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stimated .Earn.'mg_s of New
 Holding Company—Sir Wm,

Mackenzie and Dr. Pearson

- Still Hold Control

| et s

| Interest in finanefal ciréles yesterday

chiefly concerfied in the Rio and'

fad Paulo announcement, and the pros-
pects and possibilities of the securities
the $120,000,000 helding company
8ich will in future ecoritrol the destif-
és of the two concerns. . From the
andpoint of the shareholders the deal
as most satisfactory, and, -of course,
ngpired considerable favorable com-

ment from those  who hul nroﬂbod
ereby. IR

Estimates of the ea.rnlnu of ‘the fu-
ividual companies and the power of
hé holding concern to carry- the divi-
ends proposed in- the announcement
vere general. Based on last year's re»

une, it would seém'that the sponsors

it the deal have discounted the future
0 a certain exXtent. Working on the
ghdicaled earnings' for ithe year to date,
e showing s much: more ta,vomble.
#@Bao Paulo up.to the end of May earn-
I at the rate of &bout 22 per cent. per
annum. This would mean a surplus
ai‘able for dividends of $2, 200,000.
iRio is understood to he earning nearly
12 per cent. on its $40,000,000 capital, or
$4.800.000, The combined surpluses
yould thus amount to $7,000,000, or $880,-
00" in advance of the dividend require-

meénts. ’

In regard to the poksible yahye'of -the |
Rew recurities. it-was felt that if they
vere well received onrthe continent, the
preférzed should:command about $110,
nd the commen par: Here they would
fprobably not be worth more than. 85,
ut the lower-interest yield demanded
by the British and eéntinental investor
would ratsé that figure considerably.
It 1s likely ‘that a nfarket will be made
in Lnndon first,.and the stocks intro-
#duced on other sexchanges when they
thave been creditabl) taken up in the

Sold country.

A s'griflcant! point In connection
fwith the affair is* the fact that the
directers of Rio and, Sao Paulo were not

n&ultatioﬂa and that
hey had to depenW ofi the street ru-
mors 1'ke the ordinary layman. This
gwould indicate thdy; Sir Willtam Mac-
kenzie and Dr. Pearson  still ' retain

a@gcontrol of the two'companies.

e ' 25. —The tons of ‘:“ :
ket was reactionary . ,..X'
ay and prices of 1s- 54
en prominent in the’ ;
ent of the last weelk ...

sharply. .. Chief in-
the: actiof of Rio
Vlew of thel definite
he organization o.fg
pmpany. . Rio open- &
ine of nearly three
153 in tHs 'opeping
ter a rally of two
sharply to 158 7-8.
P again before the
& board and in the
ybetween 16834 amd
latter level, a ng‘
Paulo'on light trad-
» closing at the low

L

Based on yesterday’s- price of 154 for
Rio. the new securities, common and
preferred, were.obtainable at 96, and it
vas pointed out by the bulls that such
A figure was not sufficient valuation
ither for ~a ‘si¥ per cent. preferred
stock of .that glass, or for a common
Stock carry ing six per cent.. dividends,.
3 ng o th such’ bright prospects.

ROCKFELLER’S
OLD GUARD IS
NOW DISBANDED

NEwW Y()RI\ June 25.——Wlthdraw al of
FHenry. E. Cooper from Standard Oil

baffairs, and his acceptance of a vice-'!

{ Presidency in, the Equiyable Trust Co.,
{18 the first step in a well defined plan,

i

‘Rio and Sao Paulo Decline Un-
der Profit-taking, but Hold
Surpnsmg!y Well-—Slump

g Mexccan Power.

