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American Nawspapefs Must Hlve
- Our Paper—Spanish River Pulp

~and ‘Paper Company Preferred
-~ $tack Offered to the Public,

'b!!e ot preterred stock of the
rmz Pulp. ana Paper Com-
uuy fvhich appears elsewheré in the
paper, is one which ‘should appeal to

. the careful and conservative investor,

The issue, which is being put out by
C. Meredith & Company, Limited, of

- Montresl, possesses many exceptional-

1y -attracti\» features. The company’
;nv. over €00 square miles of timbeér
its on the Spanish, Vermillion and
ing Rivers, so situated that the
p wood can be brought down to
e company's mill at the minimum
xpense. In addition, the company pos-
an abundant supply of water pow--
. At ths present time they are using
h.p., but over doublé that amount
' power can be generated. Two rall-
y'compdnieés offer exceptional trans-
tation facilities. = In addition, the
mpany are within easy access of a
.paper market in the middle west-
ern states. -Altogether the. company
Tuﬁ so many favorable feutures
tha: Mr, J. H. Wallace of J. H. Wallace
& Co., 'the well-known consulting engi-
neés1s, says:
“I have seen and examined most of
the principal pulp miills of the North
American and Buropean countries, and

Ajgn«idar the Spanish’ River Pulp and

aper Company one of the )Lhree best
#nlo and paper propositions that I
know of. The three essential factors
for the economi¢ production of ground
wocd. pulp—wood, power and availabi-
ty to market are here comblned to

. ‘remarkable advantage.”

Tie Spanish River Pulp and Paper
Company {8 a going concern and has

~ been showing very satisfactory earn-

In 1999 these amounted to over
in 1910 to nearly $208,000, and
in 1.11 it is estimated .that the earn-
ings will be $250,000. WitH the comple-
tion of the paper mill early .in 1912 it
is expected that the earnings next
éar will amount to $400,000. The com-
pany have total assets of over $13,612,-
000, of which their standing timber is
estimated at $10,020,000, their new paper
mill at $900,000, &and. their pulp mill,
with its own electric power planc, its
employes' dwelling houses and its gen-
eral ctore, at nearly ©2,602,000. In addi-
t'on they have liquid assets of over
$222,000,

The stock, which is being issued at
par, 18 7 per cent. cumulative and par-
tieinating. As nearly half.a year's in-
ferest has accrupd, *he net price to
investors holding their stock over Dec.
81, is $97. In addition there is a benus
of 27 per cent. of common stock, which
is now selling around 43. Another fea-
ture which would appeal to the careful
investor is that the board of directors
is an exceptionally strong one. It con-
els s very largely of expert flnanciers
and of prominent lumbermeh and pa-
Pp'r manufacturers. This insures that
got only the finances of the company

ut that its physical aspects and -the
manufhcturing will be looked after by
experts,

MONEY UFTN_LONDON

Rates -Gradually Tlghtenlng—cmllan
Loan Over.Subscribed.

LONDON, Nov.

ings,

23 —Money is gradu-

ally tight=ning and discount rates v‘exe~

firmer to-day.

The stock market was fnactive and
irregul.u‘ Consols were offered and
declined In tde forenoon, but they re-
covered later and clased 1-16 higher
Copper shares reacted on realizing
prior to the settlement, but home rails
and Kaffirs hardened. The new Chilian
loan was over-subscr'bed two hours
after the list was opened.

American securities’ were dull and
irregular during the forenoon. Most
of the list held about parity, but light
Hgfdation caused the losses in several
shares In the afternoon Southern

'waVv preferred advanced two and
Louisvillé and N§=h\'lllt‘ 3 1-2 paints on
New York buying, but the other shares
sagged. The closing was dull.

Locai

This weer
Last week
lLast year ..
Two years ago

Bank Clearings,

- J¢ Bmitarion,
; ma inclined toward heavi

{ter, ‘altho the movemen

'u:vr TOR& Nov..: ﬂ.-r'.l'hc ut)wnrd

movement of stocks, wu resumed in.

fashion to-day, after a period
energetic Dan g: tor:n‘ ; g'f
st was lifeless ull;
e day the list e
level of prices changed but little. In
the afternoon, for no obvious reason,

the tide turnod. A broad qml d(ocuvl & |

: were mu'k
Pﬂm ‘was chbﬂv
among the railroad -stoc an thQ

day ‘was ended prominen

luushmdanadumootl tozpo!su.- .

