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Bull Traders Hold Strong Carda

‘And Are Working For a Rally|

* Excellent Crop Prospects and Free Money M Are Favorable

Factors on Wall Street—Some Imprevement in Toronfo Market.

World Office, o
Saturday Evening, April 29.
After a long period of hesitation and .
inactivity the New York market has
given sighs of reaking out of the rut.
A dip on Tuesday was preliminary to

manipulation for a rally, and‘all that -es, the resuits of which ave-inevitable.|

can be surmised is that the market
leaders have ‘found, or thought they
have found, cenditions faverable to a
rise in prices. Sentiment has g whole-
lot to do with stock fluctuations, and
it is not improbable that the marked
strength of C. P. R. may have . ex-
erted an influence on otheér issues. .
Neither brokers nor insiders have
made any money for quite a whu;. and
the outburst of activity was accomp-
lished by joint action, in the hope-that
the public would again beoome a will-
ing partner.
8 = = .

st It is , of ceurse, strange that a quar-
sterly statement from the, steel trust,

terests are much more concérned over
the“next crop than they are over leg-
gh&bn or litigation. The valldity of

curities or their intrinsic worth can-
hot be destroyed by a court decision,
but & poor crop brings a train of loss-

Prices for agricultural products, if ac-
cepted -as g test of crop prospects, point
o a year of abundant yield, and one
which ‘Wil permit of the cost of livihg
being kept at a reasonable level. Good
crop prospects,” a’ free money - market.
and  comparatively low’ stock- prices
are strong cards for the bulls, and ad-
vantage is now being taken of them.
The next couple of weeks,
somt unexpected occurrence, will wit-
ness high®r - prices, and the. active
stocks can be bought during spells of
weakness for reasonable profits.
L - .

.Altho trading has been quite dull on

the Toronto Exchange, the purely

some fifty per cent. worsg in earnings
than a year ago, should ult in‘an ad-
vance in the steel shares. -
seldom accords with publie semimenth
for the natural reason that outside
traders are counted’ upon to pay. for
the price changes, and, in bulling steel
at what appears to be a most inauspi-*i
cious time, the theory is again demon-
strated. Steel earnings are still amply
sufficient to take“care of the dividends
and to leave a responsible surplus, but
the big decrease shown was sufficient
to inculcate the idea that thé business
was on thie wéne, and that thie stock -
should therefore act in unison. Care-
ful ‘reading of the statement shows |
that the monthly earnings are improv- |
ing  since the first of the# year, and
those bidding up the stoclg are evldent-
1y ac.tmg on. thi.s idea o

In tha the Supreme Court decisions
have been withheld so long, it is sug-
gested that they may not be handed
and it would be
like Wall-street to dtave ‘information
of that kind leng in advance: of the
outside. It has been suggested that
the stock market -was effected by the
chances of tariff reform. That this
is ltable to take place is generally ac-
cepted, but few who- follow American

o politics concede that a change, other- ;

wise than that from th& reciprocity
past, will occur during ~the present
congress. ‘The worst side of*matters
is always anticipated by
cevents. In any case offerings hal
récent low prices have gverdiscounted
events,
pretty well dried up, and unless the
market - was ‘going to stagnatc alto-

'spe(':ulatlon in securities.

Canadian issues' have exhibited vell
defined stréngth. = €. P. R. .has led

ali_strdet | In point of public inferest, but' the)

small amount of flpating stock on this
"market has necessitated business be-
ing transferred to other and larger
exchanges. C. P. R. I8 fully é€xpected
to .reach 250 on ius dividend returns,
and some allowance must be made for
rights - which’ wm accrue  from new
stock ‘issues’ - Two industrials, Can-
aflian General Electric and Maple Leaf
Milling have attracted <considerable
‘buying. ' It has taken a little time to
-disseminate th ts regarding Maple
Leaf, but, ‘with prellmina.ry reports of
i the great year’s business, it is récogniz-
ied that the preferred stock’is’'an assured
investment, and that the ' common
ghares ha.ve a brlght outlook ahead of
them,

. s a

The General Electric Co. is setv.in.g
its share of Canadian, Bxpansion,: and
it is belleved that the current year
will be one of the best in the Co.’s
history. Recent buying in the Tor-
onto market, as has been stated, be-
fore, is largely for investment,. and
this accounts for the inactivity 1n the
more sPeculative stocks. The growth
in commercial loans has tightened up '
the money market a little; and kept’
syndicates from trying to promote
The money
situation’ {8 not causing any anxiety,
as it -is felt that relief -will shortly

Commereially and agriculturally, the!
Canadian outlook is one to feel ex-,

markét is in good shape to appreci-
atd the fact.

