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LONDON TRADL'G IN SO. PAC. HEAVY
—BANK STATIVMENT NOT EXPECT-
D TO BIE GOO .

- —

New York, No. 3.

Consols down 1-16; maraet for Americans
strong. Norfolks are the features. Common
selling at 284 and preferred at 773, Aq
analysis recently made b): a London finan-
cial paper reached conclusion that about 4
p.c. has been earned on common. .

There is no reliable news from Africa; it
is believed that the wires have been cut.
There is no confirmation this forenoon that
Mrs. StanTord has sold her holdings to a
syndicate. Nevertheless the story is gene-
rally belicved, as it is ot supposed that
yesterday’s advance would have been allow-

ed unless some agreement had been  ar-
rived at. .
St. Paul earnings 4 weeks October are

not only the largest of any last week 1n
October, but are the largest ever made by
the company in any week, they amount to
$1,303,711 an increase of $70,975 over 'S8.

Speculation, however, in the high priced
railroad stocks is at present dormant. In
fact it is believed that the floating supply
of these stocks is smaller than at almost
any time in the history of the Street, large
blocks of them having been taken for in-
vestment.

There were rumors that Mr. W. K. Van-
derbilt was buying C.C.C. The old story
of a consolidation with C. & O. was cur-
rent. The announcement that the American
Malt Co. intend to issue 4 to 5 million
bonds has been received with a good deal of
criticism. The story is that the interest on
the preferred stock is to be scaled down to
5 p.c.

The buying of Mop. continues to be based
on talk of a dividend.

Although there is no prospect of any ces-
sation of the Sugar war and although busi-
ness is at present unprofitable, the purpose
so to the interior.
of the manipulators appears to be to put
the stock higher. The Leather mystery con-
tinues unsolved.

W. U. has recently been bought on a
story that the New York Telepione Com-
pany is to be allied with the W. U.

The bark statement is expected to make
at the best a negatively geod showing. The
banks ha’e lost to the sub-treasury and al-
so to th: interior.

New York (noon) Nov. 3.

The opening of the market was not quite
as active as yesterday, but the undertone
continued good. There was some fairly
good local buying of N. & W. on account of
the higher prices in London.

Trading in So. Pac. was very heavy and
the same might be said of Leather. The
buying of the Jatter by Standard Oil brok-
ers continue uninterrupted.

In So. Pac. there were evidences of heavy
liquidation. The Street. seemed to be less
confident  than they were yesterday that
Messrs. Speyer had acquired Mrs. Stanfoed’s
noldings. At any rate the lack of any ot-
ficial confirmation of the story undoubtedly
excited some uneasiness and this unecasiness
was intensified by sclling by brokers sup-
posed to act for inside interest. However,
the room was a fairly good buyer and the
stock after  selling at decline strengthened
slowly. Manhattan was strong, it is saiu
that the money raised for the purpose of
cquipping the road has not yet been used,
but has been lent out un the Street run-
ning from 6 to 8 p.c. and thereby more than
taking care of the prospective dividends.

Interest in B.R.T is somewhat lighter
than it was. The short interest has un-

doubtedly been reduced, couscquently  the
aclivity of the stock is less aggressive. Af-
ter the first half hour the Room became ra-
ther bearish, anticipating that owing  to
losses to tne sub-treasury and shipments of
currency to the interior to-morrew’s hank
statement  would make an  unsatisfactory
showing. Any material break, however, s
not looked for as the market is full of buy-
ing orders on a scale down.

REVIEW OF THE WEEK.

RANGE FROM OCT. 27 ‘ITONOV, 2,

INQOLUSIVE.
HIGH. LOW. CLOSE,
8. W. Co 453 47¢
Sugar ........ 161 1574
ToDRCCO ..coeverirren weeee 123§ 12 123
Brooklyn R. Transit.. 91] 84 08
Chicago B. & Q......... 135 132§ 1344
7 Mil. & St. P.. 128? 1268 1374
“ R. I &Pac... 116 114} 115§
¢« & Northwest 171} 1693 1714
Oo.:golidatod Gas..... 1921 188 1824
Manbhattan con......... 113 109} 112
Met. Street Ry. Co ... 2060 194 198}
N. Y. Central........ . 139 137¢ 138
Northern Pacitic 56 51 51
G . 76§ 751 764
Pacific Mail ..c.ccoeennnee 403 39 404
Penn. R. R....cccuuuueeenee. 134 | 131} 131}
Peoples Qa8 .....ee reeeenee 1163 113 116§
Tenn. Coal & Iron...... 1193 116} 1181
Union Pacific............ 48} 464 474
s Pfd....... 78% 76 773
U. S. Rubber............. 193 2 48)
U. 8. Leather Pfd ...... 843 813 83
Air Brake cceeceecnneenins cveene vieine eeeees
Anaconda Copper...... 453 424 15
Tia Plate.ceoiriciiceee coviee cviier veaens

The range above shows fourleen out of
the nincteen mentioned last week as having
advanced still in the class of advancing se-
curities. Brooklyn R. ‘Traunsit heads the
list with 48 advance. Next in order wvas
Sugar with 33, Con. Gas 24, People’s Gas
23, Leather preferred 1}, St. Paul 1}, Not.
Pac., 13, Tenn. Coal & Iron, 1}, Chicago
B. & Q. 1; Nor Pac. }: R. 1. Pac. 3, Penn-
sylvama 3, Union Pac. 4, Rubber 4.