'-‘ Xthucomotoboapmnc‘lulom

in the l;oct markets that a security
un be sold on the announcement of

§ hny good news, and In consequence it
; wu ‘not surprising to note lower prices

pn Rio and S8ao Paunlo yesterday. In
'nct. the astonishing feature of the

- |aay was the smail deciine whicn these '

two lesues underwent. Viewed in con-
junetion with the recent material ap-
nueh.tionlnvaluu, the 3 point reces-
‘sion in Rio, mdipolntbrukinm
sister issue could only be acooptod ag
- clkear cvideneo of the remarkable absorb. '

tive power of the market. good deal
of profit-taking was un tedly. in-
dulged in, but the market took all of-
ferings without any marked hesitancy,
and the favorable underlying situation,
m.d thereby. emphatically . demonstrat- |

- Rio opened at 155, right on a par with
eprMmudQYS close and in the ear-
y- dedlings ‘the shares got up to 166.

The heavy profit-taking . which .came

into effect.soon after the market. open-

ed,  quickly wiped out. this. advance,

and the. price worked !

noon. Later on, a  som

trend was shown, and the ¢

bid was only a fraction under

ceeding day..

at 1543 -
a0 Paalo pened ) 00
ulo opened at
::& drgged tnm 4% points to 243%,
evidencing a more. . reaction
toln. than Rio, i
nterest on the street te: wcll
centred in the South Ame:i:;nrtuc
tions and the basis for
g:: securitias ‘of
€ general opinion was tha.t present
‘prices were none oo ' thet
while prefit taking might tam; 1y’
carry values lower, the f'uture would

at existing quotations,
As regards the general list;
very. little of interest.
and Power dropped
der selling from' Alsa
who had anticipated
sion of the Pearson Mexican interests
in the big traction merger or else an
announcement of.a dividend increase.
The shares worked back to %, a net
decline of § points for the day.

DROP IN VALUE
OF.GOVT. BOND
IS ALARMING

British ¢dnasols last week s61d at 75%,
a new._low record since 1831, On the
same day, the price of French rentes
was 923, within an eighth point of the
low record of twenty-two years, while
German Imperial 3 per cent. bonds
were 79, the lowest price of their his-
tory.  Coneols at their low figure
measured a decline of 8% points from
their higliest level of the yvear, rentes
a decline of four points, and German
Imperials a decline of three points.

In consols, as in the other govern-
ment issues, the downward move-
‘mont this year has been so gradual—.
| one-sixteenth or one-eighth a day
or possibly a week— that
nificance of the low record established
has largely been lost sight of. To be
sure, the ascribing of fresh signi-
ficance té each change downward has
béén imposeible—as The Paris Debats
pointed oug early 'in the- year, the
movement iin. all- these  high-grade
securities is an ‘‘economic phenomenon,
responding to the general rise in the
rate which the governments have to
pay for money.”
be no) fresh significance, at least the
contrast. of consols’ price is becoming
more and more impressive. In the
world-wide recovery of security prices,
following the 1907 panic, consols moved
to 88%: now they are 121 points be-
low that figure.’ As against their high
record of 113%, established sixteen
years ago, their low price last week
represented a fall of 38 points.

How much farther the decline will
g0, or ¢an go, is problematical. That

then‘
Mexjcari mtﬁt
back " rapidly ‘un-

efther the inclu-

| the " railroads

exchange into !
the holding cempany. |lowed a statement. that all previous re-
gy "cords for outpiit would be excelled ini-
the: c\wm maq;h oy, thc Bml Cor- R
on. #

undoubtédly justify the !ndlc;tad .merlt. :

sappolnted’ holders, |

the wsig-.

But while there may '

look Supersede Politics as-
1 Market -Factor—No ~Maf;
terial Change in Prices.

NEW YORK June 25.-—In practical-
1y every essential féature to-day 8 stock
market repeated yesterday's perform-
ance, with the exception that the move-
ment was duller and the undertone
Heavier.' Lowest prices’ were register-.
ed in the morning, after which some
slight hardening was observed, but the
outcome was reldtively unimportant.