-barring |

The increase in the divi=|

FOL EGBUTON W
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‘Oni Way in Which Tax Laws of
*dw York and Oklahoma
: Work Out.

1t any resident of .New -York not re-

Oklahoma, do not wait. -
at once.

Skip to Canada
~Unless you are much richer

tex of .the State of New York on such a
legacy would be .$2,20,000; while that of
the State of 0kla.homa. at 100 per.cent. on
all amounts In éxgess of $95,600, would be

904,400. Theé sum may be stated as fol+
lows

chuért. 4
Deficit

‘1& i «
By #1.,154,
DR. :
New York tax J.iibe.
_Oklatioms fux .:

Total lnhérlt. tax

_Balance. owed by w
fortunate lmtae 6 tZIBHOO
“This Is sober fact, and s a falr example
of the lengthe to wiich fool legislation is
carrying this country. It is net surprise |

I

homa, and is getting out of New York
lsmte, seeking .places: where thrift does
not cousﬂtute a crime W, all Street .Iour-
nal. ) s

' Annual’ meetﬂng of Cheupea.ke aml
Ohio held. e’
O L]

Canadian ~Northern orders IOa.OOO
tons . rails.’ ..
s % »
Cotton waasc estimated at 6 1-2
cent. over last year.
- w -
Steel Corporation gloses down rail

mill at Ensley, Ala.
L ] £ »

per

Fight of insurgents for larger repre-,
senitation  in - Senate committee col-
lapses. i

L L

New Haven withdraws objection to
Grand Trunk entrance into Provi-
, dence. §

» ¥ »

Weel\s failures reported are 240,

against 233 last week and 190 last year.

the stock come in the shape of London eredits. |

' London reports arbltra.tion treaty
| with United. States. has already .been

In any case opperings had ceedingly hopeful over, and the stock formulated.

Bradstreet’s and Dun’s report silght

géther thiere was only one cburse open, dend to the Bank of Toronto share~Z#timulation .in retail trade and con-

and this has been taken.

E3 * » l

Looking into the future; financial in- !

 holders may be.accepted as more than!

warranted, and was one of thé week’s
fznordble incidents.” *

Maple Leaf Milling Co.
Had Successful Year

Annual RepoM Will Show Divdend
Requirements Earned by
Present Mills.

J

The success attending upon con-
solidation when carried out on sound
business lines is sirikingly shown DLy
the results obtained by the Maple
Leaf Milling Co. during its first year.i
This company represents a consolida- |
tion of the Maple Leaf Flour Mills Co.,
Limited, and the Hedley Shaw Milling
Co., and its first annual report to be-!
iésued shortly will, .it is said, show(
that the company on its present mills
lias earmed well beyond thé dividend |
requirements of its preferred stock.
This would leave the entire earnings
from the new 6,000 barrel mill, now
nearing completion at Port Colborne,
to go towards the accumulation of »
strong reserve fund and dividends on
the common stock.

Germany Leads in
Telephonc Serv:ce

S

Empire of the Kaiser Has by Far
Longest Lines in
Operation.

Mr. E. D. Armand, Canadian Trade
Conmmissioner at Bristol, England, re-
ports that users of telephiones thruout
Canada may Dbe interested in the
following detalils of the ‘telephone
services in BEuropean countrieg, which
have been published in a parliament
return. Some intercsting com»parison5|
are contained and from it will be seen |
how far ahead of other countries Ger- '
many s in regard to length of lines
in operation: *

Belgium
British 1sles
Denmmark
IMrauce
Germany
Russia
Switzerland

(P. O. system)

unlimited local. ser-
vice in the London area worksg out as
follows: First line,, £17; each qddi—
tional line, {14; wnilSt in the provinces
in private residences only (cxcludm"g_
junction fevs), t8§. is charged. In Paris |
tlie rate for unlimited local : services
is {16 per annum, and in Lyons £12. ]
In Germany the rates for unlimited |
local service begin at £4 per annum Inr]
ararcas containing not more than fifty
go up to £9 in areas,
nct toml'

!

The charge for

subscribers, and
where thé subscribers do
more than 20,009.

