New Issue . : ’ :

Nonhwesierﬁ Power Co. Ltd.

6 p.c. First Mortgage Sinking Fund
Convertible Gold Bonds

Maturing January 2nd. 1960
Price: 98 and interest to yield about 6.15 per cent
These bonds'are guaranteed by

Electric Company and are con
common stock.

the Winnipeg
vertible into its

 Stewart Jones and Co.

88 Great George Street’
Charlottetown

VITIMIN

100% WHOLE WHEAT FLOUR:
Write to us without obligation and we will send you
complete information regarding the above,

ACME SECURITIES LIMITED,

503 McKinnon Bldg;
Toronto, Ont.

DON'T GUESS—
~ FIND OUT

There are guessing games, but the investment
of money is not among them. In order to make
your investment successful your judgment should
be based on the best information. In' every
Solloway, Mills’ office you may obtain the very
latest information gleaned by our skilled engineers
and disseminated over our extensive private wire
system. Don’t guess—FIND OUT!

Solloway, Mills & Co.Ltd.

Forty offices connected by mation-wide private-wire svstem
79 QUEEN STREET CHARLOTTETOWN P, E, L
Telephone 642 | A. A. POMEROY, Manager.
Daily we broadcast over Statlon C, F. C. ¥.at 1230 p. m. and 7 p. m,

Members of The Muntreal Curb Market '

Members Standard Stock and Mining Bxchange
Members of Vancouver Stock Exchange.

Private Wires to Leading Exchanges' and all
Branches. Orders Executed on all Markets,

A Service 'iou will Appreclate,

139 Grafton Street
CHARLOTTETOWN

HEAD OFFICE
OTTAWA

5 Other Maritime Branches-
Halifax, 'St. John, Monston. Yarmouth,
' New. Glasgow, Sydney. A

Phones x%u—uu

1

‘ister of Canada, Premicr Ferguson of

We recommend" and offer:

Montre"al' Tramways '}
‘Company

B pc ‘General and Refunding
" Mortgage Bonds

" Due April 1, 1955

N

PRICE:. 92;50_ and interest, to yield
o aver 5.55 p. c.

/

Eastern Sécurltles Company
' i~ LIMITED
n.n.v.mmu.m ;

AN

MARKET GOSSIP '
Furnished by Mowat & MacGilliy-
ray, Stock Brokers, /
When the' officlal announcement
of the Northwestern Power financing

THFE. CHARL.OTTETOWN GUARDI,

pack
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T
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made its appearance, the share
Winnipeg Electric  suffered a sharp
decline, The reaction was due to the
fear that the guarantee of the bonds
of the Northwestern Power Co.
might adversely affec the earnings
of the company. It is very question-
able whether this could happen; but
in any event, it would not do so for
at least three years, as the first de-
velopment will not be completed un-
'til the fall of 1931, and it is custom-
ary to capitalize all carrying charges
until a substantial amount of the
avallable power is developed.
le, as the Wi Elect-

ric has the only surplus power that
will be available until the fall of
1931, and as the demand for electric
power is rapidly expanding, the
earnings of the company should show
a large increase during the interim.
It is expected also that the City of
Winnipeg will grant higher street
rallway fares to the Company as it
has been 'established -in all large
citles that it is impossible to give an
adequate up-to-date service and keep
the equipment up to standard on the
old rates that prevailed especially as
wages have Increased and the cost of
equipment has steadily advanced,

Lake Superior Corp.

It Is understood that plans for the
construction and financing of a large
structural steel mill were discussed
by directors of Lake Superior Corp.
at a mesting in Toronto, at which
Premier Ferguson and Members. of

