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of War Situation Closely
tched-—Homc Develop-
" ments Favorable,

. the war si
western front
selling of long holdings and
snt bear pressure, but
made relatively umo

mestic unlncm dcvolonnonu

! otly reassuring, the rapid]

;so 000,000 Bethlehem Steel

sue aﬂbrd!nc evidence of a

ut:nmt inquiry for high
ties.

on of the Pittsburg, Cincin- |@dvan

¥ o and 8t. Louis Railroad’
d was not regarded as symp-
‘of general railroad conditions, | Wiped

, .according to the. directors,
from technical rather than

Tobacco, which rivalled
| States Steel in point of ab-
‘was again one of the few note-

orthy features of the general list.
¢ ‘stock fluctuated violently within

. *t radius and closed at a

ed States Steel’s extreme break

1% points was half way rétrieved

\er and related issues finished for

ml and subsidiaries were In de-
pwu-d the end at average ‘ll:ll

nn

cluding low priced mining issues, ow~
 their gains of 1 and 2 polnts to
activity of pools.

‘Ralls were in the background thru-
the session, even Reading show-
unusual apathy at a net loss of a

fraction, and shippings lost part
their recent gains. Sales amounted
270,000 shares.
nternational issues were the firm-
‘features of the bond list, the
dherty group being barely steady.
Sales amounted to, (par value) $4,-

,000.
d United Sutam bonds, were un-
call.

CANADIAN CAR STOCKS

AR HOLDNG EROUND

. Activity Lessens at Monfrcal, But

There is No Reactionary
Tendency.

Montreal, July 17.—A reduction in the
anadian Car

volume of business in

stocks was responsible for decr

eased
| activity in Caandian stocks today, While
the activity in the Car stocks was on a
than on Tuesday—
about 800 against 2900 shares changing

much smaller scale
hands—both commmon and preferred rul-

ed steady to strong. The common sold

at 34%% to 34%, and closed 34% bid, or
lower for the day, while the pretm
uur selling at 84 to 843

, or % from the prev

ower, the steamship stocks

and Wabasso Cotton were more promi-
nent features in the balance of the list.
point ad-
uesday, up-
wards of 300 shares being absorbed at
that price, with 76 bid for more stock at
: Steamship common was in
i fair demand at 41, or unchanged, while

, Power was firm at the
varee to 76, scored on

the voting trusfs sold % h
‘Wabasso Cotton advanced
, 'Total business today:

'unlisted shares, 5; mq;

STOCKS OF 'NEWSPRINT

her :,; 427,
Shnru, 2,439
,700.

STILL LOW AT MILLS

Washington, July 16,—Mill stocks o

" newsprint paper showed virtually no im-
provement during June, according to the
ederal trade commission’s menthly re-
At the end of
¢ the month only about one week’s output,
¢ 26,161 tons, was on hand.
*  Reports from eleven mills at the end
¢ of the month showed no
| nine others only a small per cent. of their
1 reasons
, fire and

view of the industry?.

normal capacity, the princi
lack of heip and fuel.

i MONEY AND EXCHANGE

{
London, July 17.—Money 2%, per cent,

Discount rates, short bills and three-

month bills, 3 17-32 per cent.

Pa.rit:,m July 17.—Trading was active on

rse today. Three per cent.

{zentes, 61 francs 80 centimes for cash.

Exchange on London,
centimes,

{  RAILWAY EARNINGS

o

The Grand Trunk shows a fair increase
in earnings for the second week of July,
. R. show
decreases for the period, The earnings

136,149
179,000
,500  dent,

while the €. P. R. and C
for the week follow:

G. T. R. .... $1,515,442; increase,
C.P. R, .,.. $2,688000; decrease,
SN R ..., 8804,100:decreue.
[~ ——

Our Savings

lty msay open &
Trust Savings Account

o

,clouduu
fous day.