Cruel Father Time. ’[

“Since our engagement Fred has been |

perfectly devoted to me. Do you think |

he will continue to love me when I'm
old?”’

“Really,

soon know.

dear, 1 can’t say—but you'll

When Mamma Left the Room.

“Do you Lknow anything about
palimistry 7

“No, but I can hold hands without
an excuse.”

! Loans,

Public Big: Loser in
‘_Bostor__l#Coppcg _Stocks

Former Spedulative Faverites *Shew
Shrinkage of Values, Running
Into Hundreds of Millicns,

From the high point of 1910 to the re-
cent low prices there II‘ES been a depre-
clation of $283,842,354 in the market
value of 37 of Boston's prominent cop-
per specialties. It will be recalled that
fthe 1810 high prices were
rm.ovded in January of that year, so
that tlils heavy shrinkage in market
value has beén brought about in a
‘ period of about 15 months.

High Recent
1910. Low. Deprcciation
Allouez 32 $ 2,587,236
Amalgamated 59% 47,519,249
Anaconda 26l 9,652,500
Artz-Com v... o.ss 1% 4,680,000
Butie Coahtwn i 12,000,000
(aluinet & ‘Ariz. 103
Calumet & Iecla.. 635
Copper Range .... &
Franklin
Granby

Mohawk
Nevada Cons.
North Butte
North Lake
Qld Dominion
Quceola :
Quiney
Ray Cons.
Superior
Superior &
Superior &  Bo
Tamarack .
U.8. Smelt.

Do. pfd.
Utah Cons.
Utah Copper
Wolvérine
M{ - -

New York Bank Statement.

NEW YORK, April 29.—The state-
ment of clearing house banks for the
week shows that the banks hold . $40,-

,000
10 114,875
10,045,000
2,125,000
5,864, W
6.

27520,000

i 683,175 more than the amount required

by the 25 per cent. reserve rule. This
iz an increase of $4,384,9756 in the pro-
portionate cash reserve as co‘npared.
with last week.

The bank statement follows:

~PDaily Average—

Loans, increase ..
Legal tenders, increase
Deposits, increase..
Circulation, increase

Reserve, increase
Reserve required,
Surplus, increase
U. S. depotits, decrease........
—Actual Conditjon—
AECTase .. rissirecosioss $1.469,800
Specie, decrease 1,064,100
Legal tenders, increase
Deposits, decrease
Circulation, decrease¢
Reserve, increase

Reserve required, decrease.,
Surplus, -increase 633,725
U. 8. deposits, increase 6,700

Summary of state banks and trust
companies in Greater New York not
reporting to the clearing house:
Loans, increase
Specie, increase
L.egal tenders,
Total deposits,

Holdding a Record.
“There goes a woman who has never
searched her husband’s pockets.”
“Great! What's her name?”
“Miss Sylvia Ycllowleef.”

305,200

1,215,900
62,300
6,260,200
increase.... 1,875,225 |
4,384,975, |
70,500

710,500

456,100
177,625

increase
increased

248,500
$16,633,600

“HCommerce show

invariably:

5,044,300 |.

1,620,200, :

215,200 §

1,131,400 |

unued expansion ln expprt buslnesl._ 4P

G Prehgm!na.ry e.sﬂma.tes to Joqmal_ ot
Increase of b5. per:
cent. in cotton area, and of 10 per cent.

“TTh use’ of l‘erm!zerq.
.

no—-further evidence. of curtallment in
copper mines in. April; in faect, con-
‘sidering the month was ofie da¥.ghort-
6 than M&rch dauy output WES aught-
1y highes. g

The crop. in .cotton . belt is a. week

: late, due chigfly to continued rainsand.

cold weather. Can. prefgrred. is still
good; buy Tractions conseru.t!)ryw.,
Bull St. Paul.—Joseph's  Financial
News Bureau.

* * »

Inspired. by the magnificent crop
prospects. and the exceptional invest-
' ment demand, it is reported that certain
large speculative interests have deter-
mined to ignore immediate uncertain-
tiecs and attempt a spring rise in the
stock market, where it is sald opera-
tions have already been started. There
is a difference of oplnion as to the ex-
tent of the outstanding shortage, but
it seéms to us to be proportionately
large yet.—Financial Bulletin.

ON WALL-STREET.

