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lete particulars
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STAND’,ING OF
HOLDERS OF
- RI0 AND SA0

ﬁah is considerable speculation ijn
findnef&l quarters just now as to th?‘:
gtan‘dini of Rio and Sao Paulo‘shmj?
| holders who refuse to. turn in their

for exchange . into ‘Brazilian.
s’rtl?;kmx(h of the matter is that there is
very little likelthood of any of the cld‘
scrip remaining outstanding, sinee it
wculd be a rare case indeed when a
ghareholder refused to partake in the
' «malén feast” provided for his benefit.
| There is no law which compels one to
follow ‘the lead of the majority and
foin in th&’new company, however, and
eonsequently the hypothetiéal instance
of holders retaining their old ce;-tiﬂ—
eates {s brought forward. . ;

The Brazillan Traction, Light and
Popér Co. hag been formed to act as a
holding "‘company for Rio, Sac Paulo
and Sao Paulo Elactric, all of which
will retain their individual existence.
Dividends will be ‘declared ‘as usual,
but,. of course, the disbursement will
.go %o the holding o®mpany, which will
“in ‘tirn declare dividends ‘on its own
stock  issue. Present shareholders,
therefore, who refuse to turn in their
certificates for exchange into Brazilian
wiltiget . their pro'rata share of divi-
dend -payments by the subsidiary in
which they remain interested. :

It was announced at the local oftice
of the Rio Company last pight that
the Brazilian scrip- would be ready on
Oct. 1, and that shareholders would be
nofified at that ‘time.to send in their
receipts for which the new certificates
would be exchanged. ~

IRREGULAR TONE: .-
IN GOTTON MARKE

EMckson Perkinse and Co. (J. G.
Beaty) wired: Prices moved irregu-
larly today. A sharp decline occurred
earty-in the day when ¥ was seen
that the crop scare had run its course.
Relief from the excessive temperature
was afforded by showers over that por-
tion of the belt, and it is quite likely
that benefit, rather than damage, oc-
curred as the high temperaturés prob-
ably helped the crop toward its ma-
turity. - The market spurted fapidly
toward the close on m)anipwlazuon Yy
bull .interests. We are’ likely to wit-
ness a nervous market from now on.

STEEL CO. DOWN AGAIN

5 | — Y4
" Bteel Company of Canada, common
#old 'at a new low record for the year
at 27 in the stock exchange yesterday.
At that price it was 8% points below
the top level of four months ago, when
two local brokerage houses were un-
derstood to have' undertaken a cam-
paign to .create a broad market for
the ‘security. The range since the
shares were listed in_April, 1911, is as
foHows:

L

A

B

High. Low,

- NEW HIGH- RECORD

British (Columbila Packers praferred,
“B” series, sold at a new high record
of 112 in the Toronto ‘Stock Market
yesterday, ' thus reaching the high

_water mark attained by the “A’™ series
‘on’ Wednesday. The range on the

? stock of recent years is as follows:

High. Low.
101 75
931 68

. 1003 9034
100

1909
1910

CHANGES IN BOARD
OF GENERAL ELECTRIC

At a meeting.of the Board of direc-
tors ofi’the Canadian General Electric
Co., held yesterday, W. D. Matthews,
4 dirsctor of the company, was elected
Vieespresident to. take the place of the
late H. P Dwight.+ The vacancy on
the board created by the death of Mr.
‘Dwight was ffiled by the appointment
of Mr. F. G. Oser. .

RIO EARNINGS

The Rio’ de
and Power Co.
fngs for the
a8 foliows: Thi
year's, $259,580

Janeiro Tramway, Light
, Litd,, report gross earn-
week, as received by cable
i $293.212;

na neo
Sm),ug..

year's

5 last
Increase,

MARKET SHOWS:
~ FIRMER TONE

Taronto Railway Scores Sharp
Gain in Local Exchange —
Specialties Up—Steel- of
Canada Drops Again.