BEP{NBEHT A cmm %

a sprinkling -of larger ;dvunoal
el whcu in the list, . runntng up to &

~Unlon~ Pacific Wu Strong.
“ Union -Pacific was brought to the

front by the bulls to |
ment.  In the latter

of more.than 3 points, .
Various repdrta were ctrcula:‘cd “i:

explanation "for

stock, such as the poniblmy of an ex-
1ders,

tra distribution - to - the shareho :
which has been talked of since the pub-

lication of the annual ropoﬂ u;:l“l;c A

the transfer of the N

ties credit of $53,000,000 to the credit of!

Union Pacific.

The movement among the southern. :

rafiway stocks, which for several days
had been unusually active, was contin-
ued. Louisville and Nashville was the
most conspicuous, by reason of reports
of an increase in the stock and rose
more than 4 points. Atlantic Coast Line
continued its advance, gaining nearly
8 points, and Southern Rallway pfd.
g.nd Illinois Central devploped strength.
?d Stocks. Irregular, 1

The upoeul&tlve movement in the :.
weakened and hung back. This |

co
was in spite of a further advance in the
price of the metal. United States Steel
participated moderately in the upward
movement and was not affected by. an-
nouncement that some further. reduc-
tions had been made in the pﬂces of
finished steel products. In view of bet-
ter buying of heavy steel products by
the railroads, it is expected that the
United States Steel report ‘of unfilled
orders fér the current month will re-
veal a considerable inc

P R
TORONTO STOCK MARKET.
‘World Otfice,
Thursday Evenirm Nov.
Extreme lethargy characterizéd the
Toronto stock exchange to-day, small
dealings and sagging prices béing the
only fga.tu{,ge evolved durlnd the ses-

slon.

Public lntemt was ata compauuvely
lew ebb, and a sluggish trend was
plainly observable, o no material
iweakness developed. Liquidation was
confined to the usual favorites, and
even here but little real selling was
apparent. .

There was little outslde buying power
i the market at any time, and-.there
was a consequent dearth 6f initiative in
the issues usually prominent in the day
to day dealings. This was particularly
noticeable in relation to Rio and Sao
Paulo, neither of these gecurities com-
ing in for anything -like the custom-
ary amount of attention.

8ao Paulo Leads Derline,

The weakness which was apparent in
Sac Paulo at the close yesterday, when
the shares were on offer below their
previcus level, was carried further to-
day, and a decline of over a point to
181% followed. The =street has heard
rumors of a pending new stock issue in
the company of late, hut the market
certainly shows nho indication of any-

thing of such a nature being imminent. |

At the close the shares were on offer at
181%, a fraction below the bottom figure
for the day.

Rio showed' no perceptible change
from yesterday, the stock holding with-
in an extremely narrow range around
yesterday's low level. At the close bids
of 1113% were pi't in. . i

Easier Tone Thfuout,

their move-
“of the day:
this stock was bought- in large amounts’ g
‘and was forced above 115, an advance

up neverymnro-_

)

I

{

m'rmm '; mmm. s

* President of tire Kensas City, u.xtoo
.and Orient lwm& g+ o

to whose
fatigable ener progress
road since -its inception ten years ago
bears elogquent witness. The present

extensive ex'plrw}on program calls for Dtm.

ancther full year's construction.

SHORTS ARE RUN IN,

There was. a strenuous campa.lsn
agalnstvthe short interest in the New
York market y‘uterda.y. Farly in the
day the exchange moved along guletly,
and it was not until the afternoon that
the movemept was under way. Once
|the raid was fairly started; however, a
regular stampede developed, prices ad-

va.nciug in short order thruout the u:t. 'P "R

Phenomem,l gains were Fecorded, under
the leadership of Unien Paclfic, which
jumped 4 poipts. . The malfket closed
strong, and with sentiment more cheer-
ful than in some days.

New Life Assurance Company.

The.. smlxng Life . Assurante Com-
pany of Canada is the name of & hew
life insurance ‘company that will seek
incorporation under the Insurance ‘Act .
of 1910, at the¥next session of the Do-
minion House.'The head office is to be
in, Toronto,  The capital to be asked
for is $1,000,000. ;

More Worry for Wall-Street,

WASHINGTON, Nov. 25.—~The com-
erce court has set Dec. # Yor hearing
he motion to make the decision in the
lchg and short haul cases permanent. |
Tliig motion was made before the court
inr% rder that when the appeal is heard
re the supreme court it will be
upon a permanent instead of a tempor-
ary injunetion.