‘Erickson Perkins & Co. (J. G. Beaty)
had the following: There was a vigor-
ous bidding up of a few stocks to-day
—the motive Dbelng a driving in of
shorts. Unlon Pacific, Reading and
Steel, the three stocks that usually
lead, were the fatutes, The general
list remained rather feeble. The rise
was unattended by any news, It was
purely professional in. character and
we do not expect it to hold. We think
stocks should be sold on firm spots.
Some interpreted to-day’s market to
mean that financiers do not look for
trust decisions Monday. This is ‘dan-
gerous theorizing. We would not pay
any attention to it. L.ocal bank
changes were trifling, when actual
conditions as. of last night are con-
sidered. . Surplus increased $633,000 and
cash increased about. $500,000. But the
moénetary situation . receives small at-
tention these days and is not a factor
in the stock market.

Railroad Earnings.
Increase.
Erie, March 6
do. for, nine months .
Twin City, March
do. for three months ...
e P RM i
do.- .for rine months .,.......

3,284
20,212
445,303
1,989,434

*Decrease.

South Vancouver Bond Issue.

Messrs. Wood, Gunday and
Company. have completed the purchase
of $1,660,000 Municipality - of South
| Vancouver, B. C., 4% per cent deben-
| tures, maturing in 50 years. $1,050,000
{of these debentures were  issued for
roads; $300,000 for waterworks; $360,000
for schools and $50,000. for sidewalks.
The same firm will make a public issue
of these bonds on .the. Lendon Stock
Exchange in the near future.

The assessment of South Vancouver
for 1911 will be about $20,000,000, while
the true value of taxable property is
estimated at $50,000,000. The total debt,
including the present issue, is $2,667,333

Municipal Debentures,

Messrs. G. A. Stimson -& Co. have re-
cently purchased $50/000. City of Vie-
toria 4 per cent bonds, due 1960. This
is in addition to the half million issue
| of bonds that the same firm purchased
a month or so ago. - They have also
purchased $15,000 Jasper Place Schocl
District debentures, issued at 5% n.¢.,
and maturing in 20 instalments. Jasper
Place School District is in the im-
mediate viclnity of the City of Ed-
monton, Alta.

“1atéd to you dies, leaving you ten millon |
dollars in corporations. of the: State of |

than the average, you are bankrupt’ The |

'uaxi

Advices” from “Butte say  there was ';

TORONTO STOCK MAB

3k Bid.*
Am Asbestqa com.. 10%
‘do, ferred - S

Caun, Mach. pref .
C P,

Canpadian *Salt .'
City Dairy éom:..
do. pretcned

tedues aun

e B8
ph ... 11 110

3 Duluth-@gerlor e Sl%

wese s

Iulnolq, pref
Inter. Coa] & Coke
ke of Woods ..

ing that capital declines-to go Into Oklar [ London Blectric ... ...

ay

4o ‘prdaﬂ'

quln Leaf com:...

. -preferred

can L. & R....
Mexican Tramway .. ...
‘Montreal Power .... .,.
MSP & S8M, ... ..
Nimu Y o i
Northern Nav

preferred ...
Penfaans common ...
bre(erred Salds bas

: Poréo e ...

Rogers common
do. preferred

. Light..
Toronto Railway
Tri-City pref

Winnipeg Ry. - .

Crown Reserve
La Rose ...
Nipissing Mi
Trethewey

Commerce
Dominlon .
Hamiiton ....
Imperial ...
Merchunts’

Mm‘o;-ouua
Molsons ...
“Montréal  ,.:...
Nova Scotia

Atricmtura! boan ks

1 Capnsda Landed
“Canada Pérm.

-Centra! Canada ..

blonjal Invest
Gomw S&L g:n.

t. es I3 o iwes
Hamliton Prov ...
L Hiuron & Erle

do. 20 p:c.? paid
Landed Banking
London & Can
National Trust
Ontarfo Loan .,.....
B0 M B iiiienon ovs
Redll Estate ....... .
Tor. Gen. Trusts
Toronto Mortgage ..
Toronto Savings
Uunjon

Bl Lake

Cail. Northnrn Ry
Dominion Steel
Electric Develop.
Lauréntide ...
Mexican Electric .
Mexican-L., & P.
Penmans 3
Porto Rico .
Prov. pf Ontario
Quebeéc

Rio Jan,;

do. b pcr cent
St. John City

—~Sales. -
C.P.R. Maple L.
0 @ 232 L@ 5%
10 @ 231% 1@ &4
10 @ 23 20@ 9

KET

April 28, Aprll ﬁ

Ask.
li’;i 10‘/5

n:‘Truii, El.c W nh L8,
1.*%9 3o

City DMr}. Trethewey,
100 @- M0 @ 9
5@ .,o W a@ 97
L4 Rose. 0@ %
20 @ 4.60 150 @ 100
100 @ 4.5 -
Cereal.
*We 8y

Dul.-Sup.
So@ S2 -
e S00.

