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“UNION STOCK
 BEGULAR MARKET DAYS ( webnessav.

THURSDAY.
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Telephone Enquiries Day or Night—dJdunotion 414,

po sure to bill your stook
#3 West Toronto Station.

5

to the Unlon Stook Yards,

Lack of Speculative Support
Weakens the Chicago Market

Wheat Closes at About Bottom for Day—Winnipeg Market Lower
—~Cables Steady.

Worll(cl Of‘ﬂce.J i &
Wednesday Evening, July =i
gdverpool wheat futures closed %d high-

o to %d lower; corn unchanged.

Chicago July wheat closed 2%c lower,
corn %e lower, and oats Ssc lower.

* Winnipeg July wheat closed S%c lower,
lower.

“(T‘t':ic'::o car lots to-day : Wheat, 88;
contract, 35. Corn, 171, 87. Oats, 81, 1L

“Winnipeg car lcoul of wheat to-day, 41,

al 45 this day last year.

iy 'x'-:r‘:wen car lots of wheat to-day, 88;

year, 227 i

Primaries : Wheat receipts to-day, 702,-
oM, shimments, 289,000, Last year,_‘ re-
ceipts, 1,000; shipments, 469,000, Corn
receipts -day. 467,000; shipments, 303,000.
]*n yeur, receipts, 304,000; _ahlvmems.
000, Oats receipts to-day, 270,000; ship-
ts, 305,000. Last year, receipts, 309,000,
ghipments, 246,000,

An unofficial French report makes the
July condition of winter wheat, 66 per
cent., against 69 per cent. in May and 3.3
per cent. last year.

8T. LAWRENCE MARKET
.{'.Bﬂcelma of farm produce were 15 loads

of hay.
Hay~—Fifteen loads sold at $16 to $13 per

~ ton for old, and two loads of new at $11

to $12 per ton.
Market Notes.

Endeans, florists, formerly of the Bt.
LAwrence Market, but now at 111 East
King-street, have a splendid assortment
of all kinds of cut flowers, at reasonable
rates. ;

Grain—

Wheat, fall, bush........ .12 tol....
Wheat, red, bush vor 3. 04 o
Wheat, goose, bush...... w B

Rye, bushel 07

Buckwheat, bushel (] 0w
Péds. bushel 0

Batley, bushel ..... L
Oats, bushel ........ easees o
Hay and Straw-—

Hay, No. 1 timothy

Hay, No. Z mixed
Straw, loose, ton
Stfaw, bundled, ton
‘Prults and Vegetablee—

Onions, per sack $3
Potatoes, bag
Evaporated apples, 1b

ve

'

 Poultry—

Turkeys, dressed, 1b

Spring ducks
ng chickens
wl, per Ib

i Produce—

ter, farmerd ddiry....$0 20
gs, strictly new - laid,
dozen ... ¥
Meats—
, forequarters, cwt...$ 00
hindquarters, cwt.. 9 50
, choice sides, cwt.... 750
, medium, cwt
common, eWt...lv.u.. 5.50

U e Y

@°
o

S
22338

utton, Hght, ¢wt. . ........ 9 00
- Veals, common, cwthili,.. 6,00

-t
—

Hay, car lots, per ton.
Straw, car lots, per ton
Potatoes, car lots, bag.
Evaporated apples, Ib.. %
Butter, separator, dairy, 1b.
Burter, store lots

Butter, creamery, 1b. rols ..
Butter, creamery, solids ....
Cheese, new. Ib ...

Eggs, case lots, dozen

Hides and Skir-.

Prices revised daily by E. T. Carter &
Co;, 8 East Front - street, Wholesale
Deaiers in Wool, Hides, Calfsking and
Sheepskins, Furs, Tallow, etc. :

No, 1 inspected steers, &) =
J 1bs. up $012% to §....
/No, 2 inspected steers, 60

/ b8, up

No. 1 inspected cows
No. 2 inspected cows
No, 3 inspected cows

bullg
Country hides, cured A 0 11t
Calfeking 016
Horgehides, No.
Horséhair, per 1b § 031

. Tallow, per 1b

Sheeptkins, each

Wool, unwashed, 1b..

