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things in this condition it is improbable that
any material addition has been this  week
made to the short interest in this stock, as
declines though not impessible, are not very
likely. The long interest, represented by
the total stock issue, has ;iood reasen to
hope that the “Statist,” the leading English
financial journal's prediction of 8 or 9 p.c.
profit will be realized and 100 or more stock
pricec will be sxcured . There has been no
profit destroying rate war this year, as there
was last year with the Grand Trunk, and
some American lints, and business, earn-
ings, increases and profity have broken all
previous records. On an average 500 sharcs
of this stock ha.t changed hands per day,
and on *#o good buying that this week's
lowest price is8 onc point higher than the
lowest of last weck. The highest price, 953,
is 4 below last week's highest, but the
average value was higher. That the local
price was not altogether shaped by London
quotations is apparent in the highest being
secured on Friday when the cabled price was
973, while the lowest was registered on the
Wednesday when London Cable read 98%.
The company, hindered from wider exten-
sion®, is said to be about to lay a spur
from Greenwood to Wellington Camp, where
a great accumulation of ore is lying ready
for shipment. Busy thus on lttles when
great is impracticable, the company in this
as in greater afluirs, shows a ceaseless act-
ivity that is characteristic and assures that
the stock on its merits will go higher.

Mu..T7EAL STREET RAILWAY

It wc.d e difficult to find a better cx-
ample f expanding buslness than the sta-
tistices statement of Montreal Street Rail-
way which was published i the Exchange
Nevws insue of Tuesday. There it ir shown
thut the company's gross receipts were 33
times greater this year than they were in
1892, scven years sgo. The two amounts
bel:g $1,660,775 93 as against $564,406.57.
3. Tbe number of passengers was of course
3§ times greater also, the contrasted num-
bers being in 1892, 11,631,386 as against 40,
186,493 this year Net carnings  this
year were fully 74 times greater, $747,825.
27 this year as against $97,761.49 in 1892,
Net income per cent on capital has 1n-
creased from 8.17 in 1543 to 13.19 in 1899.
These four particulsrs speak for themselves
about Montireal Street Railway In  terms
that need no comment. They are wonder-
ful instances of expansion and show that
Montreal has a railway to be proud of. The
value of th: company's property which is
shown in the assets and liabilities account
is sct down at the very great total of $7,-
000,000. Also this year's income sccount
gives as dividends ond other items 3630,-
870.61 which, with cash on hand, in bank
and on deposit with the city amounting to
$115,740.23 makes out the total net carn-
ings given above as for the year. As com-
pared svith last woek when 1500 shares were
sold the business of this week seems very

small. Fewer offerings, however, were to
be expected in view of the above state
ment and the state of the market.  Hold-

ers, after the company'’s meeting would be
little disposed to place their holdings on the
market when dbids were lower than  usual
instead of being higher, as the statements
warranted. A little more patience, till  the
British victory is outlined more clearly as
the issue of the war will bring its own re-
ward undoubtedly through a buying demand
which will have grown more vigorous. As
seen in the demands 2nd offers of Saturday,
Monday and Tuesday, the stock was weak
and sold only to the amount of 9 shares. It
was strong on Wednesday, but from firm
holding was wholly inactive.

TORONTO STREET RAILWAY.

Seeing this stock traded on the Exchange
this week under so favorable auspices as
the report of October earnings amounting to
$111,465.37, yielding an increase on the

same month last year of $11,815, no one
could refrain  ftom Dbullish anticipations
about it. Bvery local obstacle to  higher
prices seceined to have been removed by this
splendid report. Touched al oll points, how-
cver, by persistent money stringency, the
market could not glve the advance that is
merited. The Toronto company and its
stockholders have reason to join  with the
Wall Street brokers in thinking that finan-
cial institutions have been to blame in
capitalizing so many industeial enterprises
as to cause this stringency Fortunately,
the compinies when they work well l{ke
this one, are little aflected in their business
by the money market and can show substan-
tial carnings exhibiting expanding increase.
Indircctly, however, they suffer with che
stock, when it from high rats charged for
carrying stock, makes smaller advance than
wa3s expected. Toronto Ralls beginning  the
month with this record is in a very favor-
able condition for receiving stock price ad-
vances when more maney at the centres al-
lows of lower rates. On Friday 125 shares
were sold, on Monday 117, on Tuesday 550,
on Wednesday 350 and on Thursday 270,
The lowest point 109 was reached on Mon-
day, since which time an upward turn was
taken which brought some advance, but
small compared »:ith what it would have
been had circunr .ances not acted repressive-
ly on bullish a tivity. The best authorities
on our local ar 1 the general market are una-
nimous in the belief they express that the
present marke is fundamentally bullish and
will show tuis whenever occasion cffers.
What advance Toronto secured for the week
was only §, but an advance in the circum-
stances warrants holders to be firm.  To
those looking out for easy entrance on this
profitasle  sccunity the opportunity  stil)
exists. !