%@ 140

Soo rigrns.
6@

Sao Paulo.

Z$1000 @ 100

Niagara.
31 @ 139

Can. Life.
°8 @ 165

Con. Gas.
5 @ 19%%

Porto Rico.
Ve
z$2000 @ 8%

Steel gorp.

2@ o Pac. Burt.

2@ % N.

*Preferred.
MONEY MARKETS.

Bank. of England discount: rat
cent. Open market discount rate

zBonds.

York call money, highest
lowest -2 per. cent., ruling rate
cent. Call mohey at Toronto, 5
per cent.

Glazebrook & Cronyn,
(Tel,
rateks as follows:

—Between Banks—
Buyers. Sellers.
8-64 dis. 1-64 Ais.
15¢c dis. par.

Janes

NY. Funds....
Montrea] - fds..
Ster.,
Ster., demand.9 13-32 9 7-16
Cable trans ...915-32 9%
—Rates in New York—
Actwal.
48414
43614

911

Steriing, 60 days’ sight..
Sterling, demand

In Lo.ndon Market.

May 1, “May Day.”

of England on balance to-day.

§@ 26
% Com

d6n for short bills, 214 per cent.

FOREIGN EXCHANGE,

Packers.

5@ 5234
Teronto.

1@ 23

Imperial,
T @ 21

Burt,
— - 15 @ 115

8, Steel,
6@ 0%

e. 3 per
in Lion-
New

213 per cent.,

2% per
5% to -6

-

Building

Main 7%17), to-day report exchange

Counter.
15 toy
isto

60 days..829-82 85-168 93-16 - 95-16
-16 9 13-16
913-16 915-16

Posted.
4851%

LONDON, April 20.—The stock- ex-
change here will be closed Monday,
Bullion amount-
ing to- £57,000 was taken into the Bank

s e

0. Beet S. . 9% wn
.Omner

Amex Tel
Anaconda
Atchlrun %
..Coast .. . 123
B & Ohio .. 104% 1043
Brooklyn . m 78’4.
Car l-‘dry veo B2% 521

e

v il 28314

Del. } Hud.. 167% 167%

Denver .. 29%,
do. pref .

Distillers

e

| Duluth ss"
do. ~

Elec .
Goldtield .. [y
Gt. Nor. Ore. ...

MS&P&BI 140
N. Anier %”

Natl. Lcad
Norfolk .. .
Nor. Pac ....
gorthwut

ts. Coal ..
Preal. Steel .
Rev bteel

“as

{ Third Ave ...

Teledo

9% 19%
do. pref .... 4% 48

1 City
{nion Pacific hﬂ l‘T&g
9434

Uflo pref’

Westinghouse,
West. Union.

Wis..  Cent
Wocllens',. .. % %
Total sales, 247,200

e st

Canadian Paeific
Detroft United
Mexican L, & P.
Ohio Traction
Montreal Power, xd.
Porto Rico

Duluth - Superior
Sao Paulo
Toronto Rallway
Twin City
\_Vlnnl e¢g Rajlway
Soo rights
Asbestos

Black Lake
Cement

Cereal

Steel Corporation
Laurentide
Mackay
Nipissing

Oglivie

Crown Reserve
Nova $cotia Steel
Cement preferred
Cereal preferred
Jilinois preferred
Mzékay preferréd
Ogilvie preferred

Pacltlc—f'zs
100 at 23

bbav&lnigan—.o at 113%, 2

Power—2% at 160%, 75 a

Soo common—50 at 140, 7

1 'at 129%%.
Illinois preferred—§ at
Ottawa J. &
> at

Street—-50 at 2

Packers common—5 at
Cement—00 at 223

10 at 56%. 200 at &7,

Ottawa—i0 at 2009.
Quobec Rallway—84000

Ptrtlna & Co; (.1.

est Klngatuet, report the foliowing
ﬂuctlJatlcms in the New York market:

Open. High. Low. Cl. Sales

—Sales, —
at 232, 88 at =2,
% at "32% 100 at 233%, 25 at 2%.