Rockefeller to Retire, o 0L

BOBTON, Nov, 23.—In well informede
banking circles here, it ig reported that
dissolution of Standard Oil Co. of New
Jersey will be followed by retirement of
J. D. Rockefeller as president. Stand-
ard. Oll Company of New Jersey wiil
continue its exigtence as maln com-
pany, and it is probable that John D.
Archbold, now vite-president, will suc-

The geoneral list showed an jeasier ceed Mr. Roc‘&efeller

tone, and lower prices were shicwn In |

{ Twin City, which Tost nearly a point at
110514 ; General Electiric, Jonsumers’ Gas
and Steel Corporatinyy
bonds rold at 33, a Yok
from the previoys €pic

A modicum of fipmness was shown by
some of the spedialties, and fractional
‘advances were pecorded in such issues
das Burt, Packens, Russell and l.ocomo-
tive common.

The market thriout was in a decided-
ly lethargic mood, with trading largely
professional, and sentiment too apathe-
tic to be indicative of either a bullish ex
bearish feeling.

of two points

Mecre Gold Comes Our Way.

NEW YORK, Nov. 23.—Gold to the
amount of $1.255.000 was engaged at
sub-treasury this morning for shipment
to Canada.

Canadian Nort!:ern Earnings.

of the Canadisn Northern Railway has
been issued. It shows total receipts of
$2,082,900, -and net earnings of $680,400.
an increase in the latter of $99.900 over
the sfame month a yvear ago,

The net earnings from July 1 to date
are, $1,776,100, or $203,200 over the same
period last yvear. 'The mileage in oper-
ation was increased by 427 miles during
October,

NATIONAL

J. W. Flavelle,

President
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W. E. Rundle,
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$2,700,000
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Wi'ls naming the Company Executor mav be left ‘or safe-
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Black Lake

The October statement of earnings !

A Bililon In New lIssues,

Sales of bonds and notes in amounts
of $100,0 and over, in the TUnited
States, by railroads, industrials;- street
railway, gas, electric and power com-
panies, excluding municipal and state
is‘ue-, dur'ng the first nine months of
the current year, reached the imposing |
sum of $1045,348,611.; This compares
w'th “66°.703,%°0 .in the corresponding '
period of last vear, or an increase of
nearly $400,000,000,

In addition to this, during the same1

nine months of 1911 the amount of new |
stock offered to the public was about !
270 000,000, so that the combined sales
of stock, bonds and notes by various
compinies thruout the country from !
Jan. 1 to Oct. 1 last, were in the neigh-
borhood of $1,800,002,707,

Y ON WALL STREET.

Erickson Ferkins & Co. (J. G. Beaty)
wired: Stoaks went up very easily this
afternoon. | Nofe ‘the four-point ad-
vance in Unjoy Pacific from the esrly
price of 174. “There was quite a little
short covering. Traders were nearly
all beatrish early in the day, but saw

the t'de rising and many of them tov- ?Packer-

ered. We think some stocks are high
encu~h for the time being. Senttment
is imrroving all the time and the pub-
lic will come into the market in num-
bar: If the advance continues. Many
want to ree ‘an object lésson before
bu~inz. Thev have had it in the last
ten davs.
w 1 help genéral business. Many in-

ducstries take the'r cue from the mar- '

ket. But good stocks on weak spots
b t avoid those that have risen most.

Chas, Had & Co. to J. E. Osborne:
Sellers in Steéel, Union Pacific, Amalga-
mated and Unfon Pacific were in evi-
dence this morning, but the belief pre-
val'ed that a certain large and active
ope-ator, who has been away for the
pest week and who has just returned.
wished to depress the market in order
to seerre a line of stocks. Up to the
no>n heur business was rather dull
and the course of prices irregular, but
later in the aftermnoon a strong rally
get in. Lo"don trading was light, only
ahout 10,07 shares evenly divided.
C! sing prices were strong at about
hishe=t point, with sentiment more

of ﬂn‘
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Railroad Earnings. .
Increase.
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3;3 p:I‘cu on the New !'otk cotm mar-
ket tosday :

Prev,
Close.

winae BN B
cinsesr B0
sabises: 09

Dec.
Jan.
Mar,
May.
July

9.10 9.06
9.4 1T
aessnne 925 9.28 9.2
sesnsen 9.3% 9.30

 COTTON MAhKET EASY

Within Narrow Range.

