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still lower mark than this. That day @ty
shares out of a largo total sold at 1953.
Reaction setting In op Tuesday over 400
shares sold around 2013, On Wednesday the
prices in four transactions were from 203
to 200, and on Thursday their rauge was
from 203} to 200. This stock is very well
held and is a favorlte with many who wish
safe and profitable investment for their
money. It does not often lend itself for
speculntors to make o profit on its relapses
and advances. Those who lhave bought in
around 107 are, If speculators, able to real-
fzo a handsome profit now, aud if jnvestors
will secure about 5 on their investment. The
recessfons of last week have not the slight-
est offect on the company’s business, and
its 10 p.c. dividend. They have probably
caused among shareholders a little uneasi
ness for which there was no ground. Mont-
real (Gas stock is a sccurity appareatly des-
tined to live as long at least as Electric
stock, which at first scemcd a dangerous
rival. There scems to be room for both
thriving togethier. Al of the diminution of
Gas stock value could not have been prevent-
ed, because much of it was a necessary re-
sult from the uncvoidable and natural con-
dition of the money market all over the
-worid. Yhen money becomes worth, say §
or G p.c. less of it of coursc wiii be paid
for things purchased than yhen it is worth
only 24 or 3 p.c. Gas stick was bound.
thercfore, to fall off cousidewably. But as
its price has not been like fancy stock price
independent of real values and dividends, it
might have been cxpected to recede only so
far as Incrcased interest rates warranted.
Now if 202 was the worth of the stock,
when 102} was the future worth of 100, it
is cvident that 197 was its value swhen the
100 became worth 1053. How then did Gas
stock came to be sold at 19537 This gives
1} reces:zion to be accounted for, a recession
which may be ifncrcased -r diminished a lit-
tle, according fo the data that are figured
on, but cannot be got rid of altogether. The
reason must be found in some local cuuse.

T 5 stock was sold to the amount of 3,-
460 shares at prices from 202 to 1953, clos-
ing demand 2003, and the offer 200.

WAR EAGLE AND CENTRE STAR.

There scems to be a little misapprebeosion
in the minds of some as regards the so-
called amalgamution of hese compaunics.
The position, as we understand it, is sim-
ply this: The principal owners of Ceatre
Star and War Eagle are wdentical, and the
Centre Star proprietors propose to give the
War Eagle shareholders the tirst offer of the
stock of Centre Star at o price. Whether
they take this offer or not, e War Eagle
property will not be afiected in the lesst.

The feceler went out that Center Sta-
would be capitalized at $§3,500,000, and War
Eagle sharcholders were privileged to ac
cept a certain proportion of this stock at
$1.50 per share. Everyone ukes a consider-
ation for anything received. To pay a pro-
fit of over $3,000,000 to a syndicate on a
property held a few months goes agamst
the grain. The combined capital of the new
company would amouat to $3,250,000. The
holder of one share of War Eagle would be
entitled to two shares of Centre Star itsue.
Accepting 339 as the price of War Eagle,
and 150 that of Centre Star, the cost cf
three shares in the combined cotnpany would
be 210. It would require $630,000 per an-
num to pav 12 p.c. on the new property,
and the parity of 330 would then be 210.
This is a little less than 53 on investment.
On the rumored basis of combination the
War Eagle is better alone.

As regards the War Eagle property itsclf,
we know that the carnings are very large,
in fact, are such that the management could
very casily double the dividend and still
have a handsome reserve, much larger than
the present dividend. Of course increased
dividend has heen the talk for the past year,
and the advance in the price of the stock
for some month past has undoublediy dbeen

due to the fecling that tra dividend might
be increased at any moment, but it is quite
evident ithe management will not increase
tho divideud until they are picpared to con-
tlnue paying the increased tate indefimtely.
We consider the stock a good purchase spe-
culatively.

The sales for the week awounted to 390,-
725 shares at prices ranging from 337 to
ggg. closing demand and offer belng 333 and

" MONTREAL STREET RAILWAY.

Statements showing that financial institu-
tions in the States were perilously near the
limit of legal reserve made the use of money
expensive to borrowers and very profitable
to those who had cash to wend. To the or-
dinary needs of trausactions put through on
Joans there were added the demaunds  of
moneyed men who having investments wish-
cd to realize on them and take advantaye of
the rateg prevailing. Liquidation on a very
extensive scale set in and along the whole
line broke prices noways firm, owing to pro-
tracted negotiations settling nothing de-
finitely about the Transvaal.

Montreal Street could unot any more
than the other stucks on the local mnarket,
exist as o security apart fromn and independ-
ent of the prevailing recessiohs of the more
central market, and droppied £a Friday from
320 to 313. Wiil ‘%.: wears’on Wall Strect
on Saturday and Monday still in the ascen-
dant, Montreal Street Railwvay stock des-
cended fo 3083, at which however it at-
tracted support. On Tucsday the worst of
the security crisis had passed for the time
being and values began to anprove.  Street
at once on more favorable reports sproug
sharply up to 3153. These «pericnces du-
ting the carly part of this week which this
and other stocks passed through are velua<
ble object lessons how closcly connected and
delicately sensitive are the various markets.
This stock is as secure as any investor could
wish. Its large regular dividend vroves that
it is as profitable as any sccurity could be
while retaining at the same time a charac-
ter for securify. All who have last week
bought it while prices were low have donc
a very good bit of business aund all why did
not invest on that occasion may be recon:-
wnended to do so pext time. Jhares sold
amounted to 3226 at prices fsram 317 to
3083%; closing demand 3083, and offer 308.

