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WILI. CANADIAN INDUSTRIALS GO TO NEW YORKJ1

>(Centrai News letter to 7'he Monetary Times.)

London, December s 8.-For the moment it is apparent
that the rush of Canadîix' emissions, following the slight re-
cent improvement in the public investment appetite, has been
too heavy to be properly digested. In the case of the Toronto
loan, some rather sharp criticism was engendered by the
flotation of the Dominion issue while the former, was stili
before the public. In certain weil-informed circies the state-
ment is maintained that the Toronto total was over-subscribed
at one tine, but whein the uews of the Dominion issue got
about, tenders were withdrawn with the resuit stated above.
There were aiso some cause for criticism lu the f act that the
new Dominion loan appeared at about the samne time as the
final heavy instalment on the last Dominion emission fell due.
The new Dominion scrip bas so far been weil looked after
on the mnarket, and it is quoted at around 34 discount, whereas
that of the prevîous Canadian loan îs as low as, 2 9 discount.

It is evident that with London capital showing hesitancy
about going into sound Canadian igiit-edged securities, there
îs flot much chance just yet for any big offerings of Canadian
îndustriai issues. This is a point, which is being a good deal
discussed just now, because of uncertainty whether this ab-
sence of a big local market for furfier Canadian industrials,
there wiii be a big development of the inovement to seli the
latter in the United States. .The iatest cables from New
York seem to suggest that such a probabiiity is entertained
lu that centre. The Canadian Pacific officiai announicement
regarding its new financiai plan has been a great disappoint-
ment to dealers in the market for Canadian Pacific stock, and
the latter bas slumped about 6 points from the recent top
level, in spite of vague statements that the creation of a
trust fund, into whicb the proceeds of land sales are to bie
piaced, and the issuance of $52,ooo,ooo 6 per cent, notes at
Sa represent only the commencement of the directors' new
financiai proposais. The point, which the market cannot get
aver is that whereas it had been hoped that stockholders
would get some sort of substantiai bonus in connection witb
the segregation of land assets without subscribing any furtber
capital, such an idea does flot appear to have been held by
the Canadian Pacîic directorate at ail.

RESULT 0F GRAND TRUNK ISSUE

tLondon. December 2,3.-Thirty-four per cent. of the
Grand Trunk Paciflc issue of two million sterling five per
cent, notes bas been left wîth the underwriters. The issue
is beinz dealt in nt a smali premniu. Tt la understood that
many bolders of Grand Trunk preferences hoid out te ex-
change into the new notes.

CANADIAN MININC MERCER IN PROCRIESS

i-London, December 2.-A Canadian mining fusion is
in progress, accordinqr to to-dav's Times, wbich states that
a meeting of the shareholders of the Northern Ontario Ex-
ploration Company bas been calied for a week from to-day
to consder a proposai for the absorption of the Company by
the California Exploration Company, in whicb it bas a large
interest. The California Company, it is explained, bas for
the past two vears been opening up Plymouth Consoiidated
Mine in California. The ternis on whicb the absorption is
to take place are brieflv-

It is proposed that the shares in the California Explora-
tion Comnpany should be spllt into shares of ios. each, and
the capital increased to f12,000, the Northern Ontario Ex-
ploration Company receivinir 1 6.177 shares for their assets,
exclusive of their existing boldinz in the California Explora-
tino ýCornpany. As the latter wili represent 22,060 shares,
this will give for distrîiution to the ýzhareholdeTs of the
Nortbern F.xrlorat;on Conmpanv 17),T17 shRres in Californina
Ex-ploratano Company. In other words, three shares in the
California Exploration Companiv for every two shares lu the
Nortbern Ontarlo Exploration Camipany.

faainAssociated Press cable.
*MIontreal Star cable.

AOK8 COVERNMENT TO ANSWER.

*London, December 18.-Regarding circulars 1
hoids of Canada Corporation, offering blocks of freeh
at Medicine Hat, the Financial News says that the C
Govermment should promptly state whether it is a
the Corporation advertises, that the Government gu
flot only the titie but the security afforded by the lanc
amount invested in purchasing it.

LONDON INOENSED AT DEFAULT ON LO

*London, December i.-British debenture hoidei
Imperial Loan Investment Company of Toronto have
banker's notice of the non-payment of the 5 per cent.
due October 4th.

Debentures were introduced here through the S
change brokers. The directors are Douglas Burni
dent, Edward Brown, K.C,, Poilman Evasns, W. M.
M.P. and E. L. Taylor, K.C.

A writer ln the Financiai News advises the En-gliý
to boycott Canadian coxnpanies having no Britî5h d

HORNE PAYNE SAY$ 0000 WORD.

±London, December io.-In view of the criticismn
dian finance passed a few months ago by Horne P«.
remarks to the sharebolders of the British Columubia
Raiiway to-day wiil bie foiiowed with interest. Horn
owing ta iliness, did not attend personally, his spee
read for him. After regretting that the report waa
satisfactory, he proceeded:

l'Unfortunately 1 cannot tell yon. that the periaii
times is over. I do not expect to see any improvem
the end of the Canadian winter, but I do think we s
see a graduai general improvement in commercial cc
with a complete return to prosperity and progress.
I believe this hait wiii ln the end prove good for th<
and the Company, and will resuit in cheaper coud
,living and a very sound economic position iu
Columbia.

"lWe have perhaps been a littie -spoilt with too mi
perity, and are 'inchned ta bie wunduiy alarmed by
paratively unimportant decrease. There is nothing
seiiîig.by stockhoiders whose fears have been arous(
generai fail in Canadian and ail other securities, by a
ln earnings and especiaiiy by newspaper reports of
in British Columbia to induce Parliamnent to enac
measures restricting our rights to fix rates and ch
believe 1 can safely say these fearg are needless.
confidntly in a respoinsible British Goverument whc
in the ieast iikely to lend tbcmaseivesi ta any sucb pi
which would destroy the good name of the province
out the financial world.

"There is nobobdy of responsible public oplnio
this agitation, which is the word of certain noisy, ll.
individuals.

"I have received letters fromn -harehoIders urgin%
shouid flot invest any further mnoney at ail ini British (
This, of course, is neither desirable in the interes
company nor possible. I look ta the future of the
with confidence, and would urge you irn your owu intg
to alhow your confidence in the future of British
or in Canadian învestments to be ln the least degrf
by the present discouraging circuims;tances, wbich a
exclusively due to disturbed financial conditions.
has this year again ampiy justified every claim mad
The production of wealtb, from fle'ld crons. farn
minerai and other natu-ral resources bas been 'gre
ever before, aud the only trouble bas been of a mas
ture, the recurrence of which, it is hoped, will be
in utue.