Wool, washed, 1b .... i

Wool, rejects, 1b............ ;

Raw furs, prices on application.

FRUIT MARKET.

Receipts of fruit at the local wholesale
market were not quite so large to-day,
And prices were generally easier.

Medium quantities of raspberries, cher-
ries and blueberries are coming in; plums
ire scarce, while strawberries are practl-
cally over. Red currants are beginning
fo show up in large quantities, and the
price is getting easler,

Vegetables continue in good ‘demand
And at steady.prices. New Canadian po-
tatoes are seen here and thetre in small
Iots. The Americans are more plentiful.

Following prices are current :
Raspberries, box 30 08 to $0 12%
Cherries, basket ... UR ]
Chérries, sweet ....
#Pl!l, hamper
luUms, crate
Gooseberries, basket
Red currants, basket
Peaches, crate
Peaches, Georgia
Limes, box
Lemons, Verdel
Lemons, Cal
Orangeés, Val
Oranges, Mex
Cantaloupes, crate
e .. :

Green peas, bushel ...........
Cabbage (Cunadlan) ........
Cucumnbery (Canadlam
Beets ... ;

:l'amu(m-u, basket

Tomatoes (Amer.), bush..
Potatoes (American)
l:olnluey (Can.), busket
Carrots, busket :
Mtler beaus, basket

GRAIN AND PRODUCE.

S
. 23348833

Grain dealers’ quotations are as follows:

OAts—No. 2 white, 5ic to B8c; No. 3§
Be to 56c, track, Toronto; Canadian west-
& oats, No. 2, %ec, f.0.b., lake ports;
No. 1, 34%¢c, prompt shipment.

Manitoba wheat—No. 1 northern, $L37;
No. 2, $1.34%; No. 3, $1.33%.

Barley—No. 3 extra, 62 to 83c; No. 3, fle,
Rominal.

Manitoba flour—Quotations at Toronte
e First patents, $6.20 to $6.40; =

patents, $6.70 to $6; 90 per cent. patents,
34s bid, Glasgow freights.

Rye—No. 2, 18c, outside mominal.

Corn—No. 2 yellow, 80c to 8lc, track,
Toronto.

Pni—No. 2, 92, sellers, nominal.

Wheat—Ontario, No. 2 winter, 'red,
white or mixed, $1.22 to $1.25, outside, but
none in the market. 3

Ontario flour—Ninety per cent. winter
wheat tents, at $5.50, in buyers’ sacks,
on track, Toronto; $5.40 outside.

Mill feed—Manitoba bran, $22 to $23
per ton; shorts, $2350 to $24.50, track, To-
ronto; Ontario bran, $22 in bags. Shorts,
$1 more.

Toronto Sugar Market.
8t. Lawrence sugars are quoted as fol-
lows: Granulated, $4.70 per éwt., in bar-
rels, and No. 1 golden, $4.30 per cwt, in
barrels. These prices are for delivery
here. Car lots 8¢ less. In 100-1b. bags
prices are bc less.

New York Sugar Market,
Sugar—Raw, firm; fair refining, $3.45;
centrifugal 96 test, $3.95; molasses su-
gar, $3.20; refined steady.

erml»ogl Wheat Market,
Wheat—July $1.313, October $1.19, De-
cember §1.04%.

Oats—July 53¢, October 39%c.

Chicago Markets,

J. P. Bickell & Co., Lawlor Bullding,
report the following flucfuations on the
Chicago Board of Trade :

Open. High. Low. Close.
Wheat—

118y,  115% ~ 116%
1%  108%  108%
108y | 106%  106%

2% 71 71
678 663 66%
56Y 56%

% 4%
0% 0%
0% 0%
2.2 21.02
1167 1170

9.22 9.22
11.88  11.87
11,07 11.07

‘ Chicago Gossip. .
F. P. Bickell & Co. say at the close :
Wheat—Lower; brilllant harvesting con-

ditions and Improvements in weather in
spring wheat belt, Induced heavy selling,
both for long and short account, and, as
support was lacking, stop orders were
caught, resulting in very weak market,
closing about bottom. Leaders are ap-
parently keeping values at export.level,
anid not encouraging any decided advance
atimoment, evidently desiring to see the
effert: of movement on cash values, and
not - lending support only on decided
breaks.. As outside interest is extremely
light, scalping operations should continue
in order. On any further decline large
exports are possible. On all declines we
advise purchases,

