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A SUMMARY OF FINANCIAL AND COMMERCIAL NEWS,

Vol. 1. No. 114.

MoNTREAL, SATURDAY, OCTOBER 15, 1898. Price 3 cents.

Montreal Stock Market,

MARKET IRREGULAR.

PACLFIC STRONG ABOVE LON-
DON PARITY.

—_—

Toronto Railway and War Eagle
Decline.

This morninzs market was erratic.
Some shares which were expected to
be strong declined and Pacific which
was very weax in London advanced,
Trading was nszrrow and confined
chiefly to C.P.R. Cotton stocks were
strong. No Bonds nor Bank ghares
were sold and the general feeling
was one of easin«ss.

TORONTO RAILWAY.

A decline of nearly one point was
establi hed in Rails and this on a
small business, 185 shareswere dealt
in the initial t ade being made at
1038, the closing one at same price,
thn stock selling in the interim down
to 103: and to 103 for a gmali lot. Its
close was steady.

WAR EAGLE.

The decline in Eagle to 283 was due
doubtless to the fact that it was so
neglected that a small offering caused
an unwarranted change in the quo-
tation. Only 3500 shares sold and at
the close 283 was bid with 284 asked.

SUNDRIES.

Commercial Cable was steady ab
181. Montreal Street was over a
point _down. Royal Electric sold at
157. Dominion Cotton brought 99
Merchants Manufacturing Co., 147%
and Montreal Cotton 152.

CANADIAN PACIFIC.

An effort made by the New York
Oentral and the Pennsylvania Rail-
roads to deprive longer lines of
differentials has failed. This deci-
sion was largely influenced by the
arguments made by the differential
lines. Thi- should berather encour-
aging news to holders of Pacific as
there appears to be a feeling in some

narters, at least, in the United

tates that differentials are justand
by this dicision the Chicago arbitra-
tors may be influenced.
~ As the stock gold at 85 in London
it was surprising what strength was
ghown here, in the stock. It opened
at 85 and on heavy trading sold up
to 83¢ which is a full point above
London equivalent. Fourteen hun-
dred and seventy-five shares sold
and it closes steady at 83§ bid.

In Oanadian Pacific the sellers
were McDougall Bros., G. Weir, Bar-
low, Hamilton, Burnett, Forget &
Co., Paterson, Nash, Nichols & M.,
Mckenzie, Davies, Meeker.

The buyers were Forget & Co.,
Wilson, M-Dougall Bros., Wilson &
G., Wilson.

Tn War Bagle McKenzie sold and
McDougall Bros., Hanson, G. Strathy
& Co., bought.

mToronto Street the sellers were
Barlow, Meeker, Clark, Mckenzie,
Forget Co., and G. Weir.

The buyers were Forget & Co.,
Turpin, Weir.

In other stocks the sellers were
Gault. Garland, Nichols and Marler
Barlow, Turpin, Dunlop and Weir.

The buyers were Turpin, Nash,
Forget & 0., Nichols & M.

(Continued on page 4.)

MONTREAL STOCK EXCHANGE,

Hours of Board—10.45 to 12.30 ; 2.15 to 3. Saturdays—10.30 to 12 noon.