Less attention was devoted to poli-
tics . and more to ‘cro
trade conditions: - Continued ' sunny
weather ‘in the northwest is benefiting
all cereal growths in that section, an
are making rudy L
. move the expected heavy tonnage. Cop-

,per shares were once more under pres- -

.IUM by reason of the ‘Aighly specula-
|tive coaxdwons now prevailing in the
metal trade here and abroad,

London sgl a few thousand shares
of our stocks in this market, preceding
| this operation- . by - heavier - sales at
home. Much of this selling is believed
to be for Berlin account,

; allway Earnings Better, §

The Atchison road submitted a very
' fayorable report of earnings for May,
the net increasing by $661,000, which
“wag made possible to a great éxtent by

.a. saving of $280,000 in operating ex

penses. . The Southern Ralway mude
8 net n.in for the same month of
$53,

Announcement was made after the
close of the market of the declaration
of the regular quarterly dividend on
_ Ananconda Copper. It wés tenerl.l!y'
expected that an increased or “extra’
disbursement might be made.

‘The late improvement in Steel fol-

/"

NEW YORK STOCKS

.Erickeon' Perkins & Co. (. G, Beaty)
1§ West King street, raport ‘the following
g:u:;uauou oh the New York Bx~

5 Open. High. Low. Close.8ales.

fo
G m% 108% 108% 108% 900
88 ms §7%, 1000

17%78

2&’ 3& am 877%

e 1 113% 116
158% 158% 187% 157%

P.
oo 144Y 1% 144% 1443
. 2% 2% 3% gg;:

36%
11"22 1173 116% 17

Western ...
N. & Wett
North. Pac. .
Penna. '
Reading
Rock Island..
Stz. k & St ¥ iat

13 o
South.pPac_ .. 109% 1098, 10955 109?5
South. Ry. 2% 2% 3%
Union Pac.
Wabash .
do. pret. ...

Ray Cons.
Miami
Chino

A% .
112% 113% 112% 113%
IN 120 11996.119%
2336 12315 . 1234 133% .
125% 1&‘5 16“ 1“%

4% .

27

4, N

ms 14% 13%
—Coppers,—
Ay 20%. 2
2% 28 2% 2%
RO 3% 33". .
—Industr

B &

8% 7

8%

4
3%

Amal Cop, ..
Am, Beet i
Amer. Can. ..
do. ‘pref, .
Am. Car F‘.
Am. Cot. Oil..
Am. Ice Sec...
Am. Lin, pr...
Am.  Loco. ...
. Smelt. ,..
. Sugar ...
e o I
Tobncco
Anaconda
Beth. Steel ...

: 14036 140%
Corn Prod. ... 15l 15%
Dis. Secur. ... 32% 38

Crops and Genera) Trade Out-

ps and general |

$00| Porto Rico Ry

"s00 | Conlagas

168% 168% 167% 167% 128(&)
2,700
3,300

e —————————

} OF GANADA

< HSTABLISHED 1876).
2 f ugA wn. -ronom-o : ¥ Y A Y 1
Ceteensidassesbeis oo 6,000,00000
D MO onmm _AND: LETT OF CREDIT ISSUED.
RA nr R a ERS

ceeamne s 0000,000.00
Available in any the World., Special Attention Given to.Ce!

SAVINGS DEPARTMENT.

lnterent allowed on deposits at all Branches of the Bank throuchoue ‘the
s o s .. Dominion of Canada. 135tf
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TORONTO STOCKS

Ju @24 June 5.
Ask. Bid. A!k. Bld.

S

Trethewey ......
3 —Banks—
Commerce ......
Dominion ...
Hamilton
Imperial -
Merchants’ ....
Metropolitan ..
Molsons -
Montreal

Amal. Asbestos .
do, preferred ..
Black Lake com
do. preferred
B;'1 C. Packers
0.

Ben' Telephone .:
Burt F.

§s:§ag§ss§séa ®

’—Lour. Trult. Efc.—
Arrtcultural o R R
Canada Landed
Canada Perm. ...
Central Canada .
14 Colonial Invest
Dom. Savings .
Hamllton - Prov
Huron & Erie

do roferred ST e
Canadlan ‘Salt

preferréd .
Comumers Gas .....
Crow’s Nest
Detroit United ..
Dom, Canny -
dd pref

I. & S. pref.
Dom telel Co

'elegrap! .

