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[TRADE REACTION

IS QUITE EVIDENT
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General Rule.

Influenced by 'such adverse factors as
the gathering clouds on the European
horizon and. the continued pessimism ex-
istent in Wall street, the Toronto Stock
Market developed further weakness yes-
terday. There was no general downward
movement in evidence, but scattered li-
quidation was in effect thruout, and half
a dozen of the prominent leaders were
carried to lower prices, A slight firm-
ing-up occurred toward the close, but
the losses were only partly made up, and

final quotations were below those of Sat-
urday.

exampled prosperity of a year ago. The
continued tightness of money, rapidly-
dwindling real estate speculatién, quiet
times in the stock markets, lower rail-
10ad earnings and diminished bank clear-
ings, all these are eloquent witnesses of
the fact that we must now / freely ac-
knowledge, namely, that Canada is not
maintaining the record of remarkable
progression of the last few years, and
that it 1s high time for economy in high
finance if difficulties are to be avoided.

Those who look to the bank clearings
as the best evidence of the status of
trade will find room for thought in the
record. Last week the clearings totaled
$169,330,621, which compared with $172,-
662,466 in the previous week, end $169,-
657,950 last yvear. Reduced to a percen-
tage basis, a decrease from 1912 of .1 per

.Some London Buying.

e

NEW YORK, April 28.—An outburst of
selling in the early trading today once
more depressed the stock market sharply.
More than a score of new low records
Wwere established and the substantial ad-
vantage gained on the. recent upward
swing was lost, the level of prices falling

under the low average reached the mid-
dle of March.

ket grew steadler . and gradually im-
proved. The amount of business fell off
sharply on the rally, the second hour’s

After an hour of active trading the mar- |

BANKERS BOND COMPANY, LIMITED, AND
F. B. McCURDY & CO, OWN AND OFFER

$1,500,000 Six Per Cent. Perpetual Debenture Stock

' . . . . . : ’ i : . bl e
Secured by Mortgage and issued in denominations of $100 or multiples thereof. Redeema
at 105 andyaccrue_d interest at any time after Julg 1, 1919, upon six months’ notice. T
able at Eastern Trust Company, Montreal and alifax, or at Toronto General Trusts Corpora-
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broke below 240 in New York, and Bra-
zillan was off a full point in London.
This naturally aﬂectej sentiment -here,
a8 the comparative firmness of the old
country exchange had been the stand-
by of the market.
Ups and Downs in Brazilian,
Brazilian broke thru to 965 here, mak-

show a small loss, -

Across the border bank clearings are
running steadily under last year's rec-
-ord. Last week the total was $2,772,620,-
644, a falling off of 2.7 per cent. The
previous week there was a loss of 9.1 per
cent. The following table, giving the
average United States dally bank.clear-

leading stocks 1 to 3 points, was signifi.
cant not only on account of the broad
character of the selling, but because it
was the most prominent issues which
were noticeably heavy, rather than the
specialties which were so prominent re-
cently,
Liquidation In Evidence.
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ronto Railway lost a full point at 142,
the lowest figure since the proposed deal
for the sale of the property was an-
nounced. Steel met with narrow
market, retreating over 2 points to 24.
It was above 28 a little over a week ago.
Losses were also taken by half a dozen
other {ssues, Winnipeg Rails was at a
new low for the month at 207%. R. &

- was down both here and in Montreal.
St. Lawrence Nav. was quiet and com-
paratively steady. e

Investment [ssues Depressed,

Tnvestment stocks felt the influence of
the depression, and small declines were
gerferal. In the banks both Standard
and Imperial made new low records for

DULL AND LOWER

C. P. R. Showed Some Rally-
ing Power After Early Dis- -
play of Weakness.

MONTREAL, April 28.—The combina-
tion of nervous feeling over the Monte-

art in the upturn. Bear traders moved

gautlously after the first break In prices,
and showed a disposition to.buy back
stocks at the lower level. The borrowing
demand on the last two days of tra.din‘f
has been unusually heavy, and sorine g‘
the bears appeared to be apprehensive o
an overcrowding of the short account,
Bonds were heavy.

BIG DIVIDENDS
DUE NEXT MONTH

thmnddcmutuwﬁl\ﬁmudnwptdhynonthm g’ ¥

erim . » o . l
Interim Receipts for n“”mamm:ofDMsn&ockwdlbcmm. ' interest at 6 par -
cenil. per annu;asf’mm dates of payment. Interest on Debenture Stock will be payable ~ Nt
from January 1Ist, 1913, and accrued interest thereon and on instalments . i
will be adjusted when all payments have been completed. o

Logai opinion o Mr. Hoctor Mclwnes, K.G, of Halifas, will be furnished upon request,
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£ i ;4 l’”;'m- at 190, the lowest figure since declining tendency in New York, and a
: H grch, testricted buying power, owing to con-
tinued stringency in money here, was too
much fer the local stock market. A heavy
‘tone prevailed thruout the day, but the

‘Important Features of the Issue i

i mediately:
(ss furnished by the President and General Manager of the Company), S i

Many Prominent Canadian Com-
p);nies Will Make Payments M

‘During May.
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¢!~ OUTLOOK IN EUROPE

IS NOT REASSURING

London Bankers Perturbed by
Developments—Two Big
Loans Pending.