3 p.m., October 15, 1898

. | 2 | |
iz 2 ; | Oct. 10. | Oct. 11, | Oct. 12. | Oct. 13. | Oct. 14. | Oct. 15
Car. |  REusT. | = 7_ | E ‘ STOCKS, 4A.rw~—.#I < g Y _.k 4 Z PrEs [l
g -l |- BANKS. |
l-‘_’,unn,ut)u‘ 6,000,000, 200/ B Dec. |Bank of Montreal........ 245 [240 "350 240 250 [240 (250 (240 (250 (240 |250 Ez.jo
6,000,000/ '_’,60&’,UUO‘ 100, 4 A ‘u\[erc)umtrs Bank of Can|185 [180 | 85 (180 (185 |180 |185 |181 [1833|181 |185 |180
6,000,000/ l,UUU,()UUi‘ -‘301: 35 ¢ ‘(lamuliun Bank of Com|146 |143 [146 |14 146 144 146 (144 [146 |146 |1456 143
4,866,666, 1,:;87,00{)‘ 50| 24|Oct. |British North America, |---s«:fsseeesfsreesfrasaifioeees franen foeneeaeeens : ...... 184 Levasin b als %
(| 8,000,000 650,0! 0“ 100{ & |Dec. |Quebec Bank......ce..s-- :
2,000,000/ 1,800,000 100 5| * |Bank of Toronto.....: 26
g,n-.)u,u()u! 1,500,0001 50/ +4 |{Oct. |Molsons Bank .....ccoeee. 2
2,000,000 1,200,000‘ mmi t4 |Dee. |Imperial Bank.. :
I 2,““(!,1)00‘ 1,125,000“\ 1oo| 4 0 |ObBAWA v v srrassns .
| 2,000,000f 600,000 50| 4 | =iStandard. ..o
i 2,0“1),000? 1,600,000 100/ 4 |Nov. [Bank of Nova Scotia.. i {
| 2,000,000/ 1,175,000 100, 3} * |Merch’ts Bk.of Halifax.|...:. 180 |.roc:
2_01)0,()()(,1] 350,000/ 60| 3 [Dec. |Union Bank...............
1,500,000| 1,600,000/ 50| 3q Nov. |Dominion Bank.. ........ e S e
1,500,000 831’),000“i 50| 3}|Oct. |Eastern Townships Bk(156 (150 |......
1,250,000, 775,000 100{ 4| [Hamilbon seewesmmensnfserees e e
1,2()(),()00‘i 100,00()_3' 300 3 {Nov. |Banque Nationale ......|-==--- \ ------ [reveas [sesene
1,000,000 450,00\“ 100, 33/ Dec. |Hochelaga Bank vreesens| 4168|155 |§158| 155|%1568!155 1%158156 7158(154 (7158154
1,000,000 8'3,000,‘ 100, 3 ‘ st IOntario Bank: .ol il roxe \ ........... R o s SO T 110 . ...... 2ucats
| 1,000,000, 118,000 100/ 3j « | Western Bl of Can......[sesess|wrenefsussesfocaertfzacenliaenns \ ............................. [
|| 1,000,000 50.000; 100% Bl 5k l'l‘mdcrs i & i “‘ wleme N il ssvalvasdlinan, 108 \ ...... agatos
500,000 250,000 'l;ji1 23|0Oct. |Jacques Cartier Bank...[---- (110 110 |...... 110 |eeeees [110 |...... 110" | 130
|| 500,000 10,000; lnu;‘ 3 |Dec. |Banque Ville M:u-ie.....‘ll(J() | 92 |100 | 92 |100 92 1100 {92 (100 | 92 |100 { 99
: | | { i | | [ :
semwos. | | | [MISCELLANEOUS| | | i \ |
65,000,000/ 2vevensennen }r:mm“ 2}|Oct. ;C:umdizm Pacific Ry....| 834 833 84 | 83} /"84 84} 83F 83} 83}| 83¢| 83 ¥83%
12,000,000 oo 100f. .oofireninnns |Duluth SS. & Atlantic.| 33 2| 3 | 2| 34 23 3 \ 21.8] 2| 3 | 2
10,000,000 L L OO R [Duluth 8S.&Atlantic pr| 8 | b | Bal- 46 L 8ubntaBilbuli % s 8 | 5
10,000,000 29| 100| 13q|Oct. |Commercial Cable........ 181 |179§/182 [181 |183 |181 |182 '1803(1813|1803|182 1181
2,000,000 40| 2q| « |Montreal Telegraph... " w175/#173/#180(1784/180 |175 180 175 [¥180174 |*180|173}
1,350,000 100{ 8 |Nov. |Rich. & Ont. Nav. Co ..‘1025 100 (103 |100 (103 |100 (102 | 98 |102 | 99 | 994 99
4,600,000 50| 2bq| * |Montreal Street Ry Co.|274} 274 (27642754 2778|277} 278 278} 27 (2754 [276# 275
............ l..eerer.[New Montreal Street....[269 2674 271 \269)2‘272 271 (275 (278} (2724 270 [272%