.-J at 112%.
t 150,

5 at 14014,
% at 122%.

g

P25 at 148%.
Quebec Rﬁliway-—-.’&fx) at 65,

228!

i

Textile bonds, A—$1000 at 97.

at S4%.

.VML

Sy 6%62%&% S,M

MONTBEAL STOCK MARKET

Bid.

232% |
:0'.’6
83

13)
€ %

129%% |

2114 |
7

10

1)
;;r

i

.47
M%,
8-’“:
J“

122

10 _at 232%,

So0 rights—{ at 734, 100 at "% 50 at 7%.

Richelleu &’ Ontario—262 at 120%, 75 at
122, % at 12215, % at 1225, ¢
Toronto Rallway—11 at 129, 10 at 129%,

Y.
Woods common—50 &t 1341‘;. 150 at 1..4

Cement preterred—l?.a at 85, 3 at 84
Iron preferred—2 at 10%, 18 at 12.
Steel Lorporauon—"ﬁ at 6By, 250 at Wq
1% at 57%. &0 at'57Y
Crown Reserve—50-at 3.50, 100 at 3.51.
Bank of Nova Scotia—1 at 272, 1 at

oo

=72

I Cotton Markets

|

!

14 West King-

\ Prav,
) Close. Open.
1517
15.31
15.00
13.14
3.04

| scale during to-day’s

short covering.

<

. 15.03

Erickson, Perkins & Co. (J. G. Beaty),
eet, report the following
prices on tﬁe New York cotton market:

ngh Low Close;
9.17  15.28

l.) 2
14.93
13.12
13.00

laJO

13.22
12.10

Cotton Gossin.

Erickson Perkins & Co. had the. fol-
lowing: Trading was on a moderate

15.56
315.02
3.2

3.00

short -eession,

Put the undertone was firm and fur-
ther advances were scored under a re-
newal of buying by bull interests and
The buying. movement
extended to the new crop owing to
growing apprehension that the crop
is making a late start. What is needed
now 1is several weeks of warm weather

by

| §13,445,009; 1903, $25, 088,000;

i1 19 160,964,674
1

STOCK
BROKERS

EsrAnusmsu A OS l 60'

Ccr Jordan and Melinda Streets

Phono ana.te Branoh Exchange.
7434 Spocial Wu'es to Mimng G;.mps
Our Fortnightly Letter dealmg thb the latest

developments in Cobalt and Porcupme sent to
any address on request.

/=i

TOBO‘WTO STOCK EXC’!IANGE

FOR OUR CLI?

‘We are keeping a complete record of ihe var!ous ‘Porcupine
stocks and reports on the properties. The. mduprnd .demand
for the gold shares .neans higher prices. and Foley in .
the high priced issues, and Dome Extension, Vipond and Apex hau
submntial reports from capabla engineers behind them. -

_ Orders executed on the Toronto Stock Exolun‘q

- Ra H. TEMPI.E & SON
'Mu“l. 1630 and 5178
' ‘Menibers Toronto Stock Exchaare.

g

'*_4\_*

J. P. BI@K!I.L & OO.
Memlnrs Chicago Baard of
¢ Trade. Wlnnim Grain

GRAIN
rmm’?ﬁ & CO,
M!ll. Exchangss

Manufacturer: Life Building
King.and Yonge Street, edsts

STEEL THIST ENRNNGS
ALY PY DNOER

Smaller Charges For Depreciation
Necessary in Order to
Make Ends Meet,
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Total net earnings of the ' United
States Steel Corporation for the first
quarter af/1911, as reported on Tuesday
last, and amounting to $23,519,203, did
not come up to the publie expectations |
at-least :$3,500,000. The popular es-
;txmate for ‘the: guarter was $27,000,000,
It is evident.from ' the showing that
shipments. were-madé on a lower price
‘| baglg. than owas' thes ‘case. m the lo.st
qua;tar onsm.. 03 3%

lcwout m_ ed&a m" ‘ter hy any
means, “Fo qu;qmg,. in the.. first.
“quarter of” 1969 they were . $22,921,000; |
1908, . $18,229,009; 1905, $28,025,000; . 1904,

and lm-u

urb Stocksu?
and Unlisted Securities. o‘g

PRIVILEGE CONTRACT PLAN

i t.hn .satest and most satlutcm
g&rfmewqur of trading. -

¥Fi Our Flnancia! Bunetln and Curb -
‘Market Review contains up-to-date
news on‘all stocks, including Por-
x«plle, sent {ree.

