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JUTLOOK FOR FEED '

CANADIAN BANK STATEMENTS

GRAIN INPROVES

Crops Gain in Condition Sineo
September 1 Estimate
Was Formed.

———————

BANK OF MONTREAL

Fatablished Over 100 Years

Caplital Paid up, §16,000,000, Rest, 10,000,000,

Total Assets

Head OMee: MONTREAL
Undivided ] 1,784,079
$476,372,000 Profits, 81,
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of feed stuffs the fact that the price |

of feed was mado low in order to meast |
the wishes of the country has resuited |

asres et | The IERCHANTS BANK . CANADA

ESVABLISHED 1864
Head Office, MONTREAL

thersa has been nothing left to ahip to
wutside points  In addition to an over
[0 par cent. Increams in the production
of mill feeds there has been a conalder-
abls inereass in the production of urley|
mill feeds, as well aa In rys and oats
meal feeds, On the other hand, the

PAID-UP CAPITAL $7,000,000

RESERVE FUND, $7,421,292

falling oft n the available supply of ) g gy MCNTAGUALLAN,C.V.O., President K.W.BLACKWELL,Vice-President E.F. HEEDEN. Managing Directes

distillers’ and brewers’ gralns has heen
per!ous,

The country has bought the mill fesda
At the low prices and in turn has sold
corn, onts and barley freely: Tha coun-
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means just so much extra movement
fnto commercial channels to be d'sposed
of as grain without the comostition of
the brewers’ and distillers’ buying.

Cricaso, Bept. 10.—Rig braeva in #he
wlue of éorn took place to-day owing

D. C. MACARCW, General Manager

T.E. MERRETT, Supt. of Branches and Chief Inspector

Abstract from the Return to the Dominion Government as at 30th April, 1918

enta in the United Kingdom sod Forelgn
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to ihe bhesrish Influence of the Govern-

ment crop report together with frllure | —(—  — ——

of predicted frosts and ns a result of

rallrond embargoes agninst’ Buffalo and e
Minneapolin, The MAnish, althougn

steady. wns 24 to 3% net lower with

October $1.64% to $1.64% nnd Novem- |

ber $1.53% to $1.54. Oats lost 3 to

INCORPORATED 1869
St: ‘cment to the Dominion Gevernment (Condensed)
€t «vwing Condition of the Bank cn 31st July, 1918.

1= In provisions ths eutcome varied
from 40c. decline to 35¢. advance.
Weikness in corn was pronounced
from the outmet The main Initial Im-
pilse to sel! eame from the Government
estimaten of yleld,' 72,000,000 brshels
above what the trade had loaked for
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nearly at the lowest polnt reached.
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#at season'the early movement found |
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me of this wheat has been shipped
wil, bhut the grain has heen coming
faster 1han tonnage is aval’able for mov-
in nd in order tp avoeld more werious
sy It has been necessary to em-
'me of the Bouthern poris, while

- h amrunts to about the same things
1 wan said yesterday that FPuffalo haes
1 embirgas!l by some of the lsadin

| advices from Minneapolls sal

antle ports ares on o permit system hndon' h!" Br.nch
Frinces Street, E. C.
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TRANSACTS A GENERAL LANKING LUSINESS AT ITS PRANCHES THROUGHC L)
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CANADA and the WEST INDIES

462 BRANCHES IN CANADA AND NEWFOUNDLAND
FROM THE ATLANTIC TO THE PACIFIC

kenk Euilldings

HEAD OFFICE
MONTREAL Cedar Sts,

New York Agen
Cor. Willlam &cy
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' Interborough
-

Dated September 1, 1918

$33,400,000

(Total Issue)

Rapid Transit Company

THREE YEAR SECURED CONVERTIBLE 79, GOLD NOTES

Due September 1, 1921

Interest payable March 1 and September 1 in New York City
Coupon Notes in mmugm of §1,000, $500 and $100.
Notes reglaterable as to principal

Convertible at the option of the holder, into Interborough Rapid Transit Company First and Refunding Morigage

59 Bonds at 87149, with adjustment of inlerest. ,

Redeemable as a whole or in part, at the option of the Company, at 10BF if prior to Seplember 1, 1919; af 1029

if thereafler and prior to September 1, 1920; and at 1019, if thereafter and prior to maturily,
accrued interest also being payable in any case.