1,0()(_),800 ...... T 1 oY [ 50 l.ﬁq‘iO(;t. Dominion Telegraph....{.cceseiveees [vensns] acee s oesaee ‘ ------ B A Uil ‘
2,997,704 cevcssnanacs 1} 40 5|  |Montreal Gas Co.........[187} 185§ #188|1853|*188 187 1*1883"*1871*188\186.‘. +188/186
2,000,000]....cveceenens. B (War Eagle...ocer.cuens 289 285 (200 (286 2001288 267 285 285 (283 %285/288)
3,168,000/ 910,000 100| 2q Oct. |Bell Telephone Co ......[*175 171 le1zsi171 175 171 (175 7t 1176 |17 176 fim1
1,500,000|.cceesenvenees 100 2q] “ |Royal Electric ........ 154 1633|165 |164 (169 [158}(*384(157 (1674|167 (1573167
6,000,000\ 717,016/ 100| 1q| * |Toronto Street Ry ...... 103 102% 1083(103% 104 *037 *104 103%(104%/103%(1033 (103}
S”U,UU‘) ....... esssenes 100| 14q| ve ‘I‘Hahfﬂx Tram 0o ook 132“ 130 1132 (120 (132 1130%1‘*132 130 132 {130 ‘13] 130
- 100,000.... lvesat ‘ ......... Cornwall Street Ry . ...|ccon.[seuees feverasfaseses } ............ e A R
700,000(.cevseussasene| 100)......] \People’s Heat & Light..| 30 | 20 | 30 | 22 | 35 | 22 | 80 | 20 80 | 22 \ 30 | 22
5(}0,0{)0 ............... 100| 13q|Dec. |St. John Railway Co ..ufeeee. ’ SN ievisitanss .....1145 R 2
1?02,09‘_) --------- eoress| 40| 2q (Oct. |London Street Ry -.ocofocuus|ossnnsoress Jic \ ............ . ............ &‘ ...... “ ......
5,642,925.... Can. N. W, Land Pfd..| 55 | 52}| b5 524| b6 | 52}| 65 | 53 | 56 | 52 | 55 | 50
1,467,684/... |« iy ol v 2 R o S s e R
15,000,000 [ Dominion Coal Co v 26 | 24 | 26| 24 | 26 | 24 | 27 | 24 PN P
21‘3(’0!009"" |Dominion Coal Co. pr...|112 110 (112 110 ‘\112 1104|112 |110 112&‘110% 112 ’110
500,0001... |Windsor Hotel.......o..u. 105 | 90 (105 | 90 105 | 90 |110 | 91 (110 | 92 110 | g0
500;0001. Entorcatonisl Conl Gor| 40 |20 | 40| 20 | 40 | 20| 40 [ 20 | 40 ...} 40 | 20
250,000 | Do. pref. stock........ 70 | 40 | 70 | 40 | 70 | 40 | 70 | 40 | 75 ol 70 | 40
1,500,000.... ‘ Montreal Cotton Co.....|154 (150 |154 151 (154 {152 (153 (150 (153 152 1541152
'2,1;)0,(_)00 [C01ored Cotton Co .euene 70 1 56 | 70 | 67%| 70 | 57%| 70 | b7} 70 | 58 | 70 ' 57§
600,000, Merchants Cotton Co. 155 1145 (165 (145 |-...--[140 |155 [142}155 (142} ...ov......
3,100,000]esvvessszceres 100| 14q|Dec. |Dominion Cotton Co....| 98 | 95 | 98} 98 | 98} 97§| 983 97 | 99 | 983 99 | 98%
500,000‘ 350,000 25 3j|Mch. Mont. Loan & Mort Co.|...... et B e I i L B Bt \
814,800]..cvneresenser 100{ 2q|Oct. |Ottawa Electric S, Ru..|s.re|ceereesrssrefsssces|semnsslussensfonses S o ) """
645,000|..... T of 100)siiilseeesons Ottawa Blectric vieevees|eerens|e U DRSS ot (SRS PIRORH PRPPRR] \\ ...... ‘ ,,,,,, \ S
500,000|..eenenne «ees| 100| 23q|Oct. lDiamond Clagr e iin s NE A anailse ! S beal AEN a5 [Seiat \ ......
12,"150,000 52,023/ 50| 3}|Jan. |Western Loan & Tr....|[100 (......[100 |ceooo: 100 |......[100 ‘ 100}...... 100
500,000].ccsuomsesesnss| 100] - 3|uivecoiee| Auer Light coieeeeenisnene]esssaefsicrnsfiosses \ ........... \
500; 000130, coisvidine {41 (ST PR «.o.e/Taylor Hydraulic........ bk et TR \ ....... Sasslupavsnnonias TTe \ ..... m---.