the Dominion Cabinet were present.| Bethienem Steel o l'
Plans for the new mill were origin-|Briges Mig. ...... X 16:,?
ally made many years ago but only| Bendex Aviation 1.3l ¢
recently has the company  been in Columbla. carbon «....v, . 1'1!_9,,.»
position to undertake such financing.| Corumbia G8s ....... 13 Bl-‘):.
Part of the ground work for con-| Columbia Gramaphone . Ciged
struction of the new mill was laid by| €ons: GBS o neonadness ol 108?&
the subsidiary steel company some|Chrysler ... o 3621'
years ago when it expanded approx- | Congoleum .. 1o A0k
imately $3,000,000 clearing the Iang,|C: B B: e::eoe sresiieasinantse 128
completing some of the steel frame|Commonwealth & So. ......... 15
construction and building the’ soak- | Continental Can .... il
Corn Products ... . 94% -

ing pits before work was adandoned.
Canadian Newsprint

It is understood that a mecting of
Hon, . Mackenzie King, Prime Min-*

Ontario ‘and Premier Taschereau of
Quebec, was held' yesterday for the
purpose of deciding on a definite
policy with regards to the Canadian
newsprint industry. Shareholders of
the various newsprint companies are
thus given assurance that Canadian
powers are doing all that is possible
to place the industry on a sound fin-
ancial basis. ‘The result of the meet-

American BYeIs ....scisesseee 89%
Amer. Tel & Tel ....i00e
Amer, Smelting & Refining ... 73%
Amer, & Foreign Power ...... 94

Amer, Waterworks & Elec. ..., 94%
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Atlantic Refining .
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General Electric ...
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CommeYCe +..iierurensesnneges 265

Montreal \.
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MONTREAL . CURB
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Can, Dock & Dredge .......... 36%
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Dominion Engineering
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American Can .....eeesesee0sq 128%
Allied Chemical .., . 270
Alleghany COID. sievessssesses 26%
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BANK OF NOVA SCOTIA REPORTS INCREASED PROFIT.
- AT ANNUAL GENERAL MEETING, HELD IN HALIFAX

Machinery in Agrict.;ltdral Production

to the stock ‘market situ-

the Shareholders of the Bank of Nova
Scotla, held in Halifax on Wednesday, the
President, Mr. S. J. Moore, addressing
the shareholders, referred with satis-

ation, he spoke as follows:

“The balanced prosperity of the '
country at large has not,” however,
been reflected in the Stock Market.

1928 h and re-

fon and pl to the {

profits that the Bank had been able
to show in 1929. He stated that con-
ditions throughout the year were con-
duclve to increased earnings, thete be-
ing a large turnover of business which
kept the -Bank's resources fully em-
ployed. s

He referred briefly to two properties
that had been purchased by the Bank
during 1929, the first one being' the
mortheast corner of Bay and King
Streets, in Toronto, for the location of
the’ Bank's Toronto Branch and Gen-
eral Offices, .and the second, certain
Pproperties adjoining ' the McCurdy
Building, already owned by the Bank in
Halifax. Mr. Moore stated that butld-
ing operations in Halifax would com-
Jmence in May and in Toronto possibly
early in 1931,

He referred also to the decision of
the Directors to issue $3,000,000 of new
Capital at $250 per share, and ex-
plained that it had always been the
palicy of the Bank to maintain its
Capltal at a figure in keeping with its
volume of business, and that this new
issue. would ‘bring the Bank's Capital

generally were
almost insistently warning the pub-
lic that the high prices of common
stocks at that time were not just-
fied, even by the handsome profits
then (and now) being made' by
Canadian  corporations, These

‘were dl d by a
sufficlently large number of those
in the market, to maintain‘a top-
heavy condition during the most
of 1929; as a result of which the
debagle occurred in October and
Noyember which is still fresh in the
memory of every one, Most of the
gains of 1928 and 1929 were wiped
out as a result, and the prds of
common stocks today reflect far
more accurately the dividends being
paid upon them, than was the case
three ér four months ago. ' While
many individuals have suffered se-
verely during this drastic read-
Justment, their number as com-
pared with the number of ' those
who were not speculating in the
Stock Market is comparatively
small, Losses that have been in-
curred may be held in part re-

for the 1 fet;

in line with the growth of its b
in the past few years.
Mr, Moore stated that

“The general prosperity which
Was such a marked feature of 1928,
and to which I referred when last
I had the privilege of addressing™
this meeting, extended into 1929
and lasted well into the second half
of the year. As a result, despite
the business recession which' has
heen noticeable for some months
past, . evidence is accumulating
which goes to show that the results
of the year's business as a whole
were even better in 1929 than in

¢ 1928."