Beaty & Glassco had the following at
the close :

Market opened steady at last night's
closing prices, but commission house
selling. of long wheat soon became the
factor,. based largely on prospects of the
spring wheat crop, and continued on a
large scale thruout the session, with the
entire list feeling the effect, tho the near
months show the greatest decline, There
are reports of a large business having
been done for export, but no figures are
being given out by the sellers.

R. B. Lyman & Co. wired R. B. Holden:

The bear pressure on July wheat ex:
tended to the futures, and the selling be-
came general. ‘Everything in the way of
news was bearish; the anticipation of
heavy receipts caused considerable rea-
Hzing by local longs. We believe the
arrivals will be taken care of, and on
such reactions as to-day should be taken
advantage of to buy September and De-
ceniber wheat, This setback is only rea-
sonable, and the market is all the more
healthy for {t. We are a little suspieious
of the openness with which some of the
selling was done to-day.

Corn—Opened firm; this market is
and came principally from scattered hold-
ers. The situation is such that we ad-
vise against shorting this market, for
we expect to see considerably higher
prices.

Oats—This market received good sup-
port, and, like corn, is heavily oversold.

Provisions—Market for hog products
quiet; shade stronger at the start, Offer-
ings were large enough te prevent any
rise.

New York Dairy Market.

NEW YORK, July 21.—Butter—Firm;
receipts, 11,641; creamery, specials, 27%c;
official, 2T%c; extras, 2ic; third to first,
23¢c to 26%c; western factory, finest, 21%c
to 22¢.

Cheese—Firm, unchanged; receipts, 3271.

Eggs—Steady; state, Pennsylvania and
nearby, white, fair to choice, 24c to 28c;
western seconds, 19¢ to Zlc.

Liverpool Graln and Produce.

LIVERPOOL, July 21.—Closing—Wheat
—8pot, No. 2 red western winter nominal.
Futures easy; July 9s 67%d, Sept. 8s 5%d,
Dec. 8s 4%d.

Corn—8pot steady: new American mix-
ed (via Galveston), 6s 2%d. Futures dull;
Bept. bs 644, Oct. bs 6%4d.

Flour—Winter patents steady, 36s.

Bacon—-Short ribs quiet, 83s.

East Buffalo Live Stock.

EAST BUFFALO, July 21.—-Cattle—Re-
ceipts, 1w head; steady; prime steers,
$6.50 to $6.5.

Veals—Receipts, 150 head; active and
steady.

Hogs—Recelpts, 1600 head: fairly active
and generally stendy; heavy and mixed,
$8.60 to $8.60; yorkers, $8.20 to $8.60; pigs,
$5.10 to $8.15; roughs, $7.20 to $7.40; dairies,
$8 to $8.85. .

Sheéép and lLambs—Receipts, 100¢ head;
slow and steady, unchanged.

New York Grain and Produce.
NEW YORK. July 21.—Flour—Receipts,
11,782 barrels; exports, 6205 barrels; quiet
and barely steady. Rye flour steady.
Cor{nmell—-Quiet. Rye—Quiet. Barleyv—
Dull.

weak: No. 2 red, old, $1.42, in elevator,
and f.0.b, afloat; No. 2 red, new, $1.20%,

$1.58%. f.0.b., afloat, There was a revere

eocond | decline in wheat to-day, lnﬂuenggd by

YARDS

heavily oversold. Offerings were light!