* Ex-div. fAuthorized. || Western B. of C., $384,140 pai i i

ed. . 0 ) paid up. || Traders B. of C., $700,000 paid up.
‘rg lilixo:'u:.sé Ex-ng_hts |Que. Bk, $2,500,000 paid up. [Ottawa, $1,500,000 paid up. ’llsmndud, $1,000,000 paid up.
%M o Sih ashia $1,500,000. |Mer. B. of Halifax, $1,500,000 paid up. |B. of Ville Marie, $479,620 paid up. g
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NEW YURK_EXEHANBE.

TONE EASIER—
TOBACCO BREAKS.

MARKET VERY DULL.

OUTSIDERS LEAVE MANIPU-
LATORS IN CONTROL.

—

MONEY EARY.

New York Oct. 15.

The market is dull and tone easier.
Tobacco was the point of attack to-
day. Manipulation is rampant but
on declines commission houses keep
picking up the standard shares for
investors. Sugaropened steady, but
soon sold down to 1103 from which

oint it reacted to 112, receded to
1108, but closed steadier at 111}. The
rest of the market with one or two
gxceptions closed lower than yester—

ay.

GOSSIP.

Sugar refining assumed a promi-
nence which excited fears that mani-

ulation might bel actively renewed
in it to the determent of the senti-
ment on the general list especialiy
as - the stock showed unexpected
weakness in the matter of stop loss
orders when a vigorous bear blow
was struck against it in the late aft. r-
noon.

Inyestment purchases co.tinue to
be in evidence in the Bond depart-
ment and among tne high grade
stocks.

The investment enquiry is a factor
to be counted upon notwithstanding.

Purchases are encouraged by the
reaction downward in the money
market from the temporary Sept.
squeeze.

pe price of money in New York

has shown a remarkable indifference !

to the lifting of the discount level in
Europe, and now that the Govern-
ment war Loan has been successtully
financed the money market shows
entire vase.

The confidence of bankers in gen-
eral does not seem to have been dis-
turbed in the least by the violent
fluctuations, and the heavy decline’
in values, which have marked the
operations in Sugar and American
Tobacco in the last few weeks.

LONDON.

In response to the lower prices
recorded in our market, quotations
i. London this morning showed
declines of from } te 3 p.c.,, Uuion
Pacific common having suffered the
greatest decline in that market.
For several days past London has
been a scller of stocks in our market
to a moderate extent, their opera-
tions have been »mall and can hardly
be accounted a factor in determining
the caurse of prices.

EUROPEAN POLITICS.

The various political disturbances
on the other side and the rumors of a
plot to joverthrow the French Gov-
ernment together with the approach-
ing elections have no doub: made
the foreigners a littie distrustful and
has caused this disposition on their
part to lighten thei¥ holdings of
American securities.

MANIPULATION.

Speculative attention was largely
absorbed in yesterday’s market by
two stocks Sugar and Ameriecan
Tobacco. There was very little real
business, and a large portion of yes-
terday’s trading was between tra-
ders and for account of manipula-
tion.

SENTIMENT.

Bullish sentiment, 8o noticeable on
Thursday, decreased yesterday.
More disposition to consider election
possibilities and absence of commis-
sion buying, together with weakness
in good stocks, produced an unfavor-
able impression.

GENERAL MARKET.

There were heavy dealings in
Federal Steel in the outside market
yesterday. Buying good. Movement
in Sugar reflected effory to reduce
short interest. Late selling was on
report of cut in Refined Sugar.

ERIE & WESTERN

Interests connected with Erie &
Weste:n do not believe that div. on
Pfd. stock willbe passed. A reduc-
tion is possib‘le not certain. It is
gossiole Erie & Western is likely to

ecome a more important factor in
thorough business.

i

NEW YORK STOCK MARKET,—October 15, 1896,

5
American Cotton Oil Co. ..covvvverian. 354
# i ¢ Preferred... ...
£+ BUZAD .cooivassenneanaseasinieees 113%
i gugar pfd. .......
55 Spirits Mfg. COSR . .o o aladViiiassat s
£ Spirits Mfg Co pfd.cceeices woenne
A TODACEO +evniunsssesess 128
& Tobacco PId....ceeernsaresserss woeees
Atch T. & S. Fe ....... o
Ateh T. & 8. Fe pfd . 34
Baltimore & Ohio ceeeeesserseseeisisransess  canase
Bay State Gas...... ... SO B
Brooklyn Rap. Tran......c..cocccommeenes 664
C.0.0. & St. Li..fdcsdharsiunasesssspussasass usyors
Canadian Pacific..... ATaRkup o4 Ves TugaE - - Hve
Canada SOUtherR. ... et wawene
Chesapeake & Ohio 22
Chicago & Great Western..........cee.e 143
Chicago B. & Q...covvven 115
Chicago Mil. & St. P..oooveeees 1074
Chi. Mil. & St. P. pldeeeiciaciaeraacerans .
Chicago R. I. & Pacific..coveere vneeenes 1023
Chicago & NOrthwest .cveeerinncaneens 1304
Chie. & Northwest pid..ccceveesrininiane conere
Cleveland, Lorain & Wheeling......... 17
‘¢ ‘e e Pfd . 473
3 C.C. & St. LouiS....cscaives isesus
Consolidated Gas «..oeveveees A S
Delaware & Hudson.......... is; Aebuos
Del. Lack. & WeSterNu . caeecranssaaanss  ovees
Denver & Rio Grand Pfd.... Zig b s
BOTIB, 2. ton vae suassunsaavatsnsy qsvssontin o IB8
General Electric....ccceeu et P et
G11uC0Se PId eeeevnrneesearasessionanssiinse cugene
Tlinois Central ..coveeereieneseesiierinnss  onees
Laclede (FaS....cc. sereceerimasnsrsasaronasss  aiae
Lake ShOTE..cceescmeeeseescanensnnssas snass  wasens
Louisville & Nashville.... e DDY
Manhattan con.....c.cc.... e D&
Met. Street Ry. Coveeerecvransneiiiiinens * veeens
Michigan Central...coocccceeeesiaiiiiinns oo
Missouri Kan. & Tex ...ccoeeveenisn o) Nedesis
Missouri Kan. & T. pfd......coenn. SR
MiSSOUTE PAOIIG. o sssaessssssnatassonsasasss . O28
Nat. Lead........... O O
Nat. Lead pfd ........ ek, Sevsen
New Jersey Central.... 914
New York Central..... Wt 1004
Northern Pacific ........c. sk siia i AL
Northern Pacifie pfd ....ccoooveerianeenes 76}
IDADE oo ivearstsniosshinss oo s vassashes™ Sosaay
Oregon Rail, and Nav......oooeercenennens s
Pacific Mail ....cocoienee 32}
Pennsylvania R. Rocccooiieiiiniiniiiininn vinees
Peo. Gas L. & Coke Co.. 1043