" Erickson Pmmu & Co. (. G. Beaty)
ired:
Trading was featureless to-day and the

mnze Bearish operations were

by the persistent demand for
tuturu on all recessions and the market
showed no indication of breaking out of
the present rut. Steady southern markets
were agalin in evidence, Crop estimates
in all probability, reached maximum last
month and are now likely to be modified.
The next ginners due Dec. 5, should give
a clear insight as to the probable total.
In the meanwhile, a trading market is in
Purchases on all dips are avalil-
able.

MONEY MARK!TO.
Bank of England dlucount rate, 4 Der

5:595!33\8’#% ol

Tl

. High. Low, Close, |
.Qg ?2% 0.4 9.2

Shareholders will be held at

umunn  NOTICES, v

Bank of Méiltroal

dend OP Mh:”b‘t‘ol-g m %

upon the paid-up’ Capital Stock of
In-tuuuou has been declared for the
current Qusrur. and that the

will be Hou

able at its Bank! {
In this uld n ts Branches on an
after ecam«

day D

ber next, to ahsroaMdom ovt record c!
15th Nonmbc

The Annual General Meeting of 2!
m‘ .ﬁgl

day, the Fourth day of

'riu chair to be taken et noon.

order ‘of the "
B. 8. CLOU N,
General
Montreal. 24th October, 1 ¢ |

Canadian Coresl Affairs, =

House of the Institutien

“Ster.,

Sterling,

cent. Open market discount rate in Lon.

don for short bills,
New York call money,

est %4 per cent., ruling
s all money at Toronto, 5% ta

r cent. C
ge per cent.

cent.
per
te 2‘&

3% per
highest 2

FOREIGN !XCHANG!

azebrook & Cronyn,

g to-day

1. Main 7517),
f{&. as follows:

Janes RBullding
report exchange

—Between Banks—

‘Buyers.
Y. ‘funds....5-6¢ dle.
Momrenl f'ds.. 15c dis.

' Ster., 60 days.. 811 16 82332 9
demand..913-16 97-16 911-16 913-16
917-32 91316 915-18

Cable trans....9%

Sellers. Counter,
3.64 dis, Wtol
scdis. ¥ {toly

%6

—R&tes in New York—

Sterling, 60 days ...
demand

Posted.
845
458

BRITISH CONSOLS.

e

Consols, for money ....

Counsols, for account ....

Nov.22 Nov.2%.
7% 7-16
8%

Coinéident with the mzmﬁ
from Montreal to the ‘ tll:t %
Canadian Cereal and Co, will -
default on its preferred m
is a report on the strest the

pany will create a reserve

paying any further erred dhburn-
ments. Mr. J. D. Flavelle, the presi-
dent, will make an announcement on
the subject at the. annual moeun‘.
which is to be held in the near future,
Thris company, which, it will be recols
lected, is a merger of a number of well
known milling compantes, including the
Tillson, McIntosh, Goldie and Flavelle
companies, and others, has been paying
quarterly dividends of 1% per cent. on
its ‘preferred. There have been no re-
cent transactions in the stock,” which
has a high record for the year of 8§
and a low of 80.

Bank Rate Unchanged.

LONDON, Nov. 28.—The rate of dise
count of the Bank of England remain-

ed unchanged at 4 per cent, to-day.

Tractions in London.

The southerw traction issues were
quoted as fol'ows in the London insgpket
(Toronto equivalent) :

Nov.22 . Nov. 2.

Bid Ask. Bid. Ask
1817 182% 181% 182

Lo 111% 112 1113 111%

. 1195 120% 119%.120%

88 % 8%

Bank of En and Statement.
LONDON, Nov. 23.—The weekly
of England swtement shows the tollov-
ing changes:

gsa

. seourities
Other securities .......
Resarve
Bullion
Proportion of reserv

to liabilities ....seseie

*Per cent. ' -

%

?‘33?88.
3833388

73

g
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dmmmMi-nowmuwm.:m
appointed executors prefer not fo .ct.