production, and

27 francs 16

Cub Position s Gmtly
Strengthened—How Profits |t
for Year Conpare.{_

----'-

+ Net m'oﬂtl ot $1,021,266, vory clm
%o the high Tecord of 1914-15 mn

"1.04!%#%: ,«g ﬁl‘

the ,ﬁm
hud-

profit barrel and mi'i.:ck m‘
per t! of
4ransportation facilities havo
pered mutlonn someéwha
« The most. striking fntun of the
u‘.omont h elimination of bankers'
l‘ These stood at $1,892,326
on Marcht 31, 1917. During the en-
suing &monﬂu these were entirely
and in addition some t’“,
900 deposited in bank, thus better!
the company’s cash position by . mr-
ly two and quarier million dollars.
Accounts payable are whown on the
books at $987,384 compared with $1,-
212,453; while o&nfmpnt reserve is
increased from $ to $611,539,
and depreciation remvo trom $250,-
000 40 $500,000, Accounts receivable
stand at $408,999, while inventories
show grain, flour and feed, efc, on
hand valued at $1,999,818 compared
wilh $4,067,647. Investments stand

| at $390,379 against $565,789, the big in-

crease bdns largely due to liberal
absorption of Canadian war loans.
Total liquid assets now stand at $3,-
205,784 against which etand current
Habilities of only $987.884. "Th

compared with current liabilities “o-
‘taling $3,104,780 the previous year-
end against current assets of enly
$4,067,647. The 1917-18 profits of
$1,021,266 compare with $738,644 in
1916-17, $530,5626 in 1915-16, $1,048,998
in 1914-15, and $418,169 in 1913-14,
Surplus carﬁea forward has increas-
ed from' $338,968 in 1913-14 to $1,-
572,608 in 1917-18, and dividends from
$175,000 Jin 1913-14 to $851,090 in
1917-18.

The annual meet.ng of sharehold-
ers will be held Monday, July 29.

TORONTO MARKET

Higher—Fairly Good De-
mand for War Loam.

Trading was at an exceedingly low
ebb on the Toronto Exchange yes'er-
day, the turnover in stocks, exclusive
of 100 shares of Dome Mines, falling
to the trifling total of 187 shares.
Whatever ‘life ¢he market might be
said to have possessed was confined
to <he war loans in which transac-
Ucml, with-a' par value of $16,300,
were fairly substahtial when judged
by the mnda.rd‘ o’ earlier in the

% g
Bullish talk on- the Steamshlps is-
sues persists, and 4he preferred stock
moved up yesterday to 75%, a gain
of 3, while 41 was Pbid for “he com-
mon without any stock being offered
below 41%. Steel of Canada .com-
mon was unchanged at 64%, and the
preferred likewise stationary at 9314,
The Mackay issues were slightly
firmer, the common eeclling at 75%
’land the preferred at 65. Broken lots
of Bank of Commerece, Dominion Bank
and Standard Bank weré “raded in
at unchanged prices.

The war loans were 'inclined to-
ward buoyancy, the 1925 .issue being
' % higher at 96, the 1931 loan' un-

:l;:‘n‘ed and the 1937 loan up % at

oats, barley or flax,
higher lor July, at 92¢c; October,

higher, at 84%c; flax closed 3¢ lower
Jr% at $4.33;

Winnipeg market :
to 92¢; October, u%ch%
“Flux--July $4,33; October,

Cash prices : Oats—No. 2 CW., szm,
No. 8, 8%c; extra No, 1 feed, Boc, No.
feed, 86¢c; No. 2 do,, 83c.

Baﬂey—No 3 C.W., $1.30; No, 4, $1.30;
rejectod $1.25; feod, $1.26.

Flax—No. 1 N.W.C.,$4. 33%. No, 2CW,,
$4.30.

COALITIONIST ELECTED

London, July 17. — In the East
‘Finsbury, London, election, H. E. Cot-
ton, Coalition, was elected with a
vote of 1,156. Captain Spencer, Pem-
berton Billing’s candidate, received
576 votes, and A. S, Beisher, Indepen-
199.

Department

outside

EXTREMELY DULL

Steamships Preferred Sells

Wlnmpog July 17.—~Today's cash mar-
ket was dull, there being no demand for
Qats  closed ?c

c
or
October, 6%c lower, at

Oats—July, 91%c
$4. 32 to

@

/o

with us, and forward or with-
draw - their money by mail,
and thus secure the advantage
of interest at 4% per annum

on their savings. Send your first savings

by registered mail,
Write, or

Union Trgggp Company

order.

office

Tess or
ormation,

for

HEAD OFFICE

Corner Bay and Richmond Streets, Toronto

uhlntton July 17.—~Further dras-
{e' curtallment of the so-called lesser
clnnual Andustries may result from