LONDON, April 28.—Money was in
good demand and discount rates were
firmer today. The bulk bf the $6.125,000
new' gold offered in the open market was
taken by the Bank of England.

The latest developments in Albania
caused uneasiness on the stock exchange.
The market opened weak under local and
continental liquidation, and there was a
general setback in speculative issues,
while gilt-edged securities were sold in
order to exchanee into the Brazillan and
Chinese loans. which are expected short-
lv. 'The markets closed weak and prac-
tically at the lowest point.

American securities opened irregular
and dull.  Aective realizing followed, and
most of the ligt fell below parity before
noon. | New. York selling caused further
declines in the late trading, and the clos-
ing was easy. :

EDMONTON LOAN
IS TURNED DOWN

Signs of Acute Congestion in Can-
adian Issues in London
Market. 2

TLLONDON, April 28 —Eighty bper cent.
of the City of Edmonton’s £1,068,000 five
pér cent. loan. issued at ten shillings
above par, has been left with the under-
writers, This unsatisfactory result is
largely owing to the sfze of the loan,
which was considered excessive, and ow-
ing partly perhaps that the sponsorship
for the loan was rather unugual for a
Canadian issue.

Competent observers of the London
market express fear that symptoms of
rather acute congestion as far as Cana-
dlan’ isrues are concerned are likely
shortly to be in evidence.

U. 8. STEEL DIRECTORS MEET.

April 28.-~The directors

U. 8. Steel Corporation meet to-

NEW YORK.
of the

weaker feeling again failed to bring any
volume of liquidation on the market, and
the tendency was toward characteristic
dulness,

C.P.R. opened two points below Satur-
day’s level, and, after going 313 lower,
turned dull, with a slightly better range.
Later it rallled about one point above the
lcw for the morning, but the close was
slightly weaker, at 2405 bid, 240% asked,
a range of about 1% lower than at the
cnd of last week. ’

Drop In Laurentide.

More active stocks of the day, apart
from C.P.R., closed with losses . ranging
up from fractions to about a point. A
few of the less active ones showed
sharper declines. Laurentide fell back
two, to 218, and was offered at 217% at
the close. Packers broke two, to 147.

Power held surprisingly firm in view
of its close association with the market
leaders. At the low of the day-—226%—it
showed a loss of only a half-point, and
this was reduced to one-quarter before
the close. Textile weakened one, to 86%;
Brazillan, at 9615, showed a loss of about
a point, and Richelieu closed at 113%. To-
ronto Rails at 142, a decline of one point.

GOVERNMENT REPORT
ON RAILWAY PROFITS

WASHINGTON, April 28.—Railroads
in the United States 2arned $225,376,-
929 and expended $167,759,590 during
February. The net operating revenues
totaled $57,607,339, an increase over the

same month of the preceding year of |-

approximately $2,000,000, Expenses for
February were $1,700,000 more than
for the same month of 1912,

FAILURE RECORD IS
MORE UNFAVORABLE

—

Those who regard the failure record
as the best evidence of the status of
trade will find ground for reflection in
the fact that the insolvencies in Canada
are running considerably over those of a
year ago. Last week failures totaled
46, against 27 the previous week, 28 the
week before that, and 28 last year.
Across the border they numbered 307
last week, 295 the week before, - 28 the
week prior to that, and 310 last year,

FOREIGN EXCHANGE.,

*While May dividends in the Dominion
this year will be considerably under those
of the previous month, nevertheless, they
will represent a very material total, run-
ning up into the many millions. If this
money is turned back again into the stock
markets, it should inculcate -a more
cheerful feeling, tho, if the present:de-
pression goes further in Wall Street, it
would be llttle.x{:ore };haln a drop of op-
timism in a bucket of gloom.