Pullman Palace Car Co...
Reading. .. oeeeesecvaeenion
et Bid s
Sl IO PRt aanss
Sonthern Pacific......c......
Southern Railroad Pfd.....
Texas Pacific ...ccvciervevanarecasarenss oee
Tenn. Coal & Iron ......
Third Avenne R.R..ccviieiiiiainne
Union Pacific..cccsseserons
Union Pacific pfd........
U. 8. Rubber: ....iceie
U. S. Rubber pfd........
U. S. Eeather......corse::-
U. S. Leather pfd ....
MW abaBH ora s ceiaansis
Wabash pfd ......ccouee
W. U. Telegraph....esese.s

~—-T0-DAY'S PRICES——
CLOSING PRICES FROM OCT. 5 TO 14.—— % B 2 i =
PR R L

6 7 8 10 " 12 13 ok = I & A %
86% 35§ 3hF 34F ..o 36F 86F 306 ..o .o eeee 5 Snses 36 36¢
e T4 ia4 iiop foo; ooy 1125 alof 4114 iz 110§ 11} 1f 1ug
........ 107 109
...... PR i B . W o M. MG 1K M 1S 11%
GHE RIRE. L.t et Lo PUA einens e oo EGEEIN o e el SIS | s 34 35
1248 1221 ...... 1243 120§ 118} 118§ 118 118 118 1145 114% - 114§ 115
e PR i mmedggne e Tk 10 120 U BR B
333 82 32 324 328 33§ 33§ 33F  33% 33% 33} 33F 33%
"66i 651 64% ©3i 64 64} ©oof 64 64 64h Gf o4 64} 64l
............ A0l e i i S0% . 08 BRI 3, ekl Bt SO
...... 84F ol BSE s Sgeseet paeddBiaboase 83 82 82% 824 82%
53 eerer weesne oy R s R e e T ek o e avd 54
21 91%. 21§ 214 213 2§ 213 21} 23§ SRS 213 213 922
143 144 14% 148 ... 147 145 14% 14 14F 14 14} 187 d
1143 1145 104 1335y 50 1144 1164 114F 114§ 114 113§ 114 114 1144
107} 106% 3 : g
101§ 1014
1324 1304
163 16}
47 46
172 1693
...... 105%
“s0§ 80}
"54% b4}
93F 93}
164% 164
32%F 32§
824 331
911 91

115%
0 398
768 73%
...... 79
s
...... 117
1048 1048
BU BT
43 413
338 331
13 o
27 27
653 64}
301 38%
103  103%
65 045

913 913 91§ 90F 904 91 91}

208 20}
913 91i 914

¥Ex-Div. 1 p.c. fEx-Div. 2§. %Ex-Div. 3 p.

¢. 1On new basis.

CHICAGO MARKET.—October 15, 1898,

~———————————CLOSING

FROM OUR SPECIAL CORRESPONDENT.

PRICES OCT. 7 To 14.

7 8 10 i 12 i3 14
624 63} 634 63F 64— 65— ° 65}
643§ 63 62%- 634—% 641-3 643 653
84} 6433 644- 653 654- 6536 663-1
Qrbl.iyeisissn: 29} . 2914 29 29 303- 304- 308
Dec 205 291 29} -29—%— 30} 30-3 31
May....eeenes 1 311 31 51g-2 328 321 331-8
¥ 213 211 21§ 21% 223 224 221
214~ 218-% 21} 213§ 294 92i-3 228
3 221 221 228 22§-3 BT - ek 233
Pork—
PO A 8 95 8 92 8 85 8 85 9 02 9 10 9 20-2
770 770 7 57 7 57 7172 777 7 87
7 87 78 7 67-70 7 67 7 82 7 87 7 97
4 70 R0 5 i 465 475 4 80 4 90
475 & TDEE 1 470 4 80 4 82 4 92-
P R P TR 4 80 4 87— 4 92 5 00-2
520 | R e 55 5 20 5 32 5 32 5 30
4 60 4980 e Lt 460 4 67-7 4 67 4 75
A0 5 BB i i 462 4170 4725 47
Puts and Calls for Oct. 17 : Wheat, Dec. Calls