Wm of tre war program,
:'t‘-u’m ey & e o e ""“"“ s

ar'rﬁquh'omonu 1
months of ot ﬂn

uction of passenger

promise at most 33 per cent., and that
possibly: none at all could be granted,

. LIVERPOOL COTTON.
. “July 17.—Cotton -

teady.
New contmu July, 23.11; August,
20.84; %oegumm. 19,88/ Octobor. 19.40;

W, fixed prlcu July. 21, 09

futures

“Why 1is excha e m:h‘!" is thc per-
tinent question u{ the heading of
an article in The 'rollof. the monthly
gbuuuou of the staff of the Sterling

The writer points out that the
present premium of more than two per
cent. on remittances of to the
United States oonstuntu u l.bmmm.)
condition, llld tho o?uh me of his
eonclusions is

United Sutu funds are Jjust as much
an article of commerce as United States
| oranges.

The Canadian banks do not create
these funds; they buy them. According
as the mpvly is plentiful or scarce fthey
pay a low or a. high price.

as well as to
gain as the price fluctuates.

The major part of the premium which

e customer pays goes, not to the bank,
but merely thru the bank to the ori-
ginal holder of the exchange.

The unfavorable lulance of trade. is
the greatesi factor in the scarcity of
United States funds, and the balance has
never been so adverse ag during the past
year,

Other factors are the ban upon the
sale of Canadian securities in New York,
the omlnf‘o upon gold shipments from
Canada, ' the absence of Btitish
moneys whtch in ordinary times flow into
Canada in exchange for Canadian com-
modities and are util
adian obligations in th

When Ca ian grain moves across t.h
border next fall there may be a drop
in exchange, but it is Ilfkely to be a
temporary one and not nearer par than
one-half of ong-per , unless.govern-
mglr.lhultmmuru are fn.

rade balance against Canada for
the fiscal yur ended March 31 last was

Am, Cyanamid com
Ames-Holden com.
do, m’elerrod <
Barcelo! . voosunsiens
gruman 'r L. kY.

PR Py

srecens

vesssssevns

ssssssnsnas

Canada Cement com.......
do, preferred ....
Canada St, Lines co
do, eferred
Can, n. Blectric . v
Canada Loco. cOM........
do. mtmoa 4
¥, vosdsesacsiiesinve 150
Clty Dury com
do, prourrod
onlagas .. Sdes
Cons, Smelur- 5
Consumers’ Gas .
Crow’s Nest .....
Do

8.
Dom, , Canners prot........
Dom., Bteel COrp. ......oss
ﬁlutb-ﬁwerior

preferred ...... vesv; B0
Nlpluin‘ Mines
Steel com
Mﬂe Burt com.
do, preferred
Penmans common
Petroleum

sesstensea®,

do, preferred ..
Sawyer - Massey
do. preferred ..
Spanish River com. o
Standard Chem. com. ...
do. preferred
Steel of Canada com
do, preferred
Tooke Bros. com
Toronto Paper,
Toronto Railway ..
Trethewey
Tucketts com.
Twin City ecom
Winnipeg Railway
Banks—
Commerce
Dominion .
Hamilton .
Imperial ....
Nova Scotia
Ottawa
Royal ...... .
Standard ....
Toronto
Union
Loan, Trust, Etc.—
Canada Landed
Canada Permanent

National Trust

Toronto Gen. Trusts

Toronto Mortgage ........ 134
Bonds—

Dominjon Iron

Electric Development
Penmans

Province of Ontario

Rio Jan., lot mort., 5 p.C... ...

Sao Paulo
Steel Co. of Cauda
War Loan, 1925 ..
War Loan, 1931 .
War Loan, 1937

TORONTO SALES,

Y .
do. i nn
standard Bk. 200% 200% 2008 3008
8/8, pref.. 5%
Steel of Can. 64% 64% 6415
do. prct 3% 93% 931, 93%
Wl.r 1925 96 96 96
War L., 1981, 95% %% 9
War L., 1937. 93% 93% 93

3200
95% $10,000
93% 96,100

replied that it could nbt

on P‘ro:n. ?V.:.Mndbn _,Jv‘

D. Ha MQDOUOALL
who has rni:md as general manager

of the Dominion Iron' and Steel Cor-
poration to become president of the
Nou Scotia Eml cnd Con Comnny

$350,000,000. In the first three monnu of
the present cal r year there was an
improvement as' | from the United
States decreased $36,000,000, while a-
g:m from Canada increased $20,000

t during April and May (the Jum
figures' since published are even more
unfavorable) there was a marked falling
off in Canada’s exports.