ph M. Devere &

.Members of New York Curb Mark t
'TWENTY BROAD ST.. NEW Y ﬁ:ﬁ

7$26,715,000. ", !
{ Barnings of $10,468,859 in March, 1911,
'can be regarded as favorable, compar-
1ng with $7,089,000 in 1909, $7,466,000 In |

. $9,5685,000 in 1905, $6;036,000 in 1904,
$9912000 in 1903 and $10,135,000 in 1902.
‘The report for the first quarter of thls
yvear shows the ability of the Steell

Cercal Shatcholdcrs
Corporation to maintain current divi- Fa’vor thc New Dear}
dends without €howing a deficit. For

| example, the surplus for the quarter

{nvas §31,156. But this was accomplished
B e g o o ot e Shareholden Turn in Securltlel Ro-

[ Earnings of $20,000,000. for the quarter presenting Over Half :
i would have forced the corporation to Interect,

| show a deflcit, even If nothing had
been charged off for depreciation,
sinking funds on subsidary bonds, ete.

Net earnings in the first quarter
were at the rate of $94,076,812 a year.
| On the other hand, March earnings
| were at the rate of nearly $126,000,000
|a year.. It would appear from the
j 8tatement .that the Steel Corporation
jis in a position to maintain’ present
)di\!dends on earnings of less than
| $95,000,000 a year. However, this would
| be at ‘the expense of smdller charges
| for ‘depreciation.

The favorable feature of the state-
ment is the rising tendency of net earn-
ings. ~ For exdample, they were $5,869.-
416 in-January, $7,180,928 in ¥ebruary
and $10,468.859 in March. The March
earnings show an increase over Jan-
uary of approximately 80 per cent.
Unleés there is a severe recession in
steel in the second quarter, it is likely
that earnings in the second 'quarter
will show mno shrinkage as compared
with those reported for thve.first three
monthe. Three months, 1911

It must be taken into consideration | Three mouthe, 1230 , ;
that transportation on the Great Lakes | ™ s

“Trcrease tl n,zq
opened this month, which means that| h‘;‘ lmjlﬂ{,;",‘,;i:::n;}m{héﬂ;;ova Scothl.‘
the railroad and steamship lines of

; Steet & Coal Company for the same
the corporation will contribute largely | period were under last year. The tkurei
to earnings in the second guarter. A

follow :

study of the reports of the Steel Cor- | Lhreée months, 1911........... sirenens  BBABGI
potation for-the second quérter shows | Three months, 1910 ,...,........ veees 108,865
that earnings are aimost invariably

| in excess of those reported in the firet
quarter. :

The following table glves the net
earnings of the United Stdtes Steel
Ccrporation each year from 1902 to
‘1910. inclusive:

The sinre'holdm of the
Cereal and Milling Company;
are showing thelr approval of the ar<: .
rangement by which the International™’
Milding Company of Canada will take
over the eecurities of both the Can e
dian Cereal and International Milling
Company of Minnesota and Sa..ka.taha g
wan. i

It was learned to-day that -acunm
representing considerably in excess oltw
the control of the cereal companies had: -
been turned into the Investment Trus¢</

Company for exchange into aeculttlﬁ
of the new compamy.

- COAL SHIPMENTS,

For the first three months of the year -
the Dominion Coal-Company’s shipments
showed a substantial increase, as follow-" 4

¥

Decrease three momths, 1911, ﬂ,lldé,‘

Net Earnings.
*$94,076,812
141,054,755
131,491,413
91,847,710

SEVEN OFFICES IN |
TORONTO
8 King 8t. West
78 Church Street

Cor. Q:een West and
Bathurst Sts.

Cor. Bloor West and
Bathurst Sts.

‘Cor. Queen East and
Ontario Sts.

243 Broadview Aie.

1688 Dundas 8t.,West
Toronto

- | HOME

156,624,273 |
119 787,658
78,176,622
109,171,152
133,308,764
*Based 'upon earnings of the first
guarter.
B N AT S A |
to alow a' resumption of planting. The
belief  is ‘general that bull interests
hdve added to their lines in the old
crop and that further manipulation
in the July.option will be witnessed.
The « technical as wel as statistical
strehgth of the old 18 too apparent to
permit of short selling.
We continue ‘1o advise limiting sales
t0 the winter months.

BRITISH CONSOLS.
April 28 April 2.
-1 81
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Consols, for account
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