-Superlor Sokebs hed

lec. :

-Illinhols prel e
Inter Coal & Coks

London & o gr i
3 hnaa;‘mlgtm Aidns
on 0, AN . .oe
8% | Vo 2 pe. patd
:-f Real S L ¥eauise
Tor. Gen,
Toronto l‘otu’u.
Toronto s;vlnss
Union ’l‘rust

Black Lake .c..ijne.is o
CGan.- Nor, Ry vees iy
Dominion Steel ...... ..
Dominion . Canners ...
Electric avelop. ;..

do. prete;-red
%’aumtlde com

] Pau
Bpmmh Rlver cviatode sy W
*#] Steel Co. of Can oo TG 1o}

Y
“TORONTO MARKET SALES,

{ : ey
o 15 FES

N.8. Steel com .......

Oglivie . , s

Pac. Burt com

do. preferred

Penmans _com %

~do. preferred &

Cod

City. Datry o
Dul.-Bup. . .....
Gen. Elec. ...

Quebec L., H. &
R.

| Rio Jan.: Tram...

Rogers common,, .
do.” preferred «

28 2 r‘ " 5 '..
ZunseBlionaza!

Russell M.C. com..
do,~ preferred ...... ...
Sawyer-Massey .......
do.  preferred .....
St. I. & C. Nav......
Sao Paulp Tram
8. Wheat com ...,..
do. preferred .
Spanish River
do. preferred
Steel of Can. com.
do. preferred
Tooke Bros.,, com .
do. preferred
Toronto Ry. ......
Twin City com
Winnipeg Ry,

y. .
PRt FT)

[l
==
-3

143% 144 143%
:ee HB 300%
228 221%

Crown Reserve 3.30
La Rose 3.50

bt
S

THE SECURITY OF JINVESTMENTS -

‘The bonds which w‘ ‘own and offer
ere secured: either by taxatlon or
by mortgage on property with large
equity, constituting the essentials of
SOUND INVESTMENT-—safety,
marketability—and an amole income
regularly received.

5 ssdas

_tion of banking business throughout the world

p..a.up c.pm $15,000,000. Rest sxz.sooooo

Drafts o on Faretgn Countrtes

Every branch of the Canadxan Bank of Commarce is cqmppcd
‘to isstie on application drafts on the prmcxpal cities and towns,
of the world, drawn in the currency of the cozuntry in which
‘the drafts are payable. :

‘.r'

l‘ his Bank has unexcelled facilities for handling every descrip-_
136
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- of investment of your J

cheque privileges, with the Union
"Trust Co

- are worthy of your consideration.

The Union Trust Co.

Paid-Up Capital

Imperial
Standard

e

2

1

TRUSTEE FOR BONDHOLDERS

ADMINISTRATOR LTQU’!DA‘I’OB
EXECUTOR RECBIVER
ASSIGNEE

CUSTODIAN.
TRUSTEE

>

ESTATES MANAGED
. TRANSFER AGENT OF SHARES

HEAD OFFICE: ust.mxmesmu,mm
B. Hal Brown, Vice-President and Gemeral Manager.
ONTARIO BRANOCH: sm.ee.w..mis'. ;

DIVIDEND Noncu

-

Dividends

Whan considering ‘the ‘at;e%tflo‘n
v -

dends, the advantages of opening -
a Savings Account,; -subject to

, Ltd,, on which interest
aid at the rate 2f FOUR PER
CENT.,, compounded uarterly,

If left for ‘a definite period

4/? wilL be

Write for Booklet.

Limited.

Temple Bldg., N. W. Cor. Bay and
Richmond Sts., Toronto.

J.P. BICKELL & co
Members cu: ma%ﬂ :;r.u

GRAIN

Corronpondlltl of"

'FINLEY BARRELL & CO

Members All Leading

exmrees $1,000,000

KING AND JORDAN ST8.

JAMES McGANN
‘New ng , Grain,

m‘i;nm , Toronte.
" ‘solicited. Phones Adelaide

MONTREAL STOCKS

Open. High. Low Close. Ba!eu ety oo
e &

: 86% =
26% . 27

“MONEY MARKETS.