The interest and principal due upon
Canadian securities placed in New York
must be added to the unfavorable balance
of  trade in arriving ar the discrepancy
between what Canada is paid for the
things she sells and what Canada owes
for the things she “buys.

Plans are under conltdouuon. includ-
ing, probably, some arrangements be-|.
tween the governments of Britain and
the United States which (perhaps by the
payment of cash for Canada’s grain
crop) will render available for stabliza-
tion of exchange a part of the debt
which is owing by Britain to Canada for
munitions supplied.

In brief the situation may be summar-
ized as follows:

Imports from the United States have
to be paid for by:

’(u) Exports to thc United States.

) Proceeds of sales of securities,

(c) Drafts upon Great Britain or other
countries outside of- Canada and the
Unuod States

(d) Gold -Mpmnu

If the sum of all these means of pay-
monH b, ¢, d—=does not-equal the total
value of lmpom from the United States,
then the individual owing money in the
United States will have to pay a pre-
mium for American’funds or buy at a
premium and export to the United States

Bid,
B“Mn‘l T
| New York s

some commodity, e.g., silver or gold, in
order to satisfy his creditor's claim

NEW YORK STOCKS,

J. P. Bickell'& Co, Standard Bank

'y !‘xft tltgctwlonl in| DO
Trunk Lhu High,

B, & Oho.... ? A

s agan s,

Gt. Nor. .9

u}ﬁ ms “E’

1
ut‘g

84%
“2314
- 8 3% 8314
121% 121% 121% 121%
- B% B6% s 56%

% 4b%
43%
88

'8t. Paul ,ave 41
Paoifics and ern.-
Atchison '"'m 84% 84%

)lo Pac, ... 23% zz zm

Bouth, Pac... 83

South. Ry. .

Union Pac
Coalérs—

Ches, & O..

Bo!
Anglo-French 92% 93 % 93
Industrials, Trnctlons, Etc——
Alcohol 123

“46%

59
87% 67%
87y 87
80% 81
i h
‘i i
5

Kennecott ...
Int. Paper ..
Int, Nickel ..
.;w‘ck, Steel. ..

ax. Motor..
Mex, Petrol.. 7%
Miami
Marine 27

Vi 9 ¢

Nevada Cons. 17%
Pressed Steel, 65
Ry, Springs.. 9%, &
Rep. Bteel ., ¢ 2 9N g
Rubber 6214
Smelting .... 77%
Steel F'dries
Studebaker,
o T Steel 100% 105% 104% 104%
Utah Cop. .. 81 81 801, 81
Westln‘house 42% .
Willys-Over.. 19% 19% 19% 19%

Total sales, 258,000

i

UNLISTED STOCKS.

o
29%

Abitibi Power
Brompton com.
Black Lake com

do. preferred

do, income bonds...
C, P. R. Notes
Carriage Fact, com

LABOR DAY LAUNCHINGS
TO EXCEED RECORD

Washington, July 17.—~American
labor has proposed to the shipping
board that Labor Day this year shall
~e made a second Fourth of July in the
{aunching of a record number of ships
to help defeat Germany.

Chairman Hurley today referred the
troposal to Samuel Gompers, president
ot the American Federation of Labor,
who will take up the question with
unions on the Pacific coast, where the
suggestion originated, with a vi to
making the celebration national "if it
met general approval

There were 95 hulls made ready for
launching July 4, ahead of the time set
for their completion. This addition
v/as the greatest eber made to any na-
tion’s tonnage in a single day. It is

expected an attempt Will be made to
«nulorourpm the record om Labor
Day.

500| to -$1.60% and
00 | visions ' a shade to 4bc

00| and ca:

00| the o

. | guaranteed minimum,

'soo North Dakota and Canada.
. ﬁc‘weﬂn‘ by shorts made gprovisions

~Dominion lron Succeeds
F 25 H. Crockard.

