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MONTREAL STOOK EXCHANGE,

REVIEW IFOR 1809,

RANGE IPOR 1899,
RAILWAYS.

Sales. igh. Low, Closc.
207,960 Can. Pac, . . 9914 841 9024
149,861 Mo. St. Ry. . 887 207 286
162,287 Tor. Ry. . ... 121% 92 101y,
406,600 Rich. & Ont. 115% 907 10514
81,831 Twin City, c¢. 784, b7 64Y,
3,280 ‘o pfd. 1893 138 188
27,746 Duluth, com.. 733 3 614
14,046 Duluth, ptd. . 17 7% 106y,
6,871 Halifax Ry. . 1293 90 90
710 St. Johus Ry. 1656 123 122
25 Ottawa Ry. .100 100 190
BANKS,.
1 000 B. of Mont. . 268 248 2586
288 B. of Toront. 249% 23945 240
1,209 Mols. Bank . 23103 100 1900
2,271 Mcerchts. Bk, 18414 162 1063
18 Merchts. Bk.
of Hallfax . 166 152 152
762 Hoch. Bank . 164 180 180
183 E. ‘I'. Bank . 168 156 156
8,114 Bk. of Com. .. 154% 140 140
80 Bk, B. N. Am 124 122 122
604 Quebec Bk, .. 180 128 180
302 Ont. Bank ... 1811 115 1313
680 Uunton Bauk . 125 108 1124
220 Jacques Car-
tier Bank .. 111 108 110
16 Ottawa Bk. . 210 205 210
3812 Nat. Bank . . 98 90 91
e . . N 0 e
11,580:840 War Eagle'. .. 388 ‘219 , 258

~1,2087498. Payne.. « . .. 16914 188 1024

224+ 21,160,800 Ropublic.. . . 1427 U 93. 108
&8 -7 -1915760 Virtyd-. . .. 65 A4 . 54l
t o= T MISCELEANEOUS: .
AT e T \-./'f‘ i SRV .
78,478 Roy.. Eldctric 19735, 154 176
3,480 Roy, Elce: no 181/ X56:. 177
2,105 Com. Cablé’".; 19634178~ 187.
77,119 Mont. Gas . . 2191; 176 . 1853
4,841 Mont. Teleg.. 178 167 176
2,482 Bell Teleph... 19214 179y 175
27 Bell ‘Tel. new 17614 1713 17614

1,140 Halifax Heat

& Light . .. 30 10

12

27,238 Dom. Cotton. 11714 89% 94
272 Merch. Cotton 155 138 140
3,324 Can.Col.Cot... 87 8215 65
3,748 Mont. Cot. . . 165 140 140
3,653 Dom.Coal com 57 38 50
1¢,157 Dom.Coal pf 12014 1138% 117
324 Loan & Mor. 141 189 140
100 Windsor Hot. 110 105 110
34West. L.& T. . 100 943; 98
400 N.W.T.and, ¢. 19% 17 174
278 N.W.I.., pfd.. 57 5414 57
BOXDS.
$86,000 Bell Tel. Bds. 116 115 115
7,200 Corp. 4p.c. B. 105 10034 10134
2,000 City 7 p.c. B. 180 180

- 12,800 Cable Reg. B. 103514 102344 105%;
82,000 Col. Cot.. . ... 105 100 101

118,500 Cable Coup. . 112 103 108
1,000 Corp. 5 p.c.... 105 105
500 Cash Reg. . .. 102 102
24,50¢ Dom. Coal B. 1143 110% 113
87,000 Hx. K. & L. 86 70 72

5,000 Hx. Tram B.. 11y 107 111
4,000 Land Grant B 111 i1

The past year on the Montreal-Stock Ex-
change has boen a remarkablo one in many
respects. Tho close of 1898 saw the com-
mencement of a bull movement which ad-
vanced valuu eteadily during the earlier
monthg of the year. Then as the prospects
of war becamd-more certaln valueg gradu-
ally receded until finally, when war was

© oerty,
. would have been necessary.,
~ture requiretnents

declared, fnstend of a further decline,which
was exbected by some operators, the mar-
ket steadied and advanced again, The
year whicn opened so auspiclously, ended
to a certain oxtent in gloom, owing to
the faflure of the British generals to force
the passage of the Tugoln with the object
of relleving Ladysmith, 'The cffect of this
reverse on the London, New York and lo-
cal wnrkets meant ruin to hundreds. Du-
ring the course 6f tho heavy Hquidation
which followed this news, stocks were sa-
crificed frrespective of ntrinsic merit by
holders who saw  the stocks which they
thought were safely margined, sacrificed
beenuse of their inability to protect them
further.

In ourilocal markets the stocks which
suffered most were those which wero look-
ed upon as  the leadors: Montreal Stro-:,
‘Loronto Rails, Twjn City, otc., and though
the recovery has been marked in most of
them, sume tline will elapse hefore they
rcgain thefrr high lovel of 1899.

Money which was freely offercd early in
tho ycar at 434 per cent, gradually stif-
foned until the rate asked was @ to Gi4,
and oven then the banks seemed unwilling
to let much out.