He' added that this was the case
despite the fact that the Western Wheat
Crop in the season just ended was
only half the size of that harvested in
the ‘previous season. After referring to
the: high quality of the crop and crop
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conditions in' other wheat-growing
countries, he touched briefly on the
Oenadian -policy of withholding sales
pending improvement in prices, which,
of course, had ‘an adverse effect on
b and st Y 5 atid

of business at the close of 1929, as
compared with conditions at the
close of (928, Nevertheless, it is
impossibie to regard 1929 as having

-

the ' rekolute elimination of wasteful
marketing practices,
«‘The General Manager, Mr, J. A. Mc-
Leod, reviewed in detail the position of
the bank as shown'by its balance sheet,
hmenting on any changes of conse-
quence under the various headings.
Mr. MetLeod referred to the r

-

" Mr. S. J. Moore, President, Reviews Year’s Activities and Makes Pointed Reference to Fun:
damental Conditions Affecting Resumptioni of Normal Business Activity—Mr. J. A,
McLeod, General Manager, Stresses Growing 'importance of Hydro-Electric Power
in Industrial Expansion; Refers to Desirability of Slow But Steady Growth in
Populatiop, and Deals With the Advantages of Increasing Use of Power
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Annual G ing of

ers last year, on the recent application
of science to industry, end went oa
to state that, with the growing use of
sclence in indwitry, had come very.
rapld growth in the employment of
power, stating that:

of some '$6,700,000 in the bank's deposits
during the year, and explained that
this reduction occurred in the last two
months of the year, for, up to the end
0t October, an increase of some $6,000,-
000 had been shown. He stated that:

“Sharp withdrawals, however, took
pléce in the last two months of the
year, leaving our totals reduced ac-

. The bank
statement shows that our experience
in regard to the decline of Canadian
déposits was no different than that
of other banks, the

“The of b enter~ .
prises has not been increasing ma- !
terially, but there has been & con- .
tinuous reorganization of them. *
Within the past five years the size
of the representative an
manufacturing = establishment has |
inoreased by about one-third; the
number of the working forcé by
rather less than onec-third, and the
capital employed by rather more
than one-third. In the meanwhile,
the .efforts of the indiyidual worke
er have been assisted by means of

- & much greater amount of me

|
1
|

»
.

being
that the-money was used to margin
stock accounts or to purchase se=-
curities at what looked to be attrac-
tive prices.”

He went on to speak generally in re-
gard to conditions in Canads, méntion-
ing that: .

+ “To many, looking back over the
past year, the dominating feature of
1029 seems to have been the drastic
correction of prices in the stock
market, which occurred' within a
few short weeks during October and
N ber, Large sers of peo-
ple suffered losses as a result. Those
who - were speculating’ with open
eyes, despite repeated warnings by

been other than & very
year for Canadian business,”

Mr. Moore referred briefly to condi-

business in that country had been gen-
erally good also- throughout 1929, but
that the same recession in 0c=
curred during the latter part of the
year as in Canads, and the same rela-

tive dull of trade 1 y fol-
lowing the stock market collapse. He
added that:

“Nevertheless, there, as here, coms(
modity prices have been well main«
tained during the last few months,
and there is no sign of serious over~
production or, except in the auto-
mobile industry, of unduly large in-
ventories. Wages are high, and the
worker who is steadily employed is
living under conditions better than
any in his previous experience."”

also increased the amount of Bank
credit required to carry the crop pend-
ing its marketing. He stated that the
fact that. this development had not
produced any disturbance in Canadian
business generally was a strong proof
of -the ‘extent to which Canada had
now. succeeded in diversifying its eco-
nomic_activities. b

He expressed the opinion that & main
“influence in sustaining the great activ-
ity of business during the year was the
tremendous volume of new. construction,
He went on to state that this activity
in construction had extended to all
parts of the country, more conspicuously
in the West, He commerited favorably
on the improved conditions that had
prevailed Wuring the year in the Mari-
time ces and the more favorable