H.
as pmldmt of thz Nova Scotia Com-

Recontly there were rumors of a

| | nerger between these two companies,
| but tentative negotiations set on foot

towards this end ‘never came to any-
tiing.

been one of the highest paid company
ufticials in Canada, and 's said to have
1eceived $100,000 » year. He is an
American,

Mr, MacDougall's cobnection' with

\fas Peén an almost continuous one

‘| since the turning of the first sod t!:
plant a
‘been |

the construction of the big
Sydney, since which time ho has
successively resident engineer, resi-
dent manager of the Walana iron ore
mines, superintendent of mines and
quarrie sand latterly general manager
of the Dominfon Steel Corporating,
which position he has held since tlc
beginning of 1916. He has been very
successful in uttunz labor disputes
amicably.

SHIPBUILDING MERGER

‘Shipyard to Be Opcrated on St.
Lawrence Opposite
Quebec City.

“’

Quebec, July 17.—With a capital of
five million dollars, a new shipbulld-
ing concern has been formed and Will
cperate one of the largest shipyards
in America on the eshores of St.
Lawrence, opposite Quebec City. The
new concern will take in a aumber of
tetually existing firms, among which
cre some Outulo companies. The new
-yndlcatq t.ho Federal

of Sarnia, ma

mhc
Domuﬂon Shipbul Company
Collingwood and Dussault & Hutclu-
grn of Levis and a number of old
country French upitaum The firm
will bufld steel ves for the French
Government, and y the build-
ing of the docks and yards was started.

The Federal and Dominion Ship-
building Companies will cease building
slips in Ontario.

“No truth wlutevar in the report so
far. as we are 7= " was the
statement by the Domlmon Shipbuild-
lng oﬂlci&h in regard to the above rce-

=/ MORE RAINS HELP | =5
4 TODEPRESS CORN

9 Oats Higher on Bullish Re-

ports From Canada and
North Dakota.

¢, Chicago, July 17.—~Better crop 'condi-
t!om, together with the fact that wheat
premiums were a t a thing of the
past, exercised a bearish influence today
on corn. The market closed nérvous
% to 1%c net lower, with August uu
September $1.60% to
Oats gained %

$1,60%. 19 ic and pro-

Good rains over Kansas, Nebraska,

300 | South Dakota and parts of Missouri in-

glrod general selling at the outset in
the corn market, and aitho a strong rally
ensued, fresh sélling pressure dovolopod
rried prices downward uMn
of the time the rest of the d:‘v
was ascrib to -

temporary
00 vices 1ndiuug:¢ that dhipmonu fromtgno

country would be sharply curtailed
er hand, much notice was taken
of the fact that No, 2 winter wheat was
now selling here at the government
and that millers
refused to . In this connection
it was that the southwest, where
the wheat harvest has been finished, led
the late selling of comn,
Wet weather delays to cutting and
threshing gave strength to oats. There
also buMish crop reports from

rm. Offerings were scarce, \/

00 Manlcob. \‘m‘ut (In mn lon William,
nel

ax).

M"'"”L";éﬁfﬁ

No. 4 wheat, $2.10%.
Manitoba Oats (In Store, Fort William).

No. 2 C.W., 92%e.

No. 3 C.W.. 89c.

Extra No. 1 feed, 8%c.

No. 1 feed, 86c.

American Corn (Track, ‘l’onntc).

No. vello kiln-dried

No. 4 yellow, m
Ontario Oats (Acoo'r‘d.l;n to Prﬂohu Out.

No. 2 white, 86¢ to 87¢, . omiml

No. 3 white, 85c to Sé¢, nal.
Ontarlo Wheat (Basis, in ‘uro Montreal).

No. 2 winter, per car lot, $2.23,

Pm (Accordm to Freights Outside),
lamly (Accordmo to Fnl.m Outside).
tin:. tl” ‘ 37. minal,

rnnm Out-

Buckwheat, mllul.
"ﬁ' (Aeemuu io Freights Outside).

$1.90, nom inal,
Msn‘mw ey four (Toronto),
Wa ’
Ontario %ur (in lan, Prompt Ship-
TWur“culllt!. 810“ Montreal; $10.65
mlmod (Car Lots, Delivered, Montreal
reights, Bags Included,)

Oats—90¢c to ’Ol’
Buckwheat, $1.76
, according to

clover, ‘l"”

Hl
ed and

Mr, Crockard was reputed to have |z

the Dominion Iron and Steel Company

HAS A LARGE GAPTTAL

ACCOUNTS C

MANUFACTURERS

'l'lnattanbonofmnm:uhnb
the excellent facilities this Bank offers in
all branches of a complete banking service.