The opinfon is gencral that the first de-
cided British victory will see a resumption
of the bhull inovement, but it may be
weeks, perhaps months, Lefore this news
will be forthcoming, and in the meantime
while waiting the arrival of reinforcemer
<there is the possibility of retrograde move-
ments on the part of British generanls
These would certainly give the market an-
other set-back, although possibly not to
the samec extent as that just experienced
Of the active stocks that which suffered
the most wus Montreal Street, which early
in the year so'd ns high as 3387, and whick
dropped from 322, at which figure it sol
bufore the break, to 267. Fhere is no
douht that the high fignre was reached
carly in the year on the prospects of the
purchase by the company of the Park and
Island and the Montreal Belt Co.’s  prop-
to do which 0 now is«ue f  giock
In view of fu-
the company had, a
. short time before this, secured from the le-
gislature the necessary powers.  Montreal
Street. has  always bLeen a favorite awith
operaturs, but the recent drop has  shaken
out the weak holders pretty much, and
thelr stock has passed into stronger hands.

Torontn Rails also shared with its con-
frere in the general slump, although not
to the same extent. the low point reached
belng 92, a drop of 201% points from the
highest of the year, and of some 15 points
from the figures which were obtained im-
medintely beforo the brenk.

Twin City, which sold in the early part
of the year at 78':; and hmmedintely be-
fore the break at 70, dropped to 57. Pa-
cific Railway held up well and closed the
Year ahead of the opening by some oight
points,

Probably one of the most noteworthy
feciures of the year's business hns  been
the passing of the control of the Royal
Electric into new and vigorous hands,
with the result that to o large extent or-
der has arisen out of chaos. Although at
one time some feared disaster, the pros-
pects of this company under its new man-
agement are bright In the extrame. A year
ago last October, when the old board of
directors wanted to pay off thoso of their
debts that were preseing heavily by bor-
rowing $250,000 in London at a low rate
of interest, the Exchange Nows questioned
the wisdom ‘of their policy. We stated
then that the Wwisest polioy for the direct-
ors to adopt would be to incrense their
capital stock by at least $750,000 and this
action would placc tho company upon a
thoroughly sound financial basls. The new
board of directors <with Mr. Rodolphe For-
get at its head, has not only dono this,
but has thn necessary power from the shae
rcholders to Increase the capital stock by

an additional $760,000 when in the {ntues
est of the company, this stoep scems ad-
visable. The way tho steck has stoad up
and held fts own under recent unfuvorpe
blo market conditions hns proven thoe wis-
dnm of this policy. The stock 4 In excep-
tionnlly strong hands, and duvinyg the re-
cent disastrous break in the mnrket, was
one of the fow In which lquidution was
almost entirely absent. ‘Tho close of tbe
year gaw it strong and in good demand,
Richelfeu and Ontario was ailso another
security which held up well, the brenk on-
ly witnessing a decline of 3 poitrs  frem
the highest of the year. Fhin company s
making rapid strides. Its earnings for the
current year aroe fully $100,000 ahead of
last year, which wus an exceptionally good

ono and the early months of 1900 will
doubtless witness a decfded rire in  the
market price of the stock.

The mining list saw tho addition of

three dividend payers and two which swvill
shortly be in that class. Of the threo for-
mer Montrenl-London, which pays at the
rate of 18 per ceut. on its par valug, wus
Influted to an absurd extent, and sold,
early in the year as high as 98. Since
that time it has receded und the close of
the year saw it selling at 3+,  wlicy is
ubout all it is worth.

Paynewhich shortly after noing  lsted
sold at -£20 on the old basis, or nearly 170
on the new basis, fell off principaliy - ow.
ing to the Slocan lubor troublea and  re-
cently the decision of the directors 1o sune
pend tha dividends until sawe settleun nt
was arrived at  und the resumption of
work at the mine. At tpe (dose of  the
Yeav it soldas o'y as S$1.G2¢4,

Ttepublic  has been a steady  duvidend-
bayer and carner since it was listed. Iig
brospects are splendid, develovment  work
having disclosed vast ore Lodies  the paine

agement never figured on. \With
ae H0-ton mill, It hus  more
than entted fts dividend. and

and the mam gement have under construc
tion a 200-ton mill which it is expected
will he in ope ation by June of the pre-
rent year, when the present dividend of
ono per cent pee month will be  increased
to cither 'y or 2 per cent.  Notwithstand
ing the fuvorable outlook, the price of the
stock has since May, in which month it
sold at 142, dropped steadily to $1.03, at
which figure it closed the year.  Both
Payne and Republic at tt. oresent market
prices as investments are splendid  pur-
chases ahd  investors who get in around
bresent prices will no deubt Vefore  the
loge of 1900 make n good nrofit.

The cotton stocks have suffered lika the
vest of the list, the close of the year wit-
nessing a recession in both Dominion and
Montreal Cotton of some twenty-five points
from their highest, and in the case of
Montreal Cotton a arop of 163 from the
price at which it sold at the opening of
1899 and of 12 points in that of Dominion
Cotton.

Bank stocks are evidently only dealt in
in small lots for investment. With plenty
of money on deposit a8 proved by the gov-
ernment return for -which a small rate is
paid, and with the high rates <vhich for
the greater par. of the year they bkave
been able to secure from brokers, the
hanks should be making handsome profits.
The collapse of the Ville Mario Bank with
the disclosure of inward rottenism as
brought out in the trial of the president,
fully corroborates our oft rapeated state-
ment, that from the standpoint of giving
reliablo information to investors, bank
statements are not worth the paper they
are printed on. The values placed on
bank assets vary nccording to the views of
the different managers, and bankers tho
have boeen looked upon as the most con-
servatives, have had the valuesg they placed
on assets materinlly reduced by thoir suc-
cessors. That banks should make hand-
some profits goes without saying, and
that by reckless management not only
those profits disappear, but in 80mMo casges