Wheat—Receipte, 161,600 bushels. Spot|

f.0.b,, afleat; No. 1 northern, Duluth,
$1.41%, f.0.b., afloat; No. 2 hard wlntn.j

‘bearish or a:l }r%:&v%’gd
rt M?ﬂ Chicago, reaching

;t'iw.lh;'ﬂ -~ hl ‘ht: £ ke lm:'
a cey were lc ¢ A
J closed ‘&.»; Sept. §1, tomll 11-18,
c}o{od tlul'ﬂt & Deec, ¥ ‘to  §1.16%,
closed §1.16%. w :

Corn-—R ts, 57,650 bushels. Spot easy
No. 2, old, , elevator, and 78c, old,
f.o.b., afloat; No. 2 new, 64%c, winter
shipment, f.0.b., afioat. Option market
was without transactions, closing net un-
changed. July closed 79c; Sept, closed
5%c: Deec. closed Tic.”

Oats—Recelpts, 133,825 busheis. Bpot
eastér: mixed, 2 to 82 lbs., §6c, nominal;
natural white, 26 to 32 Ibs., §8c to §7%c;
clipped white, 34 to 42 Ibs., 57c to 62c.

' Rosin—Qulet; strained, common-to good,
ou).i Turpentine—Firm, 49%¢c. Molasses
—Quiet.

Freights to Liverpool steady.

CATTLE MARKETS . .. ..

Hogs Active and Generally Stildy at
Buffalo—Cables Easy.

NEW YORK, July 2L—Receipts, 2460;
market lower; steers, $4.50 to $6.70; oxen,
$2.50 to $5; bulls, $3.25 to $4.40; cows, $4.20
to $4.25; dressed beef slow; exports, %7
quarters of beef.

Calves—Recelpts, 2010; market generally
2%c lower; veals, $6.50 to §9; few sales at
highest figure; culls, $5.60 to $6; graasers,
and buttermilks, $3.76 to $5; drensed
calves weak; city dressed veals, 10c to
18%c; few at l4c; country dressed, 9¢ to
12%c; dressed buttermilks, 8¢ to 10c.

Sheep and Lambs—Receipts, - 10,01;
sheep steady, at §3 to $5; culls, §2 to §2.75;
lambs a trifle firmer for best; others slow
to a.fraction lower; sales at $6.25 to $7.76.

Hogs—Recelpts, §502; market steady, at
$8.40 to $8.50.

Montreal Live Stock.

MONTREAL, July 2l..—(Special.)—Bince
this day week there has been an improved
demand for ocean freight space for Au-
gust shipment, and a fair amount of busi-
ness has been done to Liverpool and
Glasgow at 32s 6d and 3s, the former fig-
ure belng for the first half of the month,
and the latter for the last half: The feel-
ing in London space is easier, and it i»
pow offering at 8s. At the Canadian
Pacific live stock market this moring
the offerings were 330 steers, 150 cows, 0
bulls, 900 sheep, 100 lambs, 800 calves and
600 hogs. Considering the fairly large
supply of cattle, of which the quality was
only medium, and the warmer weather,
the trade done was all that could be ex-
pected. The demand was fairly good for
small lots, and the undertone to the mar-
ket was steady, as the prices paid were
much the same as on Monday. - Good
steers sold at 3%c to 3%c; fair at 4%c to
6c; medium at 4c to 4%c; good cows at

4c to 4%c; common at 8¢ to 3%c, and|’

bulls at from 3¢ to éc pound. Not-
withstanding the fact that the offerings
of sheep were the largest thig season, the
tone of the market was stronger, and
prices advanced %c per pound under an

active demand from local buyers, and a°

brisk trade was done In this line at 4c to
4%e per pound. There was also an ac-
tive demand for lambs, and prices were
firmer, at fram $¢ to $5 each, as to size.
Calves met with a good demand at from-
$2 10 83, as to size and quality. The con-
dition of the market for hogs remains
strong, and prices were firmly maintained
at the recent advance, under a good de-
mand, and small supplies, and sales of
selected lots were made at $9 to $.10 per
hundred pounds, weighed off cars.

Chicago Live Stock.