Corn, May Calls....
Curb, Dec. Wheat

—=Z1P0-DAY’S 'PRICES,—————

—

Opening. Highest. Lowest. Closing.
...... 643— 643-  64Y-
658} 658 64)- 643
6611 661-3 653 653
...... 30-6 308-  30%-
813-1 3i-4 3071 203-31
3331 33¢- 33}  83}-
221 913~  21f-
227 9913  92i- 2@
234§ 234 93}- 98}~
930 9 30- 917- 920
...... 7 87 7 87 7 87
8§10- 810 797 797
4 97-500 5 00 495- 497
507-  507- 502 5 05
...... 537- 5837 5 37
...... 4 76 476 475
4802 4802 475~ 4737

SUGAR.

The erratic fluctuations of Sugar
were accompanied by a number of
Board rumors. In the early trading
there was a determined effort to
drive the shorts to cover and this
effort wasin partsuccessful. It took
however, about 8,000 shares to ad-
vance the price about two points and
in the later dealings the stock broke
three points.

The reason attributed for the de-
cline was a rumor to the effect that
considerable refined Sugar had been
sold quietly at 4fc.

RUBBER.

Rubber insiders advise purchases
of ruvber stocks.

TOBACCO.,

Operations in American Tobacco
continue to mystify the Street gener-
ally, but a prominent commission
house is thought to have sold during
last week some 60,000 shares.

New York, Oct. 15.

Market opened weak on lower quo-
tations from London. Sugar nervous
Traders are both buyers and sellers.
American, Tobacco decidedly weak
on renewal of selling pressure.

Shorts covering caused advance in
Sugar. Not much stock offered till
112 reached.

-~
BUYING AND SELLING.

Walsh and Traders bidding up
Southern Ry. Pfd.

London sold Union Pacific.
Housman a la.r%e seller of Sugar.
Traderssold B.R.T. at the opening.
Flower brokers bought 300. The
appear to be supporting the stoc.
without buying much.
Boﬁlousma.n bought B.Q. Burrill

NORTHERN PACIFIC.

Nor. Pac. declined yesterday more
on account of a lack of buying power
than on any decided pressure to sell.

ATCHISON,

It is understood that Atchison will
begin paying dividends on Preferred

stock in January.

For Range of Prices see 4th page.

—
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OF INTEREST TO INVESTORS.

What Prominent Stock Brokers think of the “Exchange News.”

C. MEREDITH, ESQ.,
Messrs. C. lMeredith & Co., Stock Brokers, Montreal :

« I think the idea of a daily publication, giving the transactions of Stock
Exchanges, both home and foreign, is a very good one. The ‘“ Exchange
News'? gives this information in a very clear and concise form, and comes
before the public at a time when a journal of the kind is very much needed.

¢ The tabulated form of quotations is so clearly arranged, and the infor-
mation in its columns so well put, that the paper must prove of the
greatest value to all who are interested in Financial matters.”?

MESSRS. W. J. TURPIN & CO.,
Stock Brokers, Montreal :

“We have much pleasure in stating our opinio‘rf of the ‘ Exchange News.’
It is a journal giving information to investors and the public generally, on all
matters connected with the financial world, that is needed, and which has
not hitherto been attempted in the daily papers. The information given is
very valuable. The paper is filling a long felt want, and is bound to
succeed.”

MESSRS. BURNETT & CO.,
Stock Brokers, Montreal:

“The investing public have for a long time felt the want of a journal of
this kind, in order to obtain the fullest and latest information daily, and this
want is admirably filled by the ¢ Exchange News.’ b

“We heartily wish the proprietors of the Exchange News’ all the
success they deserve, in bringing before the public a daily journal especially
devoted to the interests of investors and operators in stocks.

MESSRS. L. J. FORGET & CO.,
Stock Brokers, lontreal :

¢« We are very much pleased with the * Exchange News,’ the great advant-
age of which is its daily issue. It fills a long felt want and must prove very
valuable to all interested in finance and investment. The arrangement of the
tables, showing the prices for several days, on the Montreal and New York
Exchanges, is original and extremely useful. The pointers given about
stocks, so far, have proved very correct, and the paper taken as a whole is
most useful.”

J. TRY DAVIES, ESQ.,

Stock Broker, [ontreal :

“The investing public have long been in want of a daily journal in which
they would have a record of every day’s doings on the different Exchanges.
We are glad to see that this want is so fully filled by the ‘ Exchange News,’
which gives a fund of the required information, so arranged as to be seen at
a glance. Everyone wishing to know what is going on in the Monetary and
Commercial world should be in possession of this medium, which I think.
is most valuable.”

