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c.pitalization can go. It 18 quite certain
that no such cioney as $100,000 per iuile
was expended on road bed and such cauip-
ments in Montreat yet it 8 on this basis
that Streot's fixed churges dre patd. There
'3 nothing to hinder a company with so
groat an carning capncity to retire at an
early dute its  bonded fndebtedness and
then start to pay out dividends that wili
yield more than 2% on cash invested.
With the exception of Saturdny when no
business in Strcet wag done, the scssions
of the Stock Exchango witnessed constder-
able activity In {t thero was solling on
the bulge of last week produced by theo
prospective issue of now stock. The low
price has not been lowered by this profit
taking, ut tho high prico has drolined 2
points to 80813, a small decline which
ghows that profit takers aro, in offerings
thoir holdings, firm for good profits. Pur-
chases comparatively small, in view of
the circumstances, corroborate this idea of
firmnoas of holders, on Friduy thoro bo-
ing purchused 110 shares, on Monday 565,
on Tuesday 84, on Wednesday 188 and on
Thursday 256. As a specialty which might
have been operated on, in the circum-
stances that “treet stock is now placed in,
Street has been inQluenced little either way
orders for it, where they cxist, being out
of line with the market. Not only are
orders unworkable as things are at pre-
sent, which makes it fmmaterial wheother
they are numeroas or not, but warket
orders here and cverywhere are very
scarce. The public will not como in and
are evidently finding other outlets for their
moneys.  Where all  security business s
dull, the past week for Street must be
considered a good one. On oflerings at
present prices, buyers would perhups get
opportunity to make a profitable turn and
at considerable declines they might find
it o good investment becnuse the security
it high priced, 8 sound and well mana-
ged.

TORONTO STREFT RAILWAY

Manager Keating on bLehalf of tins com-
pany advises the City Council to hold to
its power o/ omgmnatmyg, regulating and
co -olling o1l railway franchises and pri-
vileges in Toionto. This power had been
threatenod, wacn an 1897 the Mouopohtan
Railwr v, a freight as well as passenger
lino ~ought hy legislation to be en-:
powered to extond thewr narrow-gaugo line
and operate within the ¢o.y. On this Bill
bheing thrown out, and somv*ime after-
wards on the withdrawal by .ae city of
the Metropolitan's license to use eleetri-
city within the city limits, the Metropoli-
tan Company hug heen trying to force en-
trance 1n vartous ways. It has another
Bill *before the Legislature this session
which virtually gceks to ignore tho muai-
cips« jurisdiction of the Counc’l and to
confer a portion of that power upon the
Governor fn Council. The Toronto Rail-
way Company is now finding that the
City's Control, often uscd to discipline the
Compr.ny in the interests of the public, is
no enemv but n reality a good friend and
it calls on the city for a further axercise
of its power. From the company’'s stand-
point and to all unprejudiced minds, Man-
ager Keating makes a very reasonable
claim. The city using the control it hus
had, has forced several expensive improve-
ments on the Company. If it allows this
control to pass out of {ta hands, to others
not bound to the Company as t.e city is,
by the original compact and subsequent
applications of i1, the terms of that com-
pact are not Dbinding on the Company.
The Me'.ropolitan Bill, if allowed to nass,
would without doubt violate the cundi-
tions upon twhich the Taronto Company
trarchise was purchased and the Toronto
Company, &8 they notify the city, might
justly refuse ¢o pay the percentages and
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miloagos covenanted in tho franchire. Man.
ager Keating, in nam- of the Company, de-
nies that he wishes mottors to go 8o far
as that, and expresses the utwoest  willing.
ness to make extensions, to arrange for
freight trafllc and to serve In all possible
ways tho public convenience. ‘foronto Ry.
stock’s movements on the market this weok
have shown a little weakness and inacti-
vity. ‘There has boen a decline of % In
the high prico which this week is standing
at 100%;. ‘Tho low price has not declined.
The number of shares traded .n was far
bLelow the number last week, there being
on Friday 41, on Saturday 40, on Mon-
day 175, on Tuesday 176, on Wednesday
none and on Thursday 28. In noticing the
smaller nctivity and the slight decline of
this stock, there wmight bo an impression
tkat somothing unfavorable had arisen
about it  Any such .mpressfon would be
nltogether wrong and it is8 counteracted
by olserving the local stocks to be all
precisely in the same conditior inactive
and dJeopressed from general causav. Be-
sides what s the activity in London., in
New York and in Bostor bu. a sucession
of bull cfforts on specinities, “vhich are no
indications of genuine vigor. B. & O.
wommon’s advance is  not living but gal-
vanic action. ‘Toronto's daliy ecarnings
again this weok are very satistactory,
showing increases on the same days last
vear of from $200 to $545 and they show
that the Cempany is progressing and pros-
pering. Around par {ts return o . cash in-
vested in a cloar 4 per cont, and in livolier
muarkets its price will get well beyond
this, allowing of realization at conslder-
able profit.

ROYAL ELECTRIC.