P

Stocks developed an almost alls
rcund firmness.in the Toronto marke
on Thursday, the incoming of sustained
buying orders establishing many of the
prime favorites in trading on the
up grade. Speculation was only of
fair proportions, but in oonaldern._tlon
of the tightness of the money martket
and .the restraining influence of the
Exhibition, amounted to verp satistac-
tory - proportions.

'?;xe' greatest strength was shown by
Toronto Railway, which was more ac-
tive and reflected more actual public
interest than in a long time. The
shares opened up half a point® over.
night at 114%, and theén moved up
steadily, gaining an additional 2 peints
at 143%. On the afternoon board the
movement .dwindled away and at the
close the shares were on offer at 143,
indicating @ net advance of 2 peints
for the session. : ;
~ The uplift in this issue inspired a
. firmer undertone thruout
the 'wholé list, but it w
specialties ' that
shown., Mackay common gained over
a peint at 87'%; and at the close none
was on offer under 89. Porto Rico

i

practically |
only in-the |
any features were

‘N NEW YORK

Wall Street Shows Buo_yarit
Undertone--Specialties Lead

‘|; the Movement—Tobacco

and 0l Stocks to Fore.

-~

NEW YORK, Sept. 5.—~On 2 compara-
| tively small volume of business; stocks
today manifested a.decidedly stronger
tone than they have recently shown.
The rise was slow, but practically un-
irterrupted, except in certain of -the
specialties-which en previous occasions
have recorded meteoric advances.
Canadian Pacific, . Union * Pacifie,
St. Paul, Missburi Pacific-and the an-
thracite shares were most prominent
features of the rallway division, In
which New York, New Haven and
Hartford alone developed some heavi-
ness, Among the industrials, U. 8.
Steel, Amalgamated Copper, Ameridan
Smelting  and the  equipment issues
xose from 1 to over 2 pdints, while
gains in the tobacco group, Mexican
Petroleum and Texas Co., as well as a

half score miscellaneous stocks ranged
from 2 to 8 points. :

Money Shade Easier,
Money was less a factor, the rate for
call loans only once approached  res-

moved up over a point to 76%. Packers
preferred «B" series reached a new high
record at 112. Penman was up to 57,

a gain of 1 from tha previous sale of |

three ‘weeks ago. Steel Company of
/Canada was the only security to ;how
weakness, These shares sold as'low at
27,.a decline of % a point for the day
and a new low .record for the year of
date. . .

MONTREAL IS
'CAUTIOUS AS
T0 OUTLOOK

-~ MONTREAL, Sept. 5.—Priece changes
were small in a market of limited ac-
tivity” today. ‘The _trading attitude
continued one of gaution and no change
in this respect appears to expected
until the situation as affecting the
Quebec Railway ‘and allied affairs
clears up. b /

Richelieu again led the market in
point of activity, but the -turnover
which fell from about 4800 shards on
Tuesday, to about 2000 on Wednesday,
was only half the latter total today:
The movement in the stock was hesi-
tating and uncertain and the tone on
the whole heavy. Thé opening was at
110%, an- overnight decline of % point,
and altho there was a rally to 1113% in

, the afternoon, at the close of the mar-

| tke the stock was offered at 111%, with
111 bid, as compared with' 112% asked,
11234 bid at Wednesday’s close.
Quebec Railway was about unchang-
ed, selling between 19 and 19%, a net
{'decline of %. Quebec Railway bonds
were unchanged. Montreal Power
was fractionally stronger, closing
with a net gain “of 3. Can-
adian Pacific was strong, advancing
235 to 275, and. closed 275% bid, 2753%
asked. Laurentide continues firm and
in good demand. After selling at 201 in
the morning, the price rose a point in
the afternoon, and the net change was
| a gain: of %. Toronto ‘Railway dis-
| played strength, moving up to 148% in
i the morning, but later lapsing to 142
with the net gain reduced to 1% points.
The balance of the market was feature-
less, but with the tone on the whole
firm.

|  TOBACCO IN LEAD -

Enickson Perkins and Co. . G
.Beaty) wired: "A strong advancing
tendency originating in the Tobasuo
| shares, later communicated to the o1l
, ®técks and numerous other specialties,

| gave the stock market g filip this after- |
* noon, and closing prices were at “or