OF

THE CANADIAN BANK
OF COMMERCE

UNLISTED STOCKS

. WANTED
25 lunnrd Hﬂllnco
15 Home
10 lmnn ) on
Sugar

"~ 100 R:IM nti pid
antic m.r 5
Bonds
100 Linderman ]
$5000 Black Lake Bonds

FOR SALE

ﬂg Asbestos Corp,

uwo .'.PM: L]
20 Dominion F

l Trum & agur

onmn mvor

p<. Bonds
mm

HERON & CO.

Members Toronto M Exchange.

4 COLBORNE STREET

lutenstjnng'ﬂews

ROCKWOOD OIL AND GAS

it in & new and approv

to :-tdlﬂbh its wto'rt}\. then nlltlnd

secure large profits in a short time.
-drawn out, lifeless, un-

but to press the button
tr "invemnu. ltudv du
get them and send now

S. R. CLARKE

100 McKinnon Bullding,
Telephone Main 2245, Toronto, Ont.

UNION PACIFIC

This premier ten’ per cent.
railroad stock is on the bargain
counter, :

Kemerer, Matthes & Co.

108 Bay Street, Toronto.
Direct Private Wire to New York.

)lontrul. July 17, —~A mr tulln‘
prevailed in the local ma for cash
oats, and prices were ma, up 1c per
bushel, There was no fmprovement in
the demand and business was quiet.

A stronger feeling has developed in the
market for rye flour,
American grades in car lots have ad-
vanced $1 per barrel, to $12.60 per barrel,
in bags, ex-track.

There were no new developments in
the millfeed market, prices being firm,
vmh n steady demand

trade in b.lod ‘hay shows no im-
pl’OVOM(. and market in conlo
quence is dull, wml prices

There was no fmportant cha; t.he
market for eggs, prices being , with
a steady demand, and an active trade
was done,

An easy feeling prevails in the potato
market, owing to liberal supplies, Pros-
pects are for lower prices in the near
future,

There was a fair amount of business
passing in the butter market, with“prices
stea

The local trade in small cheese for do-

Dividend Notices.

s.7. BICKELL + o

Members ol
New York Cotton Exchange,
Chicago Board of Trade
New York Produce Exchange

GRAIN COTTON STOOKS

New York Stocks. umm
wmmm m

cmn srmu&
; nnnmn T, TORONTO

41 BROAD 01'.. NEW YORK. 1
Cobalt, Porcupine, Olis, Meotor and
Curb Stocks for cash or moderate
margin. Write for fres weekly market

l"'.l.' ’ ; i
; Private Wire to New York.
“NO PROMOTIONS.”

We advise the purchase of

VIPOND

Ior further particulars write

7 W M y;zat egmm

4 1

8 KING STREET W., TORONTO
mestic consumption was steady, with
prices une

Oats—Ca vumn No. 3, $1.0%
extra No, 1 feed, 9%c,
Flour—New, standard, $10.95 to m,os.
Rolled iy
“ f
to

Bran, $35; lm' $40;
Hny-s-No 2, per ton, car lots,

and prices for| $15.

Cheese—Finest cutorn 22%c to 23c.
Butter—Choicest , 46¢c to 47e,
Eggs—Belected, b0c; No. 1 stock, 4éc;
No, 2 stock, 41c to 42¢.
Potatoes—Per m car Jots, n
Dressed

32 to 83c,

VANCOUVER ‘l’ﬂll‘l' ENDED.

Vancouver, July 1‘1.;—'1‘110 ¢t::l: uo‘:
eotrical workers is over,
morning,

‘”
ibs,, met,

the el
men returned to work this

having won evérything but the head
of Flectrical Superintendent Newall
They have waived this last demand.
This was the result of the mass meet-
in;otﬂudmworﬂmaddu‘

Wm

THE STANDARD BANK OF CANADA

QUARTERLY DIVIDEND NOTICE NO. m

Notice is hereby given that

TEEN PER CENT. PER ANNUM upon the Ospital Stock

Bank has this day been declared

‘By Order of the Board,
Toronto, June 22nd, 1918,

a dividend at the rate of THIR-

of this
for the quarter ending 31st July,
Head Office in this




