
BELL TELEPIIONE BONDS

Large Issue Purchased on Joint Account-Can'td:'
Bread Bonds Active

The' Roy al Sut urities Corporationsý h. r~1uriasu o i
joint accountr xith Le, likrginson & Cop ni" "-"i
$1,750,0o0 5 pur cent, bonds of the' Bell] eupoi Coin-
pany of Canada, Limitc-d, Tht' issue is biing niade toi pro-
vide for tht' growth and extension cf tht'e pîxss tn
generaliy. A similar bond issu,'aoa gt 12 o
was radi in March, toi i, and Iast Spuhranissue( o!l
$2,500,000 stock was made. Tht' last payînr'nti oni th t stck
issue is due on August i st next, and the onîi xxit:Ii
have a paid-up capital of $15,ooo,ooo. Ou-ttndlingbod
at the' close of the' conipanx s last fi-(tal Cr ). '

31, 191, were $4,899,coo. The' uopn'a iuh îxt
issue, bonds up t0 75 puer cent. o! th'padupiîptls
that: eni with tht' prusent issuu thiure \%iii buý amrgnf
oiver five million dollars betwteeni t:h, ouitstanding and tht'
authorizrcd issue. Tht' bonds constituitu a first charge. uponl
tht' whole lines, works and plant of th', coinpaîix. ba[ i d)
flot create a privilege or lien on tht' ru il usau laîît idl
patent account o! tht' companvy on Deemu 3ist las st
at $20,531,327,

Tt is undurstoid thiat the t'1i1 bu îîo publ)iiofrig
o! tht', bonds. They wilil be disposud of rvti'tr"
thepuchsus tht' Royail Securities C0iorîrtio" Litinied.
and tht' Boston finani houst' o! Lue, 1li1111g inso anti
Corpany.

Montreil Terminal Rallway issue.
Tht' Montreal Central Termiiililxa has ilu

special mg.ting for August oth to authorize- an isu, , f
bonds, to incre-ase tht' capital stock andi to auithoirizu rali

agreement wîh ailal as requirirîg terinal facîitiiý, ini

Th'bonds of tht' Canada Bread Comnpany worfctv
on thu! Toronto Stock Exchange this wek T' Figue are
giveni in tour stock and bond tables, elt'et iiis issu>'

IRitzCarlton Hestl Bonds,
Tht' offering o! Ritz-Carltoni Hlotl bonds \%ill t'Oîîsist

of haîf tht' total issue of $i,ooo,ooo. Th7tw bonds, wt iîi, xli Iil
Île offerud at o5 andi accruedl interest byý tht' owner, Musrs
C. Meredith & Company, Limiiteti, are five pur centi. filrs
mnortgage bonds, subject to retiremnert at flot more thani 1015
and interest, on and after June ist, îgîg. 1_ndurý tht', truti,
deeti the issue represents a (Icsei morîv;gg on ail i)th ý i
assets of tht' conipanry. Tht' capitalizationi of tht' conîpari
i- $1,ooo,ooo) bonds. $i,ooo,ooo, seven'I pecr cen1t. pretIfelret
stock andi $î,o oo,ooo, common stock. T'value o! tht ' acsts
is 71 Per Cent. greater than tht' total isswe, ani estimnated
earnings are, placeti at six times; tht' bond interesîý;. Tht'
estirnateti incorne is as foiiows-

Gross profits............... .............. $5on
Depreciation, etc................
Bond interest..... >...................5,o

$170,0,(0

Dividends on preferreti stock ............. ......... 70,000

Surplus................................*$ ri0X0

Mttr. C. R. Hosmer is firesident of tht' compani'. and the'
other directors are Mr. William H1arriý<ono) Sir
Mýontagu Allan, Mr. H. S. Hoit, Mr. Il. V. lig.ginis (Loin-

don), Mr. T. J. Drumrnond, lion. L .G. Guest (London),
Mr, C,ý B. G.ordon, Mr. W. i. Bîîrks, aîîd Mr. G. \V. Fa rrell.
Chicpgo and Milwaukee Bonds.,