Metropolitan which gained two last week
sold at the same price. Manhattan, Pacific
Mail and N.Y Central, which advanced last
week, had recessions of 3, 4, and § respect-
ivelv. Northwest and Anaconda also fell off
%. while American Tobacco lost 1 point and
Steel and Wire receded 13 points. There
were no sales in Air Brake and Tin Plate.
It was not till Wednesday that the move-
ment in B.R.T. claimed much atteation.
then in the afternoon Flower brokers bought
20,000 shares of it and higher prices con-
tinued on Thursday till 11. B. Hollins threw
10,000 shares on the market whea the stock
closed weaker at 90%. While it may be al-
lowed, as is said by some, that heavy cov-
ering of shorts heiped up the price, there is
no doubt that the road's physical condition
and its monthly $1,000.000 ecarnings are the
chief cxplanation. The $§2.700,000 cash se-
cured from the new stock has been sufficient
for the great improvement made on the
system, because these reducing the number
of workshops and stock vards have minim-
ized greatly expenses for salaries. Much
real ecstate is thus also on hand for sale;
the proceeds of which will, according to
charter, be applied for the road's better-
ment, and old rails have been sold on a ba-
sis of §20. This is important, as thc new
rails purchased scme time ago cost no more
than $23 per ton. Another good feature is
the-very cxtensive buildings in the suburbs
the road has caused. Now that these facts
are being more widely known, B.R.T. is
getling ahead of its detractors. A bhetter
fecling is arising about it and it is being
spoken of as a sure investment. The prob-

able increase of its stock price will no doubt
induce purchasers for the purpose of pro-
fit.

Various cxplanations are given aboutr the
strength of Sugar. Some say there is  a
Boston pool organized for putting the price
up to 200, and point to yesterday's 159 as
an cvidence of their statement.  QOthers de-
clare there never has been a supar war, for
nobody has been hurt, as would have hap-
pened in war, and that from buying raw
material  cheaply, refining, compantes are
making good profits.  Many assert that the
September exports of refined sugar to Brit-
ish North America amounting to 1,525,202
pounds compared with 13,030 pounds in Sep-
tember 1898, indicates uew and extensive
business, that puts sugar companies in a
strong position. Not  the least  assuring
statement ab-~:t Sugar is that which holds
the next dividend as sure. Buyers of this
stock around 130 hsve more than once now
heen able to sell their holdings around 160.
‘The advance to 200 is not very probable.
The Glucose judgment against it as illegal
does not appear to affect other trusts very
much. Beyond a little passing notice trust
operations go on as usual.

The movement in Leather preferred and
still more that in Leather common has led
to considerable discussion about adjustinent
by which the unpaid preferred dividends are
to be paid by the issue of boads. If the
half of the common shares are o be sacri-
ficed, the Thursday’s price of 35 for common
would mean that a purchaser would give 70
for on share which a fortnight ago sold at
15. Leather companies are certainly doing
well this y~ar, but for nine years they have
been depressed. One good yvear in ten will
never enable a holder at 70 to sell out pro-
fitably. The bulling of this stock in such
circumstances is so suspicious that intend-
ing buyers had letter get the fullest infor-
mation before going into any actual trans-
action.

Much of the trading and most of the mar-
ket comment has been about the Traction
stocks. St. Paul gained 13, but fell off a
little on.disappointment alout, the last earn-
ings. Abolition of passes, which abolition
was thought likelv to make this and other
roads more profitable has fallen through, in
the meantime it being fmpossible to pel
companics € agree on the matter. Louis-
ville and Nashvihlle not on the list above
has been an  object of daily attention, it
being largely bought by London houses and
acting well from a professional point of
view, Southern  Pacific now that Mrs.
Stanford’s holdings have heen successfully
negotiated will be allowed to advance on
the strength of its condition and earmngs.

Railway stock has for the present taken
the lead from the Industrials in activity,
and but for the inevitable greater expense
for materials would have advanced more in
proportion to_ their splendid carnings. Rate
war, too, which was said to be a thing of
the past is threatening to break out again
in  conncction with the Soo. Its freight
rate from St. Paul to the seaboard for
steamship business is down to $25. Ameri-
can lines have lowered their passenger rates
and the Soo is proposing to retaliate with
a tarifl of S14 to New “ark and S$12 to
Montreal. These absurdly .uw rates will
cause a continuation of the present unsatis-
factory condilions.

While the market has some reactiopary
tendencies, it is considered to be in a satis-
factory condition. '
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MONTREAL STREET EARNINGS.

Oct. 28, 4,693.47 ...ccevversecanee. Ino, 388.96
¢ 97, 4,449.96 .coviernveennnen. €6 356.68
28, 5,012.83 .cveeevrereraenes 66 648.28
‘“ 29, 8,762.18. « 518.29
80, 4,89537 . . o 500.57
“ 31, 4,847.07 . . ¢ 773.03

Nov. 1, 3,004.31 .ueeeirennseenn oG, 173.60
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