HARTLAND S. MAcDOUGALL, ESQ.,
Messrs. MacDougall Bros., Stock Brokers, Montreal :

T think the “Exchange News’ is a most valuable paper and one
that is of greatvalue to investors. Those of my clients who are acquainted
with the paper speak very highly of it.”

ALEX. PATERSON, ESQ.,
IMessrs. MacDougall Bros., Stock Brokers, Montreal :

«The information given in the “ Exchange News” is most reliable. I
find that my clients refer to it quite constantly. The paper is bound to suc-
ceed.”

A, F, RIDDELL, ESQ.,
Stock Broker, Meontreal :

“No investor who studies his own interest can afford to be without the
« Exchange News.” Up to date information is evidently the feature of the
paper, I have not noticed a stale piece of news in it for the past three months.”

The foregoing, a few expressions of opinion from the leading Stock
Brokers of Montreal, speak volumes. Many more could be published but
we think these are sufficient for the purpose. As an investor, and being in-
terested in “ Canadian Finance,” can you afford to be without it ?

THE PUBLISHER,

“EXCHANGE NEWS."
MONTREAL, Canapa, 1898.
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During the past week there has
been a marked decline in nearly all
active stocks, Monte Christo suffer-
ing most, having 1aken a drop of
several points. A gmall block sold
in Toronto on the 10th at 13 cents as
against 24} cents on the 4th. This
has had the effect of weakening the
market and all stocks have suffered
accordingly, particularly the low
priced shares, as Monte Cristo has
been a general favorite and is large-
ly held in Eastern Canada. The
cause of this sudden decline in attri-
buted to the shutting down of all
work pending a thorough examina-
tion of the propetty to determine its
present actual value and to outline a
policy for the future. It is rumored
that a new manager will be appoint-
ed and mining men who are familiar
with the property predict that under
energetic and capable managment
the mine will justify the confidence
placed in it by its supporters and the
stock will regain its old popularity.

Cariboo (Camp McKinney) is at-
tracting considerable attention and
there are numerous enquiries for the
stock, but it is not likely that the
public will get many chances to pur-
chase until the property has passed
entirely into the hands of the Cana-
dian Company and is regularly list-
ed on the Toronto and Montreal ex-
changes. Itshouldthen become very
active as its dividends are regular
and the latest reports are that the
property is better than ever.

Giant continues to improve al-
though the stock isa shade lower
than a week ago, one reason for this
is the general weak state of the mar-
ket, and another is that there is con-
siderable of the stock in the hands of
holders who are not financially able
to carry it. This ghould not alarm
holders, as all reports from the pro-
perty are most encouraging.

There is no apparent cause for the
decline of Fern shares as a report of
a rich strike has been made within
the last few days, and the Treasury
of the Company is in excellent eon-
dition. The only reasonable counclu-
sion is that some holders have been
compelled to realize and have
thrown their stock upon the market,
a block of 10,000 was offered last

week at 55¢.

The management of the Le Roi has
stated that they will probably not
pay a dividend until November.
Shipments were cutb off for some
{ime pending the litigation with the
B. A. C., which was very expensive,
but as the mine is now shipping over
2000 tons per week, regular dividends
may be looked for.

War Eagle stock has been fluctuat-
ing considerably. Aftersellingdown
on the 7th to 280, it quickly advanced
eight points, but is now quoted three
points lower. There seems to have
been no substantial reason for the
drop. The general weakness of the
market, added to the fact that one of
the local banks called up some loans,
which affected War Eagle holders,

was responsible for the change. The
output of the mine continues to be
most satistactory, although it is ex-
pected that the installation of the
new machinery will affect the ship-

ments for the next few weeks. The
annual meeting will be held on the
25th November, at which itis expect-
ed a very favorable report upon the
past year’s work will be presented.
It has been suggested that it would
be more economical and satisfactory
to have quarterly, instead of monthly
dividends, although we do not think
that the Directors have taken such a
change, as yet,into their serious con-
gideration. The delays in connection
with the new plant may postpone for
some little time any change in the
amount of the dividends, although
ultimately, the same must be sub-
stantially increased.

Shipments from Rossland camp for
the week ending October 8, were:
Le Roi, 3,280 ; War Eagle, 750: Iron
Mask, 70; Total, 4,109 tons. The
total shipments since January 1, 1898,
are 79,109 tons.

Blast furnace No. 2 of the Le Roi
Smelter of Northport was blown in
on October 8th and the plant from
then on will be run at its full capa-
city, Many improvements are being
inaugurated, among the latest being
a pug mill and the gravity tramway.
The latter is for the purpose of trans-
porting the lime rock from the quarry
to the smelter and thereby reducing
the handling of same to a minimum.