/802 STANDARD BANK BLDG, |

ties. Room -o--n‘

T

!  Bank of England discount rate, 3 per
420, cent. Open market discount rate in Leom-
2 58| don Yor short bills, 21316 per cent., New
1833 . York call money, highest 3 per cent.,
' lowest 2% p.c,, ruling rate 2% per cemt.

{ Call money in Toronto, 5% per cent..
200 | oot - ?

i FOREIGN EXCHANGE.
Sm e gy

Glazebrook & Cronyn, Janep Bl\ﬂﬂu
"23 (Tel. Main 7517, to-day report exchemge

ﬁ gates as tollow:
2,}

—Between  Banks—
Po_md.

64

the problem is a world-wide one makes
it Impossible to suggest that mere
<eurtailment of output of high-interest-
bearing securities at London will|
.remedy the situation. And, as pointed
out when it became known .that. $20,-

000,000 consols were to be bought for
the sinking fund, such a single incident
cannot permanently: change a big
tendency.

HUDSON BAY AFFAIRS

A London cable reports that some
sunprises and disappointments is ex-
pressed in Stock Exchange circles over
the fact that Hudson Bay report fai's
to indicate the intention to split shares.
The fact is that until the new charter
i granted the board is uncertain whe-
ther it has the power to- split the
shares. Speculative investors seem at
the present moment more concerned
than the directors a‘bo.ut_t*hls proposal.

Gen. Elec. ... 171% 1T1%
Int. Harv.,, xd 117% 117%
Int. Paper et
Int. Pump ... 2%
Natli Lead
NY Alr Br.... 1
North Am. ...
Pac.' Mall ...,
Pitts. Coal- ...
a0, pret. ...
Ry. Steel Sp.,
JRep. I. & S...
*do. pref. ...
8.8.8.

Cop.

Tenn.

L. 8. Rubber.
W T pr

. Steel..
pref.

Cop.

\'lr Car Ch..

Fit is sald, for the gradual retirement
10f all the old Standard Ofl guard from '
ar'tive particlpatlon in corporate affairs
f having any connection with Standard !
'O1l interests, Determination of Frede- !
r'rk T. Gatés to resign from the Mis-
souri Pacific, probably to be followed
by further reésignations, and sale of
Rockfeller stock holdings in that com- |
‘pany, i8 carrying out the same idea.
1t 'is sald thdat when the program is
: completed thé only representative of
| the Rockfellers who will remain at 26
Broadway will be a girl whose sole |
duty will be to cut coupons, i

Do not place all your funds in one
security. Standard bonds may now
be had in smaller denominations,
end, by careful discrimination, even
the small investor's means may be
advantageously dlvnded to average
an income of from 5% to 5%%.

D. 8teel ‘Corp.
Dom. Text. ..
do, . pref. ...
Laurentide
L. Woods pr.
Mex. L. & P.
J|'M. & St. Paul
M.L.H,L & P.
Mont. Cot. ...
do. pref.
Ogllvie com s
do. pref.
Porto Rico ..
R, & O, Nay,
Rio Jan." ...
Spanish R, %,
do. pmel. /.. 96 ..
Sao Paulo. ... U47Y% 24T%
Saw. M. com.. £ ...
Shawinigan
Sher, Wms. ..
Toronto Ry. ..
Winn. Ry.
Tooke Bros.
1 ‘Banks—
Imperial
Moilsons
Royal
Tradern

ke Rio was' wealk
daking thrase points
ut later recovering
with a loss of only .
reached 5 polnts. e
e point before the.
nowed a net decline -;
nion. -Steel of %W, .
Toronto also of 1.
owed no tendency .
prket of last week,, .
to-day to ‘117%, 'a 4
PO was also stpong, .
1 price for the yeas

TONE
GAIN IN
MARKET

5. —Money Wwas iﬂ'--.{
nd discount rales., ¢
The stock market |
sols- advanoed half
uncement, that £68,-
.t surplus will be
edemption of the
they reacted five~
me ra.iilg cont:hme‘
1. tramway Sshares
it-taking. Mining {3
ter‘the carry OVeR.” "} &
but copper shares .

g 82%
22
9185 -

¥ ...
A%
9%
54%
43%

6ol 66

1034 1m

no& nm., 1?3;‘5 uot
63 63
West. Mfg. ‘8’6 “% p
Sales to noon, 142.300 total, 225,200.
COTTON MARKETG.

kson Perkins & Co, (J. G, Beaty),
lc%gn King street, report the following
prices on the New York cotton maﬂgﬁv
. Low. Close, Close.