CHICAGO, July 31.—Cattle—Receipts
estimated at 16,000; market steady to &
shade higher; beeves, $4.80 to §7.66; Texas
steers, $4.50 to $6; western steers, $4 to
$5.75; stockers and feeders, 33 to $5.10;
cows and heifers, $2.40 to $6.20; calves,
$5.60 to $8.50.

Hogs—Recelipts estimated at 20,000; mar-
ket 5c to 10c higher; light, $7.56 to $8.15;
mixed, $7.60 to $8.30; heavy, $7.65 to $8.55;
rough, $7.66 to $7.80; good to ‘cholice,
heavy, $7.80 to $8.35; pigs, $6.60 to $7.70;
bulk of sales, $7.90 to $8.20.

Sheep and Lambs—Receipts estimated
at 18,000; market strong; native, $2.75 to
$5.10; western, $3 to $5.30; yearlings, $4.60
to $6.10; lambs, native, $4.75 to $8.25;
western, $4.75 to $8.30.

British Cattile Markets.
I.LONDON, July 21.—London cables for
cattle are firm, at 12¢c to 13c per Ib.
for Canadian- steers, dressed weight; re-
trln}ruor beef is quoted at 9%c to 10c
per Ib,

Unlon 8tock Yards.

Receipts .of live stock at the . Union
Yards were limited to- four carloads for
Wednesday, consisting of 42 cattle, 230
sheep and 6 calves.

These, with cattle left over from Tues-
day, were reported as all being sold.

Whaley & Coughlin sold : 14 exporters,
1260 1bs. each, at $5.75; 18 exporters, 1250
1bs. each, at $5.60; 18 exporters, 1220 lbs.
each, at $5.40; 88 exporters, 1170 1bs. each,
at $5.156; 18 exporters, 1310 Ibs. each, at
$5.10; 4 exporters, 1325 1bs. each, at $5.12;
23 butchers, 1000 Ibs. each, at $; 28 but-
chers, 1080 1bs. each, at $5; 6 butchers,
1120 1bs. each, at $5; 2 butchers, 985 lbs.
each, at $5.15; 6 butchers, 1240 1bs, each,
at $.25. i

Toronto Live Stock.

Receipts of live stock at the City Mar-
ket were light, not more than forty car-
loads, all told, being offered.

The quality of cattle was not as good
as on Tuesday’'s market.

Trade was dull, with market draggy.
Prices were, if anything, easier,

The market for sheep, lambs and calves
was easy. Hogs firm at Tuesday's quo-
tations. : : i

STRIKE OVER AT INVERNESS

Daily Output is Now Eighty Per Cent,
y of the Normal.

INVBRNESS, C. B., July 2L—(Spe-
cial.)—~The output at the Mackenzie &
Mann coal mine is now' about 80 per
cent. of the normal, and to all prac-
tical purposes the strike of the U. M.
Workers at this point has been over-
come. Prior to the strike the mine
was (dperated by from 800 to 550 men,
and the average output per day was
about 1100 tons. The trouble started
on the 8th, and on the 9th the men
were called out. Work was resumed in
the mines on the 10th, with a few of
the old men and some new ones in
charge, and on the 13th 480 tons of
coal were mined. On the 14th, eleven
members of the union returned, on the

16th - thirty-four men went to work, |

while twenty-five were added on the
16th, eight on the 17th and nineteen
on the 19th. On Monday 830 tons were
taken out.

It is expected that within a few days
the Inverness Company's mines will be
fully manned. Two or three officials

of the United Mine Workers’ Union are |
{in the town, but thelr presence there

has no appreciable effect upon the re-
turning strikers.

Buffalo and Fort Erie, $2.00 Excur-
sions Daily Until July 28th,
Except Sunday. ¢

By leaving Toronto on Grand Trunk
“Buffalo Express™ at 9 a.m. you reach
Buffalo 12.20 noon. Returning trains
jleave Buffalo 6.26 pom. and 10.15 p.m.,
giving vou ten hours in Buffalo.

Special to Fort Erle races leaves To-
ronto 11.80 am., running direet to race
track. Tickets.valld for return date of
{seue,

Secure tickets at Grand Trunk ticket
offices,

Earl ‘Grey is expected in Ottawa on

Saturday next,

o

DULUTH-SUPERIOR TRACTION C

- - Toromto, July 10th, 1909.