ROYAL ELruis..'C.

This stock, notwithstarding the large sell-
ing movement in it, may be said to have
brought up the rear in the general retreat.
1¢ yiclded ground because it had to, and its
maximum loss was only 6} points. Its be-
havior this week in critical circumstances,
must be a recommendation wo it as a  secu-
rity. Holders are virtually guaranteed that
if its value reoedes it will be as little as
possible. In periods of general liquidation,
therefore, as well as in rdinary  circum-
stances, holders can either heep hold, know-
ing it won't sink far, or they can realize

-admnta.gcouslf. This assutance combined
v u

with the highly utilitarian scope of the nev.
policy propostd by the company, that is the
keeping of all the profits in itself by in-

capitalization instead of continucd
loans ar:l by a two-thirds price of light to
cash payers cannot fail to ensure the new
stock a welcom?. Tiie old stock is known
very favorably to ibc inarket and the new
stock when issued will be well taken. Its
price yesterday, as seen in another column,
marks its return to nearly its old high
place. The investing public may safely buy
it ag being a sound and profitable invest-
ment.

Saies this week amounted {o 1167 shares,
the prices of which ranged from 1883 to
188, while closing demand and offer ‘werc
1883 and 188.

BANK OF MONTREAL

The stock of this and of other banks which
have been transferred this week, have shared
in the general decline. The deals have been
as usual very small and Jowered values sen-

timental rather than real. Whilo tho strong
position of the Bank of Eugland with its
reserve of more than 60 p.c. of its Uabilitics
and the weaker condition of U. S. banks
at the limits of their reserve and with defl-
clent amount of circulation wro subjects
deeply futeresting to local bankers, thoy
have not on local banking circles the largo
fmmedinto effccts that they lhave clsowhero.
According to statements tho Hmits of e
serve have not Leen nearly approached to,
nor has thero been any need of sotting toge-
ther enough of lcnds to ensure an in.rease
of noto circulation. Still a faltly large
amount of country demands for moncy
move crops and for other such purposus has
been a feature of this week’s businers, and
they were belng affected on generally higher
rates. High charges for money have been
pereeptibly stmtx;gthcned by high exchandge
rates, those posted by this bank and by the
Bank of British North America being 4.834
and 4.87. The actual rates of exchange were
Cables, 4.863, demand 4.86, sixties, 4.5623-3.
1t s, however, expécted by most exchango
bankers that rates will decline this week,
and probably to such an extent as to bring
imports of gold in which case rates for
money will decline. What business was put
through in Bank of B )ntreal stock wes at
uniform price, 200. An offer of 255 was
m?de for more, but no shares were for
sale.

TORONTO RAILS.

We understand that owing to the prodta-
ble business done by this company duting
the past year, the directors arc sencasly
considering the much talked of increasec in
the dividend. The Exchange News has fre-
qucntli'c pointed out the reasonableness of
this siep, and the favorable view taken by
it from time to time of the likelihood of
an increased divisicn of profits has been the
chief reason for recommending the stock as
an Investment. Large sales of Torouto
Hails by Western holders has always ken a
mystery to us, as the capable management
aud ever Increasing trafilc inust have been
more noticcable to those on the smt, than
to the Easterners who have been large buy-
ers of this security from the sixties up.
The stock for the past week hns been ex-
ceptionally active, and considering the gen-
eral weakness of the market, very strong.
Should the stock pay § per ent, holders
can well afford to carry it with the expecta-
tion of a further incrcase w six per cent.
All things considered, the stock is a splen-
did purchase around present figures, 1433
shares  resent the business for the week
endin September, and the range for
that ,:nod was between 116 and 114, while
closing demand was 115 and offer 114].

TWIN CITY.

Holders of this security have had a trying
time for the past few weeks. The contin-
ued weakness in New York has forced the
price of Twins down to 60. As we have fre-
quently pointed out, the price of this stock
is governed largely by conditions of the
Jarger market and as they scem to be im-
proving, we predict a corresponding advance
in the price of this security. We strongly
rccommend  those wno have the stock to
hold on and if bought around seventy to
average. Trading in the shares has been
light and it closed yesterday at 62} wauited
and 613 offered.

RICHELIEU & ONTARIO.

Al accounts agree that Richelicu thas
hac a prosperous year. The new boat To-
ronfo has boen a great success and has
doubtless teen quite a factor in contribut-
ing to incrcased earnings. The decision of
the directorate to further add to the fleet
by building a sister koat to the Toronto is
the outcome of the successful showing of
their new palace steamer. The stock has
followed the general trend of the market,
but has not been active. As a six per cent.