. about the best of the day. .The trad-
ing was by no means broad, but pro-
fessionals who did mot happen to ’2- be
M“short: lower down werre much encour-
aged and helped along the alivance by
taking a flyer on! the long side. ~ The
character of outside trade, however,
remainse listless—in fact, there is prac-
tically no interest either way. :

"HERE’S MORE TROUBLE
FOR. SIR RODOLPHE

Montreal despatches call attention to
the fact that the, bond ipterest due
September 1 on the Easgtern Canada
Pulp and Paper Company’s bonds has
not been paid, the incident attracting
more attention because of the ch*cum-
stance that Sir Rodolphe Forget is
president of the company, and Sir
Rodolphe has been having his troubles
lately.. The company has an’ is®ue of
$1,500,000 six per cent. bonds and  $1,-
500,000 commion stock. g

| terior,

terday’s high rate of 4 per cent;,, most
borrowings bein
! that figure, ime quotations were
firmer, six month loans . going to 5
| per cent., altho demand was semewhat’
less urgent. Since last Friday local
banks have lost over $4,000,000" to the
sub-treasury, that sum just about re-
presenting last week’s actual surplus

tutions. Exchange on- Chicage today.
advanced 25c per $1000, suggesting™a,
further outflow of money. to .th.: in-

FAILURESIN
AUGDST FAIR
IN COMPARISON

Bisiness failures in the Domjinion of

R. G. Dun and Co., made a favorahle
comparison with those of the corres—
Ponding ‘period in the preceding year,
altho showing more or less imcrease
over both 1910 and 1909. Thus, last
month's record of 108 commerciat shs-
pensions was slightly better than the
105 failures sustained in August, a year

faults, respectively, that occurred in
the same month of 1910 and 1909, Sm-
ilarly, the amount of indebtedness in-
| Volved by the August insolvencies was
j smaller than was the case in 1911, $9%,-
428, contrasting with $1,307,198; where-
as the liabillties in 1910 were only $669,-
993 and in 1909 $679,042,
There. were 21 manufacturing, re-
;'ser?es last month, for $238,880, against
or
for $209,360 in 1910, -and 19 for $208,360
three years ago, while trading  losses
mumbered 74 and involved $431,453, as
contrasted with 79 for $404,591 lagt vear,
78 for $449,190 in 1810, and 70 in 1909,
when the labilities were $470,322, - In
the dlvision embracing brokers, . ete.,,
an adverse showing was made in com
parison with recent years, ‘there hav-
ing been eight defaults for a total of
$265,089, against ‘only one failure: in
both 1910 and 1909, when the indebted-
ness was $68,000 and $11,443, respective-
ly. The largely increased Habilities
last month, however, was due to a
single insolvency for over $160,000,

GET AFTER FORGET .
IN THE LAW COURTS

MONTREAL, Sept. §.—Proceedings
on behalf of the French shareholders
of the International Bank who are dis-
satisged with the cutcome of the first
annual meeting 6n-Tuesday were open-
ed in 'the superior  courts today.

Mr. Martin of Fester, Mantin, Mann,
MacKinnon, and Hackett, applied in
the practice court and made a formal
request for the issue of a writ of quo
| warran'to to upset certain tragisactions
decided at at the annual meeting. Mr.
Archibald of Paris, who is here a§ *he
representative of the.French sghare-
holders, who seek to obtain control of
~the bank.

POQL OPERATIONS

Charles ‘Head and ‘Co. to J. E. Os-
borme: The market developaed a firm-
er tendency today and  shobt covening
was noticed on a moderate scale., The
| better weather ° conditions were un-
| doubtedly a sgentimental factor in re-
| viving bullish operations, which were
panticularly noticeable in Industrial
| specialties. Thus Snuff made a new
high record on the increase in the @ivi-

dend, while Sears, Roebuck also ad- |

made a shade under,

reserves of the clearing house ingti-’

Cangda duning August, as reported by .,’},0 Yan
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NEW YORK STOCKS