-~
S

OFFERING AT 861 PER SHARE OF
$1,500,000 COMMON STOCK OF THE

g ISR b R $2,500,000
Bonds, 6% cccccesscnccnne e o 1"“:'“0

W : M » 'EE TR RNERE *RERERE R d
nox { &mzﬁwﬁ.?. o‘oz-- oa-oqoqooot“co.cou':". ,05000000

]

The Duluth-Superfor Traction Company was formed in the year 1900, snd under it electric ‘ :
systeros were built and have been operated in Duluth, and Superior, Wis, adjoining dﬂ:. w %
the common shares of the company have been owned ] gs¢ them m‘ wm e
w Thomas Lowry, President, until his death, MMOOI! y, O IR, and
Paul, and the Minneapolis, St. Paul & Sault Ste. Marie Railway; G. mm'_ '
T e Mo ork sud Dular o Adfiem & Goee
“important inte: rea n, and in 0. » In additio  thess
mwmﬁmn’: of the eqnplnynm held by 79 shareholders in moderate amounts, 2,310 shares peing
The death of the late Mr. Lowry led to disposal of & portion of the stock formerly held by him, and, in
this connection, arrangements have been made for the benefit of all concerned which it is believed will nlll‘ i

s wide market for the common shares. .
Applications will be made in due course to have the common stock listed upon the Toromto, Montreal and

: ati 1 in these citfes. i
New York Stock Exchanges, and Transfer Agencles will be established In theas o'Hes. . . 0, 4o chacge of W

Mr. Goodrich, who is peculiarly fitted for valuable service through his
construction and operation of the two important railway systems before mentioned, continues

President, of ¢ perior Traction Compasy, and remaing a large shareholder.
b " ‘The ulsni‘ : &r:omu;hr:‘:nt position an: s of the company are such that the dimectors have suthor-

ized a statement that they intend to pay, on October 1 of this year, the first regular quarterly dividend upon the

common stock, at the rate of four cent, per aRnum. -
. The dlroctok e s o!r:ho eompunyp:'o:—c. G. GOODRICH, President, HW-. L, DF
Viee-President, Duluth, Minn.; EDMUND ZACHER, New Haven, Conn., and o mm ": -y

RODOLPHE FORGET, M.P., Montreal, Que., and A. E. AMES, Toronto, Ont., are fo doard
the annual next January. They also join the board of the operating company, the Duluth Street Rallway
Co., st its annpal meeting, to be held during the present or the following month.
WE OFFER FOR SALE 1u.ooormrmmoruoornvmmummm
as follows:— : ; 5 ; j
$10 per share, with subscription. # : ¢ -
' $51 per share within five days from notice of aliotment.
Subscription books are now open at our offices and will close not later than four o'dlock em
the 27th inst. The right is reserved to allot w,mw-ummm-.m
proved, and to close the subscription books glthout notice. ; :
At“lwnhmtbopmtyhldonﬂnhv“hmx.

We recommend p
enhancement of value of the principal. :

mmawmﬁmumwmumunﬁmum“' i

. Memoranda are appended, signed respectively by the President and Auditors of the
Messrs. Thomson, Tilley & Johnston, Solicitors, of Toronto, and Messrs. Clarkson & Oross,
who have acted on behalf of the purchasers. :

A. E. AMES & CO., Limited, 7 and 9 King Street East, Toronto
WR. FORGET, 83 Notre Dame Street West - - - Montreal

' DULUTHSUPERIOR TRACTION COMPANY, =~ ™7 ' ¢

Since September, 1907, the Duluth-Superior Trac- | became more and more inadequate for the
tion Company has operated with power furnished by the | fie, but inasmuch as the steam _
Great Northern Power Company, which has, on the St. | sompany’s own mtmdmm a-nuh :
Louis River—about 22 miles from the cities of Duluth | hours, with a diminishing margin of safety, .
and Superior—I believe, the largest development of | -thaught wise not to increase !&I‘ of
water pover on the continent, next to Niagara Falls. the waterpower to be supp by the Great