Interest papable without deduction for 2, of the Federal Income Taxes, which the Company may
be required or permitted to pay at the source.
Approved by Public Service Commission, Firat District, State of New York.

From a letter of Theodore P. Shonts, Esq., President of the Company, stating the particulars in regard lo the Notes,

we summarize the following:

The $38,400,000 Noles are to be secured by pledge under a collateral indenture, 1with Bankers Trust Company,

Trustee, of $52,187,000 Interborough Rapid Transit Company

teing thus pledged at a price of 649;).

First and Refunding Mortgage 59 Bonds (the bonds

Except for work lo cost about $6,000,000 which 1s to be deferred until after the war, the proceeds of this Nole
tasve will be sufficient to complete the Company’s contribution fo the cost of the Interborough new rapid transit
system, while the City has yet to provide about $40,000,000 to complete its contribution,

During the ten-year period 1907-1917, ¥n which the older subway was operated as a complete wnit, and under
normal conditions, the Company's gross revenue increased from $22,902,679 to $39,866,146 or 749, and the net
income available for interest on ils bonds increased from $4,483,110 to $12,514,996 or 1797, This experience
of the past would justify the expectation of continuing expansion of {raffic and earning« of the enlarged system,
although a peried of transition is to be anticipated during which the dense traffic currents shift from the old-estab-

lished routes to the new ones.

Under its contracts with the City, the Company is entitled (o take, on the basis of this Note issue, out of the
revenues of the Interborough rapid transit system, an anvual sum which, with other corporate income, will provide
$17,207,5672, as compared with $11,973,100 reqriired for interest on all bonds and notes outstanding in the hands
of the public and sinking fund on all bonds exclusive cf the pledged bonds. It is estimated by independent engincers
that, with the present rate of fare, the total net income available to the Company witl be §12,440,000 in 1919, increasing
to $17,480,000 in 1922, as compared with $11,520,000 required for estimated vidercst and sinking fund charges
payable out of income in 1919.  This estimate of earnings is based on a five cend fare, ard the engineers stale that
in making the estimates, full allowance has been made for the vunfavorable conditions brovght abowt by ‘he war,

During the last three years the earnings of the Interborough Rapid Trensil Company available for interest and
sinking fund charges, a: compared with the inlerest and sinking fund chargeable againat the Company's carnings

have been as follows:

Y}:‘gn;;)ad Gross Earnings
1916 $35,891,628
1917 39,866,146
1918 40,497,728

Income Avaviable
for Charges cn

$11,766,956

Bond Interest and

Sinking Fund Balance
Payable owd of Income
$3,043,650 $8,713,326
3,672,515 8,885,358
4,765,908 4,662,758

The earnings for 1918 are exclusive of $2,608,608, on account of the partial operation of new lines for which
the Company 18 entitled lo be reimbursed, with interest, cut of future revenues. The abore ecarnings (ezcept for
a small period of 1918) have been derived entirely from the operation of the clevated lines and the older subway system,
the latler representing an investment by the Company of approrimaiely $48,000,000 and by the City of approzimately
$50,500,000. These earnings include substantially no income from the enlarged rapid transit focilities byilt during
the last five years, for the construction and equipment of which the Company has provided approzimately $150,000,000
of additional funds, while the City has provided more than $60,000,000 and uall, it is estimated, provide a rprori-
mately $100,000,000 vpon the completion of the Interborough suliays.

The increased cost of operation during 1918 reflects conditions which are common to similar enterprises through-
out the country, as a consequence of the war, and in view there of the company has made an application for an ineregse
in fare, which s now pending before the public authorities,  The granting of this necessary increase would onable
the City to obtain sooner a relurn upon ils investment in the new Interborough subways,
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