Mr. Moore ‘concluded his remarks in
d vein, stating that

a

although business was less active at the
moment” than it was last summer, he
concurred in the note of constructive
optimism that had already been ded

tlons in the United States, stating that|:

ible authorities, were, in a
sense, the architects of their own
misfortunes, . Others, who, through
lack of experience, lost fairly heav=-
ily by unwise purchases of securities
at prices in excess of real values,
deserve more sympathy. The en-
deavot of the banks has been at all
timeés to stabilize conditions., For

. some months before the break oc=
curréd they discouraged loans for
spéculative purposes; during the
break they revised temporarily their

- collateral, requirements, and thus
helped to restore public confidence;
and I believe that the banks may
legitimately claim some credit for
the fact that, with a few exceptions,
purely Canadian securities did not,

hanical energy, wheth
by steam, or, as has been more
common, the harnessing of

sireams of water for hydro-electrio

up-to-date figures on this question.
To the banker, as to the business
man, an up-to-date statistical rec~ *
ord is ell important; and I ven-
ture to suggest that this country
can well afford the sums necessary
to accelerate ft.he tabulation and
L fon: of buat podtie)
Even the partial figures that are
avallable are eloquent.”

He - continued ‘that there was every
reason to believe that the tendency to *
provide the worker with more and more
power would continue for at fleast a
generation to come and that Canada,
with its vast water powers, was likely
to share fully in this development. He
felt that the advantage Canada pos=
sessed in this respect was such that
she could afford 0 let her population
grow, as the population of a healthy
country should grow, comparatively
slowly. .Because she can endow her
workers 'with more and more power per
head for very many years. to come, she
need have no serious fears lest her
progress be handicapped by the lack of
a sufficlently large worl force. She
canafford toregard the population prob-
lem from the standpoint of her highest
Intﬂg.sb—m think in terms of lon=-

BB Rt e e 0 . M

as a rulé, soar so dang y high
or fall so precipitately low as did

and not toconcelve of immi-
gration primarlly ?.s & means of re-

securitiess mainly handled eand
. financed elsewhere,

“But, in any case, it is a mistaken
view that regards the developments
of October and November as an ac-

g y T, {
He referred briefly to the increasing '
use of machinery in: agriculture, stat- |
ing that this was doing for agriculture
what the growing -resort to hydro-
electric pow:r was d&‘tlnedI to do Yo
el T ¥ T ¢

curate of Canadian busi-
ness in 1929. For two or three
t there was discern-

by the leaders in Canadian industry. He
believed that, in the main, the recent
prosperity of this country had been
soundly based, and that, in the long
run, correction of abnormal conditions
in the stock market would make for
stability, dnd not otherwise. At the
same time, he went on to say that,
nevertheless, this is not a time for in-
dulgence in habits of ease. It is a time
for rd work, constructive thinking,
the furthering of research activities,
the frank acceptance of new and better
methods of production and distribution
as fast as they become available, and,

outlook that now existed for:the future.

in addition, through closer co-operation,

ible some slowing-down of the very
active . busi that characterized
the first half of the year. Disturbing
influences were the rising rate of
bond interest, the sudden contrac-
tion in automobile sales during the
second half of the year, and the
relatively small grain crop, with its
slow movement to market, as a
result 6f which the amount of credlt
required to carry the crop increased
largely, and the transportation
companies have earned less than
was expected. Nevertheless, a high
level of prosperity was maintained.”

He referred to his comments at the

Je "
man’s weakth end comfort and alsq
made for more contentment. He cone
cluded as follows: ' °

“We may congratulate ourselves
that we live in a fortunate gener-
ation. . We may hope that we shall
prove equal td the measure of our
opportunities. We shall certainly
not be downcast by recent events
or forebodings expressed at the time
of their occurrence; If we some-
times look backward, it is not in
vain regrets, but because there is
much in our past which is a source
of pride to us, and much also from
which lessons may be learned, with
a view to greater wisdom in the
future.”
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