The population of the two cities, given in the census | Power Company, and for which we had :
reports of the States of Minnesota and Wisconsin for | should be available. The citizens were patient ,
1905, was : Duluth, 64,942; Superior, 36,661; total, | the circumstances, and the net profits of the company
101,493, Bince 1905 there has been an Important | were for the time unduly large. Anln“wlgm

L] 4 :

, and also by
of T

growth, and I believe the present population of Duluth | from the new source, in September,
{s about 85,000, and of Superior 40,000, making & total | put on a number of new cars, i
of 135,000. ‘| penses proportionately. This hap i to ‘ 3
Back of the cities are the immense deposits of iron ﬁ&nlmhm&m_ w 3. ;
ore in the Missabe and other ranges, and the business | and an increase in t damages of gt
resulting from the activities of the United States Steel. | The very prosperous conditions v :
Company and other corporations is enormous. " | obtained in Duluth and Superior for some time have
Over 400 vessels, with a net tonnage of more than | brought the surplus profits to a basis practically equal
600,000 tons, are enrolled in the dock of Duluth, and | with those of 1907, and the basis is more substantisl,
in one season there have been shipped through this port | {nasmuch as the company now not only fuily o«
84,786,706 tons, valued at $287,529,690. Nearly 14,000 | the territory, but is well equipped from the
boats .arrive and depart each season, of its roadbed, character and number of i cars,
The Superior shipbuilding yards, during the last | gource of power supply.
oisbt”r?o ) 6%%"%0" ships, with a carrying capacity of - Taking the basis of actual net earnings for the first
near ,000 tons. .} nths, and mak as close an estimate as pos-
On thé borders of the Dulutb-Superior harbor are ::;lom:t ttht earnings m the last six montha, I
33 grain elevators, with a:capacity of over 35,000,000 | s the surplus profits for the year 1909 will be at.
bushels, besides Jarge flour and sawmllls, and the largest | .., $185,000, or, say, 5% per cent. upon the capital
O e e Stk R sud Supertot ook, Bieh Sncn ailites
: & ways ng Duluth a u are as
follows : QGreat ern; Northern Pacific, Duluth, the T.::I‘E;nﬁ:’%:&l:‘ Mh“: Ml business, m.‘.
Missabe & Northern; Duluth, South Shore & Atlantic; | .4 with the stremgth of the situation of the two cities,
Chicago, Milwaukee & 8t, Paul; Chicago, St. Paul, | L 014 seem to justify the prediction their popula
Minneapolis & Omaha; Chicago Great Western, and | . " wii have more than the ’
Canadian Northern Railway Company. In addition, the | o o' i1ed with cities of their size in North
Minneapolis, 8t. Paul & Sault Ste. Marie Rallway and | p__os powever, only upon the history of the cities
the Wisconsin Central Railway have both been actively | oo "0 ainary growth in gross earnings, wirich have
constructing their entrances into these cities for about | - o0 .4 steadily each year over th %,.‘.“-' year
& year, the first of these coming in both from Brooten, | ... i the year 1904), from $451,703.83 in 1901,
on the west, where it connects with the great northwest | 4444 395,71 ‘in 1908, I feel that the directors are fustif-
grain growing ares, and from 8t. Paul sad ROl | ed in commencing dividends at this stage at the rate
and Chicago on the south, and it is likely they will both Sout cent, per annum, and see Do reason why
be operating their train services in and out of the cities r::. ";:“m n‘ot be mdnh'hd'. while prospects for
bofare the GH6 45 TN SRTVIRE TUN . creases in dividend are such as reiste to & bealthy

Regarding the drop in surplus earnings in 1908 to
pany expecting a normal growth in its business.
$121,656.67 as compared with $189.636.03 for 1907, the C. G DRI .

conditions bringing this about were these: During 1906
and 1907 the number of cars operated by the company Duluth, July 8, 1909, . ket il

AUDITORS’ CERTIFICATES.