Erickson Perkins & Co. (J. G, Beaty),

114 West King street, report the following

fluctustions on the New York Stock Ex-
change :
—Rallrosds—
Open,. High. Low. ales.
108 108%4 108% 1,500
142%% 143
10014 107
.. 90% 918
.28 2% 213
SI% 82

e

o

s s3zEsizisss yusEss

w2
3

Inter.
do. pref.
Leh. Val. ,,:.. 1681¢ 1603%

o

149% 159%
Y 407
15 15%
1134 11s3
126% 127%
126 1%
188% 169%
%% 2%
82 2y

-

§ 3833888 3
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Nor, & West.. 116 118
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Penna,
Reading
Rock 1Island. ..

9014

~ 2nd pref.
South,. Pac. ..
South. Ry, .
do. gref.
Tex. - Pac.
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12
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LOCO. +«.s
N .
. Bteel Fdy. 37% ...
. Sugar_.... 126 = 128% .
LT, & ML 144% 144%
. Tobacco.. 264 289
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Beth. Steel ... 395 40Y
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Col. F. & 1.... 2345 ...

zaabizesesais: uEs

35%
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Gt. N.O. Ctfs.
Int. Paper ....
Mex. Oll
Mlami

Nevy, Cop.
Natl. Lead....
North Amer...
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4 3

00 | Cable trans....917-32 99-16 913-16' 915-19

Sterling, 60 days’ sight

with the Crown.

Make Your Will at Once

In case of death without a will yours
money may go where
expect. For example: Your wife
may have to share your property

For any sized eatate chioose anex-
ecutor of the widest experience, the

»

you least -

3

Toronto General Trusts Cbtpo,i"t'thn A

TORONTO STOCK EXCHANGE.

TORONTO STOCK EXCHANGE.

7

ORDERS

HERON & CO.
EXECUTED ON ALL LEADING
16 KING STREET WEST, TORONTO

EXCHANGES

J.P. BICKELL & CO*
e eniper . Goats Bachanse |
, GRAIN .
‘5 _ . Coprespondents of - - - :

FINLEY BARRELL & CO.
Members All Leading Eschanges

802 STANDARD BANK BLDG.
KING AND JORDAN 8T8

LONDON FEARS
SURFEIT OF NEW

*

LONDON, Sept. 5.—There was a good
supply of money available today. Dis-'!
harder., The stock

market lacked vigor and further real-
izing lowered guotations ip most sec-

autumn gold movement, and fears of

epoes in securities.

'STOCK ISSUES|

JOHN STARK & CO.

_al‘l'cng!o_l"[od.u_.ﬂ

ey LT

'l'on-ti.

. Co., Member Consolidated

B on New Y

JAMES McGANN,
Correspondent R. 'B. Lyman &
Btock
P T B
4 i .
Room 209-210 c,KJnnqrh_uﬂd ng.
Toronto, 'gvriuu-tor market letter
k stocks. ed7te

tions, The monetary outlook, tha The Rio

but Kaffirs and Diamond stocks closed
firmer, .

American securities were quiet and
featureless, until the afternoom, whefn!
New York bought moderately abd|

The closing was firm.

BANK STATEMENT

LONDON, Sept. 5.—The rate of discount
of the Bank of remained un-
changed at 4 p:oxilcent. to-day. The week-
ly statement oOWS :

Y . +This wk, Lt wk.

Circulation- .,...yesee....£29,874,000 £29 193
Public deposita ".,......" , 000
Private deposits ...... 47,116,000°
Government - securities. 13,367,000 -
Other gecurities .. g
Reserve .

Propn. reserve
Bullion

QOUTHERN ISSUES IN LONDON

« Messrs. Baillle, Wood, and Croft rt
the following quotations by cable from
Londer (Canadian equivalents):
Sept. 4.  Sept, 5.
Bid. Ask, Bid, Ask.
14814 1485 148% 148%
24% 266% 254% 25675
Mg 9% B M%
. 124’;2 ) -
04lp Y% 98% 943
Canadians In London. -
Chas. Hedd & Co. (J.- E, Osbgrne), re-
port quotations on Canadlan 3ssues in
London as follows : s
Thur. Tues. Wed: Thyr.
BB R ocosessaveinees ? 28

A 4 2%
Can, Cement .......... 29% { sad
Hudson Bay .......... 132% 132% 1328 133%
Dominion Steel ...... 6% 6% & &
RO "oovsvnainn G oshen oo 147T% 9N, 14904 148%
CONSOLS IN .LONDON

%5.