The high price, 1934, at which somo
electric stock was sold this week gives an
advanco of 1§ points on the high prion
ol last week. Occasionallv the stock hos
been active and  at some sessions  little
or nothing was dofng. Monday's price
wag 19414, Tuesday’s and Wednesday's
prices were from 194 to 19414, and Thurs-
day’s 1951;. Shares taken on these days
were regpectively 75, 100, 225 and 5. It
would be instructive if industrial com-
panies  like Royal FElectric would do as
Tennessee €. & 1. i3 doing with no duam-
age to its interests, and would make reg-
ular  public «tatemenic  of their dividend
account. T. C. & I. has set the example
of publishing at short intervals the exnct
amount of its earnings that i avajlanle
for dividend purposes. ‘This keeps holders
posted on actual conditions and {£ no,
found to militate against successful bLusi-
ness  Wall Street Journal advocates this
course as being in the interest of indus-
trial companies themselves bhecause they
labor under the disadvaatage of having to
appeal to the public’'s confidence instend
ot o their knowledge of undeniable fucts.
It 18 something, however, to }Jnow that
buginess during the week lms nmintoined
the sr.me prvofitable character ag bhefore,
and that t.ose dealing in Electric securi-
ties are assursd that the stock js good,
cher s and profitable. The week's advance
guo ‘antees a good buying demand, which
mutt be to some extent from the outside.
Holiers are not at all disposnd to let go,
and they thus cncourage intending invest-
org. The products of the company find a
ready market, and the current yvear offers
to eciipso ovon the past eatisfactorily though it
was, at leaxt in point of dividends and stock
prices.
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AMONTREAL GAS.

The fifty-third nnnual .statement of this
company shows that the gross incomo for
tha year was $783,760.62. Total expen-
diture was $890,618.07. Not incume,
therefore, wwas $878,147.6C From this
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amount  dividonds amnunting  ta  $200,804
were paid, leaving $73,283.656 for interest
on bonds and on tomporary loans for legal
oxpenses, for a now contingent aml insur-
anco account, etc., theso anwmounting in all
to $61,208.17. The balunce of cnah ac
count as tho rer’ . of all disbursements is
$13,076.88 on ° ad and in bank. ‘T'otal
recoipts amount to 25 per cent. of the
capital stock, and net receipts to 12 per
cent. of the same This satisfactory
statement s further cnhanced by noticing
that the balance carried forward is great-
er than last year's by $18,000, and that
as compared with last year there are {n-
creases in Gas sales of $16,600, of tar
§8,000, of amwmoniacal liquor $§1,700,
while as to assots the decrease, in coke,
tar and ammoni- zal liquor on huand, am-
ounging to $16,500, satisfles the manage-
ment that these are valuable assets and
a~¢ finding a ready market. On Wednes-
day, the doay of the publication of the
gtatement, thero changed hands 100 chares
of tho stock at 192%. This showed ad-
vance of 1y, points. On Thursday there
were marketed 260 shures at prices rang-
ing from 192 to 192. At present prices,
when the 10 per ceat. divadend yields o
5 per cent. roturn on cash lavested, Gas
gtock is worth investing in. There {8 no
open door now for an entrance at any-
thing like par value.

OTHER BUSINESS

On noticcably large buying deinand Twin
City advanced % to 66, the range being
just cover 1 point. This stock has been
for some time growi - in public regard
and is commanding l. her values. 014
and new stock of Rich. & Ont. ralli:wu
last weeok, the one } und the other § on
probably a clearer appreciation of the
greater carning capacity of the company’s
new departure. On the January and Feb-
ruary statements of Duluth’'s earnings
showing respectively increases of $15,000
and $58,000, offerings of preferred stock
were taken at 1 advance. P.'re of Nul-
uth pfd. now quotes at 1634. »~ operat-
ing expenses amount to arsund 3100,000
a month, while gross monthly income is
not much below $200,000, the prospect of
further advance, in ‘iew of dividends somo
day, is not unlikely. with livelier mar-
kete. A small lot of §t. John's Rabway
stock want at 125.
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DECCA AMD DEER Tk IL THE FEATURES
OF THE WEEK.

PAYNE, WAR EAGLE AND REPUBLIC

NEGLECTED.

DIVIDEND PAYERS LOWER.

VIRTUE QUIET ~ .T YIRM.

LOWIR.PRICED STOCKS ACTIVE,

On tho wholo *his weuk has been rathor dull,
treding being dovo mostly in spec'alties. The
prosunt timo, however, is espocially propitiouns
for invasting in all gocd, reliable mincs. If capi-
tal is ever to take hold of tho n:ining industry,
now is tho time to do it. The :Tct upon the
Fastorn Conadian invostors of the stoppago of

»duction in tho War Eaglo mine has beon ver:,
warkod, and although tho bolief that tho st.~.
page was dus to industrial causes raised tho price
oi tho shares from tho lowest, yot at prosont the
prico has sagpod back to tha low lovel. As a
consequonce, minea aro going beggir ¢ for capital
to-day ns never before in the history of tho min.
ing industry. All falso inflation duo to spoculn.