11419, 15

%
"é 4% 55
s |

. 128
118

120
8L 8.
116 117% 1
B3 15 1
65 62

.. Buyers. . Sellers. C
*’ N. Y. funds.... 3-64 dis.  1-32 dis.
1"‘ ‘Montreal f'ds.. bcdis. = par.
on SLErs wday:.9 ~82 - 91-16 96—1‘
2"’3 Ster., demand..9 19-32
Ca'b‘le trans....9 23-22 9%
—Rates in New York-

S!erlinz 60 days sight..
a‘rlinz, demand

BRITISH CONSOLS,

1

We suggest 2 Municipal Debenture
—a Reilroad or Publie Utility Bond—
end a proven First Mortgage Indus-
trial Bond.

'STEEL PRICES TEND UPWARDS. ta

NEW YORK, JLl’ﬂ(’ 25.—Prices of cer-
: uding steel
steel 1~1r: smd structural  steal
Wil,- be advanced within next fenv
days. Advances will average about
$1 a ton.

n

Plates,

- June®. °
Consols, for money 76%
Consols, for account...... L. B8

Provmce of Ontano
' Annuities

mmﬂom
mmmumm
1936.

PRICE . Rﬂo to yield lz

: Mnhg.mm
)

By consulting with us you are under
no obligation in procuring a selected
list of bonds for consideration.

-

THE TRUSTS AND-GUARANTEE COMPANY, EIMITED

Establ'shed 1897,

43-45 King Street West, Toronte

DIVIDEND NUMBER 25.
Notice is hereby given that a Half-yearly Dividend at the rate of

Six Per Cent. Per Annum

has been decldred for the six months ending June 80, 1913, upon the paid.
up Capital S8tock of the Company, and the same wm be payable at the
Offices of the Company, on and after July 2nd, 1913. The ransfer Bookl &
Wil he closed from June 18th to June 30th, both days lnclu!l”. i

JAS. J, WARREN, E. B. STOCKDALE,

. President. Manager.
Toronto. June 4, 1912 e e

‘e
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THE

DOMINION SECURITIES
CORPORATION LIMITED

ESTABLISHED 1890t
HEAD ornc: 26 KING ST EAST TORONTO
MONTREAL / -LONDON, E C ENG

gasis

.do. Serles B.
Penmans

Spanish R. ...
Winn. Elec. ..

Liverpeol Cotten,
LIVERPOOL, June %.—Cotton futures
closed steady, June, 6.47d; June and July,
48d; July and August, 6454; August and
,6.44344d: September and Octeber,
Dctober and
er and Dscember, 6.29%4; ]
and January, 8.38%d; J‘c;u;_n;‘y a.:;‘d GF‘,;S-
6.28%4: February an arc
m and Aprﬂ 6.3d4; A llnd Mly,
) 3 May apd June 8,
Spot In fair demand; prlcen four peints
Amerioan middling, fair, 7.384;
middling, 6.90d; middling, 8,84d; . low
1, 8.344; :ood erdinary, § .ﬁ&; or-
L44d

3

s
8
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CANADIANS IN LONDON.

Chas. Head & Co. (J, B, Osberne), re-
ert quotations “on Canadian ‘ssues in
iondﬁn as” follows:
Fri. Sat, Mon. Tues.
IR i 2711,. 27% 20 370
2004 294

a8 T R ordinary 29% 23“‘
Canada Cement n 28

Dem, Bteel ,......

s were Qquiet and, :
he session. Prics
from - 3% above to

crese

333

~