Consols, for account T4 916
MONEY MARKETS.

Bank of England discount rate, 4 per
cent. Open market discount rate in Lon-
don for short bjlls, 3% per cent. New
York call money, highest 4 per cent., low-

est 3% per cent, ruling rate 4 p.c. Call
money in Toronto §% to 6 per cent.

‘10 lil..

Rlo de Janelre........
Sao Pauld .ii.ecieeve
Mexican Power ......
Mexican Tram.
Brazilian

.

e

Consols, for money.....:

ol

FOREIGN EXCHANGE.

’ Glazebrook & Cronyn, Janes Bullding
| (Tel. Main 7517), to-day report exchange
rates as follows:
—Between Banks—
Buyers, Sellers.
N. Y. funds.... 1-32dis. 1-84dis. 5to Y%
Montreal f'ds.... par. par. 4 to 14
Ster., 60 day#s..811-16 8% 9 8%
Ster., demand..9 7-16 915-32 911-16 913-16

Counter.

¥

—Rates in New York—
Actual. Posted.
483 20.30 48414
4874

8IR PERCY GIROUARD COMING. .

Sterling, demand

LONDON, Sept. 65.—%(C.A.P.)—Among
the passeigers on thie Royal George,
which salled yesterday, were Sir Percy
Girouard, Judge -Haggart, Mayor Lee
of New Westminster, and Professor
Black. A

unsettiing
The continemt offered foreigm shares, |'
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BANK OF MONTREAL
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terly dividend of 1% per cent, '}J‘?{.
three months ending the 30th day of
September, 1812, being at the rate -of
7 per cent. per annum, has been d
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{ talk of melon-cutting. The pool was
active in Mexican Petroleum. We ara
| stil - of the opinion that the market |
can be bought on soft spots, but would |
I mot climb for specialties as the trading
|is still largely professional. Fair pro-
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ment of a Trustee under a Will is that of safety.
The paid-up capital and reserve of thiy Company—-
2.800,000—affords security for the precper admistra-
ion of every estate entrusted to its cave.
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[ Bank clearings in Toronto for the
| week ended yesterday with usual oo~
| parisons follows:
| This week (five days)
| La;st [ PRGOS A
| Last year
TWO y6ars ag0 ...coceveaiesss
Three years ago
| -+ Pank clearings for the week in Mon-
!‘n’eal show a big increase comiparad
iiwith the figures for the cerresponding
| week of last year. Clearings for weck
i ending September 5, 1812, $50,125,140;
! 1911, $36,817,256, an increase of $24,307,-
884,
]
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| Westinghouse.. 87 8

3,700

Sears Roebuck 204 207% ”f_ﬂ
U. 8. Steel.... 2% 8
do. fives ..... 1021 1024
Utah, Cop. ... 66 66%
Vir. Car. Ch.. .B% 4% s

Total sales, 282,300 shares.

COTTON MARKET,

Erickson Perkins & Co, (J. G .-Beaty),
14 West King street, report the following
prices on the New York cotton market :
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NEWPOQRT, Eng., 8ept. 5.-—(Can.
Press.) — Compulsory arbitration of
trade disputes is strongly opposed by
British trade unionists,- who today at
the trades union congress cast an overs
whelming vote against the adoption of
the principle.

Nearly 2,000,000 members of trades
unions are represented by the 500 dele-
gates attending the congress, which
‘began its lggélonl Sept. 2,

{DR. CHOWN GIVEN APPOINTMENT

|

VANCOUVER, B.C., Sept. 5—(Can.
Press.)—Rev. Dr. Chown has been for-
mally named as the head of the Ryer-
son College, "as the proposéd Methodist
College will be called. He is at prés-
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