We hereby certify that we have made running andits
pany from December 31, 1805, and that the following is &
three years from that date to December 31, 1908:—

1907. 908.
$768,874.77 $846,084.35 $890,395.71
401,624,928 438,766.51  549,437.58

$367,249.86 $407,317.84 $340,858.13
211,675.76 217,681.81  319,201.46

$155,674.09 $189,636.03 $121,656.87

Groueurnlnn.
Operating eXpemseS ....c.cccasvcowsssssssnsansassssse

P RN R R R R R R

Net earnings ....«.
Fixed ChATEOS ccccccscecccoccccsnnsncsnsosnnponsese

sessesssssesneee b

SUrDIUR. < c e s oo soavoscasvecesssssesnsancosaanesse

The “Fixed Charges” in each year include bond. interest to the amount of $1365,000.00, preferred stpck divi-
dend to the amount of $60,000.00, and all taxes. The surplus remalning is the amount available for renewals and

dividends on the common stock. ik
The policy of the company has been to apply its surplus to the improvement of the company, and in pur-

suance of that policy no dividends have, as yet, been paid on the common stock. The accum surplus, st
December 31 1’9003, amounted ‘to 06841,722.87, of which $326,679.80 had been appropristed to the credit of re-
newal acécount, leaving $515,143.07 in surplus account. 3

In addition to having made a running audit from December 31, 1905, we have had access to the books mm‘!::
aecounts of the company from its organization in 1900, and have satisfied ourselves that in the t
years ended December 31, 1908, the company, in addition to having paid its bond interest stock
dividend in full, has spent, out of its surplus earnings, $728,107.02 in new construction and equipment, and has
sdded $118,615.85 to the excess of current assets over current liabilities, the two amounts accounting for the en-

tire surplus of $841,722.87.
The gross earnings monthly for the five months of the current year ended May 31, in compsrison with the

ame period in the three preceding years, are as follows:
’ ’ 4 LS 1906. 1907. 1908.

JABURIY. i i vonssenssnsnesishsrpressaviggeres  SEELTE $68,874 $64,355

esond @l elaE OGS L B L 53,332 61,770
M.n‘;-c:.m 57.846 63.896 67,103
A ] enersssaRidk tecinnsiaybake e, 66.819 68887
Y, . . i biisienunsrerisunurseraneninie: TN L NN 71,045

3 ‘ $286,629 $310,813 $332,659

Balance Sheet, December 31st, 1908.
LIABILFTTES,

ROMEWRY, €quiETIent, 10 «..sosss0ess.$6,911,704.98 Bonds (5%, due 1930) ......cce00e
S .................“’zq::uo.u Capital stock, preferred (4%) ...
Accounts o ,429.71 Capital stock, COMMON sovvssvvve
Storehouse material and 44,5647.58 Surplus INCOM® ...cvevcvsvsvonss

Insurance paid In adVANCe ..evsvisvone 2,488.15 Renewal fund ....cocovscosvsvsvsscsse
Approved YOUCNOrS .....cosesvevovcone

Taxes, acorued nd not AU ....covevvve
Interest or funded debt, accrued and wot’

AUO .. o+ s+ ssssssssrsassetroseaee 20,838.34
Injuries and damage reserve fund ....... $8,010.00
Bundries .. «o svscssesssscnsssvsreses $,6907.00

: ,467,780 .87 gk B Rl 780.87
New York, June 18, 1909. - ) e e MARWICK, uncnnff.“z'oo.

We have examined, st Dulnth, the aeccounts of the Duluth-Superior Traction Company, Mhm
CLARKSON & CROSS.

: SOLICITORS’ OPINION. : : )
We have inquired into the franchises of the underiying Companies of the Duluth Traction Com-
pany, and are of the opinfon that they are valid and free from onerous restrictions, have at least 22 years

yet o run. X
THOMSON, TILLEY & JORNSTON.

ASSETS.

» ‘onrulvu that the above statement of Messrs. Marwick, Mitchell & Co. is correct.

Toronto, July 9, 1909,

r j_f_

urchases of these shares from the standpoint of security, present dividend yleld, and 3‘"



