income and Surplus,
theimprovementwhich hastaken placein businessasawhole.

Total Assurances in Force
As at 31st December, 1934
$365,213,941
An Increase of $4,169,268 over 1983

New Assurances lil(i- llevl

$16.939,764
An Increase of 88,081,524, or 20%,

TOTAL ASSETS
. As at -31st December, 1934

$99,131,082
An Increase of $4,925,916 over 1933

The values' at which the Assets are carried in the
Balance Sheet are more than $800,000 below the
values authorized by the Superintendents of the
Dominion and Provincial Departments of Insurance.

Total Net Income
$21.,557.039

Excess of Receipts over Disbursemen
$3.,985,060

Total Surplus o

As at 31st December, 1934.-..

Surplus Earned During the Year
$2.907.911
- PAYMENTS TO
POLICYHOLDERS and BENEFICIARIES

. $12.676,783

DIVIDENDS TO POLICYHOLDERS
$2.150,503

In 1934 satisfied policyholders of the Confederation Life
Association, resident in ‘Canada, applied for additional insur-
ance, and were accepted, for an amount equal to almost 40%
of the Company’s total new Canadian business for the year.

THE HIGH GRADE OF THE SECURITIES

In which the Assets of the Association are invested, as at
31st December, 1934, is shown in the following schedule:

Bonds and Debentures:

Single Premium

Common (Companies with no
funded debt, mainly Canadian
Banks, Trust Companies

Common (funded debt) -
Cash and sundries -

Head Office and
Branch Buildings

Other Property -

Confederation Life

Association

R. S. Waldie,
C. S. Macdonald, Col. J. F. Michie,

General Manager and Actuary.. .

extension of the business activities
of the Confederation Life to Hawaii. "
The international scops of the As- ) °

e e sperations. wes necom- |3 Advertising Rates—~Payable in Advance
Central Gunrdlun locals, 4¢c per word; Western and Eastern Ioc;;, 20
per word: Announcements and Coming Events, ¢ pir werd; Olnssified
per word: In Memoriam Notices, 700 per inch; Lists of Floral and
Spiritual Ofterings, Cards, etc , 4¢ per nume; Letters of Condolence, 70c¢
per inoh; Notices of Thanks and Appreciat on, 700 per lvch
Other rates on application

Minimum Charge for any advertisement twenty-five ceats.

said. The Ccmpany is now
business, not only throughout Can-
ada, but in Great Britain,
foundland, China, Cuba,

Central America and

Mr. V. R. Smith, general man-
ager and actuary, said the total in-
come of $21,557,039 in 1934 was the
1a gest received by the Association
‘n any year. Dzath claims in 1934
has heen materially less than in the
preceding year. Expense ratios has
been reduced and the return from
the invested assets has been most |
satisfactory. The prectice ¢f the
Association has been to carry
assets into the accounts at
book values, which, today, are well
within the limits determined by the
laws or regulations of any of the
countries where t

RATE:—2¢ per word,
tions for the price
payable_in_advance.

3 ¥ ks
ARDBOARD SUITABLE - FOR |
lluing outhouses, ) f

‘housekeeping, Two furnished bed-
rooms heated. Apply Guardian.

CHILDREN'S 3 PIECE . SNOW |

FOR SALE ~ AUCTION FORTY-
Five, Bridqge and Whist. Scor ;
Cards. Guardian Central

WANTED — SMALL COOKING
stove, 22 x 27, “K,” c.0. Guardian,

CHANGE

MONTREAL, Jan., 27—British
foreigh exchange in relation
Canndiag dollar as compiled by the
Royal Bank of Canada closed today

he Asscciation is

values allowed by the Dominion or

United States dollar 3-32 per
NEW YORK, Jan. 27—Foréign ex:
4 86; -close 4 86% ;v 00

w
fils 4 86; France 651%; Ttaly
8209; Germany 30.77;

sociation’s surplus might
creased by over $800,000.

“The surplus acccunts give an ex-
cellent indication of the strength |
and stabllity of the Association and
the security behind its policy con-
tracts,” saild Mr, Smtih. “The Can-
adian life insurance companies, car-
rying on, like the
L.fe, an international business, en-

Australii pound 3 8096.
Austria_ schilling 1877,

WANTED |

| scarves, Best work
| Prices—Silver .......

Red ..
Buy a Fur C
ter Sal

fidence of the pubic in (olun Houg Kobg
countries where they are doing busi~
ness. At no time has the prestige of

0. 5 .
Germany reichsmark 3075
Great Britain pound 4 8045.
Grecee drachma 0003,

higher than it do2s today, at the

end of five most difficult years.”
The board of directors was

elected as follows: Representing the

$10.0¢
t ‘during ow

John Fistbrook, Jamss E, Ganong, ces quoted-on re
W. C. Laidlaw, C. P, Smith, P. A. %

Thomas, J. 8. McLean; Col, Robt.

Toland aslot] 1882,

South: Afried ponnd 4 8573,
policyholders—— R. 8, Waldie, Col.

DAVID. MAGEE LIMITED. |
78 King St. =
Saint John, N

elected president, and Mr, R R

Arnold C. Matthews,
Waldie and Col. J. F. Michie were
-elocted vice-presidents.

At a subsequent mceliing of
the | board, C. 8 AM!acdormld was re=