1-i ,iî -f tht' rinanti, ing plani of tute tChicago andi
Mdxxaukt' luerit aila i'. tho iiuthorizi.îtî of ut i issut
of$î,roo tflr nîrg.g onids, of xvhich h.lowever,
t>nv $, 5O.oo i to) bc - 1r it prusunt. OIf tht' return I roi

thisîssu $r cXot.,,' iii b" ui 'îsd r.'tir, tiie underl irig
b)onds o!f road, (îe0,e o recemi,,n reccivcr's ccrtificate,
abolit $î,x %0uxiii go inito buniîtaiid the' baîinct'
txiii ruin ii Il t1i', trî'asurx!ý Sut.îilillioîî dollarîs of tht'

bod' o iiit I toati ul nCaa

LiitdbveCuî oTidto hlshso. oio itto

Canadai , v cliud andci bodhidu, t the analîti orn
Asbust ol ororito ïîe unticd t Trnsprtion Buuildingo

pOntaiot$20 Powe Bns.prxut od,$ u.o6prttt

pax orca u "irionatit iiî,Taspraion( puirig

T -t' t ornb (',nu ri ii ruT-111 Co rtîil desru to pCor-

poration Foron . on f uor 01ov of lfld.f

funid accordinig to the termsi of fhic trust ted xecu'itudf by
tht lonino Ilrn and 'Steel Cop ' iiud, in ftvor
of Natlinal TrustI CornpanLiiud rute on Julv\ îst,
i8qq.

Musr.N, B. Stairk & CompaîyMnrea, have
opniid a b)ond( trading duatmn o al îxisvi n
tilernt standaI.rd Ca.naidian euiis.Thisý dupqarttnt wiil
Tet, tt' incg sn donland for L rnar1keut for- uniisu'dý

bondad xxiii bu, unldur h'mnaun of Mr, J, N.
Stone.

FOREION EXCHANCE,

B

N. "(I YFns.....1-32 di
Monit. funds.......c. di

(îo ays sigt.9 1-32
do. dcumand...... 19-32

Cabie trans .......... 9 ïi-î6

etenl3anks.

S. 1-64 dis.
S5. Par.

9 iri4
9
9
v

Rate-s in New York- Actuai.
Sterling, (), drys> sîghî.............4.84 .70

do, dimand.............48730-35
Caîl mloney- in Torornto, 5ý4 Per cent.
Bank of Englaind rate, 3 per cent.
Openl market discount rate in London for aho

per cent.

Counter.
» to X~
31 to M

5-16 tO9 7-16
jIi to Io
O t0 ioý6

Posted.
7' 8534
4.8834

rt bis, 3

RIO AND SAO PAUJLO PRICE8.

The following are the high -and low prices and dividend record of Rio & Sao Paulo for the past seven years.

Rio de Janeiro Tramway, Liglit & Power Comipany.
1906. 1907.

High ..................... 48 48
Low ..................... 38q 26g~
Dividends paid.............. ...

Sao Paulo Tramway, Light & Power Company.

High............ ........ 9. 145 90Iss
Low ...................... 4128g 1389
Dividends paid............. 8% 8 %

The erratic market in these stocks durinz the' pas t f ew
days, was due to a reported hitch in the' merger negotiations,,. Tt
was learned on Friday that the old country interests, wtho are
the chief hoiders, objected to the proposed initial divide nd
of 6 per cent, as being t00 high for a beginning, and that
the' Sao Paulo holders were flot gzetting sufficient consideration
generally. The status of the~ Rio sharehiolders is flot likely
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to be'( chanKlied. They will receive( eight-flfths of the' new stock
for each I shaire held at the' tinie of the' amailgamation. The
position oif Sao0 Paulo hioiders wili probablv be improved. TIn
place o! receiving îwo and a hli sharvs of the new stock for
each share of Sao Paulo thecv will be giveri one-quarter share
extra. In short. everv share of Rio wiil rank for * i6o, and
eve-r- share of Sao, Paulo ft>r $275 in the new corporation.
Officiai confirmation of these ternis is liltely as we go tb press.
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