ROYAL ELECTRIC.

This secunty has been fairly active during
the past week  at  steady prices  Opening
the week on Friday with sales at 1593 it
advanced in the afternoon of that day to
160. It sold up to 161} on the Sth, and yes-
terifay changed hands at 161, the closing
sale being made at 1803, closing strong at
1611 to 162. Ye understand that the busi-
uess of the company is in a very prosper-
cus cendition, net profits so far for the cur-
rent year being away ahead of the same
period last year. The most profitable prr-
tion of the business of the company, viz:,
its lighting and power department, is mak-
ing rapid strides and sharcholders will be
agreeably surprised at the very satisfactory
showing which will be made when the ap-
nual statement is forthcoming. There is
no doubt that the earning power of Royal
Electric is very great and the present man-
agement have evidently madez up their
minds to demonstrate its great possibilities.
A vear ago investors looked upon the secur-
ity in a somewhat dubious light, but a

ge has come over the spirit of their
dreams and Royal 2lectric is rapidly becom-
ing a public favorite. Dividends ~of ten
per cent. are freely talked of  That the
company can casily pay this dividend s
well estahlished and there is no reason with
earnings of over twenty per cent, why they
<hould not do so We predicted last’ week
that Royal Electric was good for at least
a fifteen  poirt advance, but it would not
surprise us to sec it sclling round 200 b
fore the close of the present findncial year.

RICHELIEU AND ONTARIO NAV. CO.

Richelicu has baen neglected, but quota-
tions remain unchanged The fall is general-
1y a quiet time for this stock, as the chances
for delay and accidents are greater than at
any other scason. So soon as the fleet is
housed for the season and an accurate es-
timate of the year's business can be made,
attention is generally pafd to the stock As
the company has done so well it is quite on
the cards that an advance may be short-

ly cstablished in the shares. The stock be-
ing well held we think it fair to look for
an upward turn of several points on the
Grst signs of renewed confidence in the gen-
eral list, As a rcgular O per cent. divi-
dend payer with a live digectorate ready to
take advantage of necessary fmmprovements,
we think it can be safely bought for a five
cent rise within the next thirty deys,

DOMINION COTTON.

The cotton mills of the countr{' are nak-
ing desperate cftorts to cope with the large
volume of business cflering. ‘The profitable
nature of this busitiess -to the {ndividual
mills will depend largely on the amount of
new cotton sccured before the marked ad-
vance which ha~ taken ‘place within the past
few months, as it is stated the advance of
the price of tue finished article has not bexn
in proportion to that of the advance in the
raw material. The annual statements of the
different companies will consequently  be
looked forward to with considerable inter-
est and possibly none inore so than Dom-
fnion Cotton. The orice of the stock of this
security has advapow, during the past week
from 1003 on the 3rd to 103} on the 8th,
and notwithstanding this advance very little
stock changed hands. There were no trans-
actfons in it on Thurslav, but the closng
bid was 1923 with 104} asked.

DULUTH.

Partly by its own merit and partly by
the peculiar conditions of the market, Du-
luth stock has been active and has taken on
an advance for the week. It will have been
noticed that high priced stock had carly
the week assumed more or less of the char-
acter of investment stock in being inactive,
while lower priced stock has received atten-
tion. The market, often said to be a means
of discounting the future, has viewed the
future bearishly in the case of the former
and tended to lower values, while with the
latter it has been bullish. Mouey becomn-
ing possibly more stringent and war news
more adverse, the market apparently decided
that high prices would bear no more ad-
vance but that low prices might be ad-
vanced. If what is said be true, that some
three weeks yet must elapse before reinforce-
ments get in their work, dusiness, unless
money eases rapidly, may be like last week,
taken up with stock that sells under par.
Whether on this czeasion other such  stock
will use the market to improve their valua-
tion remains to be seen, but there is  no
doubt that Duluth bas been bencfited by the
market's position. This company's increas-
ing business of course has been the necessary
basis of the week's upward movement and
on this, trading, uioccupied with high prices
worked to greater purpose than otherwise
would have been . In Duluth Common con-
siderably cover 200 shares have been sold.
a quantity not much different from that of
last week and the highest price 63 is
higher than last week’s. Probabilities are
that values will yet §o higher and present
a favorable opportunity to take up one
block of the many that are offering.

TWIN CITY.

There has been some stir for a week or
more among the securities selling undex par,
noticeably among those that in general are
very inactive, Rope and Twine, Bay State
Gas, Duluth and others. Twin City, not so
low priced as some of these, hut almost as
inactive, has not shared this movement.
Listed in Wall Street, quoted in Toronto at
64, 62, and traded in occaslonally in Mont-
real, it weuld certainly work more if the
markets were kept better posted. Earings
of other street railways are reported daily
or at furthest weckly, but about Twin City
in the first weck of November there were no
posted earnings beyond the last day of tbe
month of September. Probahly niore busl-
ness {n this sccurity would have been  put