Among the dividends which wil] be paid
out next month are the following :

Transportation—Brazilian,1% per cent.;
Mexico Tramways, 1% per cent.; Rio de
Janeiro, 13 per cent.; Sao Paulo Tram.,
2% per cenl.; Montreal Tram., 5 per cent.,
and Quebec Rallway preferred, 3% per
cent. :

Miscellaneous—Buffalo Mines, 5 per
cent.; Canadian Converters, 1 per cent.;
Cobalt Lake Mining, 3 per cent.; Canada
Cement preferred, 1% per cent.; Kamin-
istiquia Rower, 1% per cent.; Monarch
Knitting, 1% per cent., and preferred 1%
per cent.; Montreal L., H. & P., 2% per
cent.; Penmans, Limited, 1 per cent., and
preferred 1% per cent.; Robert Simpson
Co. preferred, 3 per cent.; Russell Motor
preferred, 8 per cent.

Banks—Imperial, 3 per cent.; Nationale,
2 per cent.

ANOTHER DECREASE
IN U. S. VISIBLE

Visible grain supply in the United
States now, a week ago and a year ago,
compare as follows:

April 28. April 21, April 28.

1912, 1913. 1913.
Wheat ...43,843,000 52,995,000 50,823,000
Corn -+~ 8,012,000 12,362,000 8,717,000
Oats 11,991,000 10,435,000 9,483,000

Compared with a week ago the visible
wheat shows a decrease of 2,172,000 bush-
els; corn a decrease of 3,635,000 bushels;
oats a decrease of 952,000 bushels.

During the corresponding week a year
ago wheat decreased 2,317,000 bushels;
corn decreased 2,574,000 bushels, and oats
decreased 2000 bushels.

TWIN CITY EARNINGS,

For the third week of April the earn-
ings of the Twin City Rapid Transit
Company were $160,670, an increase over
the corresponding period last Year of $19,-
537, or 13.84 per cent.

T1) A conservative valuation of the. Company’s mortgaged assets is $20,000,000. i ;

(2) This issne of Debenture Stock ranks equally with $1,000,000 now outstanding, and is sscured by o
Mortgage to the Eastern Trust Company on the Company’s ’lll,etl, subject only to 'n issue of 5% Bonds, i

imited to $6,000,000,
thers remain assets to the value of $14,000,000, equal te

(3) After ing provision for the Bonds issued,

(#) The Debenture Stoek is a senior security to $1,030,000 Preferred Stock (which receives 8% divi. bt §
M)M!S,W,Mmon stock (which receives 6% : : :

(5) In addition to ‘s large and ‘modern manufscturin industry, including blast
sieel plant, steel. rolling mills, coke ovens, etc., etc., the %ompcny owns 8314 square miles of iron ore areas at -
’ Conception Bay, Newfoundland (containing, according to reports_of eminent engineers, 200,000,000 tons of '

proven ore, and over 1,200,000.000 tons of ore reasonably supposed to exist), and coal areas at Cape Breton
estimated to contain over 2.500,000,000 tons of coal _ = '

(6) The average earnings of the 'Company for the last three years (after providing
fund on the Bonds) amounted to $723,500 per annum, equal to over four times interest
eluding this ‘issue. ;

Prospectus and application forms may be obtained from, and subsoriptions forwarded to

BANKERS BOND COMPANY

20 VICTORIA ST.
' 3 -~ TORONTO <

'—OR TO — OR TO ANY BRANCH OF : 3

. B. McCURDY & €O, “The Bank of Nova Seogt
y ?IAL!LISACX AND MONTREAL . The lgoya'f B,:?‘,si:c" Cf" ‘."‘dla
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{inest easterns, 12¢ to 12%e.

Butter—Choicest creamery,
27%c; seconds, 26c to 26i4c.

Eggs—Fresh, 21c to 22c.

Potatoes—Per bag, car lots,, 56c to 65c.

Dressed hogs—Abattoir killed, 314 to
$14.50.

Pork—Heavy Canada
barrels, .35 to 45 pleces,
short cut backs, barrels,
$28.

visible supply of oats in Canada this
week is 9,983,000 bushels, against 10,273,-
000 bushels a week ago, and 8,341,000
bushels a year ago, a decrease for the
week of 289,000 bushels. Visible wheat
delayed.

Liverpool cables. Cash was in fair de-
mand. Exporters bought sparingly. Cash
prices were rather erratic. In sight for
inspection, 850 cars.

Cash : Wheat—No. 1 northern, 93%c;

No. 2 do., 80%¢c; No; 3 do., 88%c; No, 4, H E R O N & CO

& . 2 y vir ¢
34%¢i No. 5, Tic; No. 6, 86c; No. 1 reject-4 Members 1"§ronto Stock Exchange

27¢ to

short cut mess,
$28.60; Canada,
45 to 55 pleces,

ed seeds, §6%c; No. 2 do., 85%c;' No. 3
do., 82%c; No. 1 tough, 88¢; No. 2 do.,
85c; No. 3 do., 82¢c; No. 1 red winter,

MONTREAL GRAIN AND PRODUCE.

—— ———
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