The Montreal Red Mountain Com-
pany has been merged into the
Montreal Gold Fields, Limited, each
share in the old company being
equivalent to one and one-halfshares
of the new company. To-day’s quo-
tations are for the new stock.

The Golden Cache mine, situated
in the Lillooet District, B.(C., which
has been such a sore disappointment
to its shareholders, has been the
scene of another fiasco. Operations
have recently been resumed on
this property, and the shareholders
have been led to believe that there
would be a satisfactory clean-up
from the stamp-mill. News has
come forward that the results of the
long expected mill run have been
stolen. Under all the circumstances,
we do not think the shareholders can
still have much faith in the manage-
ment of the Comparcy, orits future
outcome. We  strongly advise
against any investment in the
Lillooet District, until av least one
permanent dividend paying mine has
been develoj ed.

While the results from the mines
in the Rossland and Slocan districts
continue to be of the most satisfac-
tory character, we would strongly
caution the public against hasty and
illconsidered investments in mining
enterprises. We have reason to be-
lieve that unserupulogs, or perhaps
in some cases unbusinesslike, people,
are endeavoring to boom all kinds of
mining propositious, whether good,
bad or indifferent, on the strength of
the well known succesges.

A NOTE OF WARNING.

It is absolutely necessary if the
confidence of the public is to be re-
tained in Canadian Mines, that the
information issued to the public from
the management of the different
mines be thoroughly reliable in every
particular.

Within the past ten days it has
been discovered that the statements
issued for some time past by the man-
ager of one of the leading Rossland
mines have been in some instances
absolutely false and in others colored
to a high degree. The object of
this individual (who it turns out has
established a record for unreliability
and irresponsibility) was to inflate
the value of theshares to as great an
extent as possible, so that he might
unload his own stock at a handsome
profit, and this we understand he has
succeeded in doing. It seems to us
that dismissal is too mild a punish-
ment for misdeeds such as this, and
we think the directors should, if pos-
sible, not only in their own interests,
but in the interests of the investing
public in gen.ral, compel him vo dis-
gorge his ill-gotten gains.

Fortunately, for the majority of
the shareholders, the directors of
this particular mine are men of honor
and standing in the community,
who immediately they discuvered
the dastardly methods of their man-
ager, dismissed him instantly and
decided to suspend operation until
they succeeded in obtaining from a
competent and reliable engineer a
report as to the actual value of the
property in question and its pros-
pects of future earnings.

We would advise shareho ders to
hold on to their stock in the mean-
time, for,“though undoubtedly the
disgraceful methods of the late man-
ager have given the shares asetback,
we understand the property is one of
value and only requires intelligent
and capsable management in the de-
velopment to prove its value.

B. A.C. AND LE ROL
Lord Dufferin tells the Share-
holders of the London and Globe

Finance Corporation the Story
of the B.A.C. and the LeRoi Deal.

At the annual meeting of the Lon-
Lon and Globe Finance Corporation
who on the sponsors of the British
American Corporation gpeaki g
about the Leroi complicativn Lord
Dufferin said:--

I may now refer briefly to our
interests in British America. Asyou
are aware, we have a very large
interest inthe Brit sh America Cor-
poration, It was announced in the
prospectus of that company that we
wouldco-operate with them, and asa
matter of fact, we have taken a joint
and equal interest in the East and
West Le Roi and Columbia-Koote ay
groups, as well as the Le Rol itzelf.
This co-partnership is equally ad-
vantageous. as the British Ainerica
Corporation could not haundle them
all alone. Great good foritune has
followed us here and these groups
have developed in a very prolising
manner. Numerous cables from the
resident director and chief engineer,
announcing one strike after another
in these groups, and the discovery
of reefs as mu h as 35 feet wide, have
been received, and the latest of them
says ‘‘on the present appearance of
prospects of develo, ment work, we
will have four Le Roi’s.”” (Applause.)

In reference to the Le Rol mine,
you, as well as ourselves, have
no doubt heard many 1UMOIS,
some of them of the most fanciful
character. Thisisa matberthatinti-
mately concerns the British Ame.ica
Oorporation as well as ourselves, and

ou will be glad to hear something
in reference to the miue. o

The facts then, are, that the British
America Corporation did buy the Le
Roi mine, and insisted on having a
special meeting of directors and
shareholders of the Le Roi mine call-
ed in America, to whom the whole
agreement for sale of the property
was c.lled verbation in order that it
niight be incorporated into thepower
of attorney given by the directors in
America, to their colleague here,
whom they had sent over for the ex-
press purpose of arranging the sale
of the mine.

When this contract was signed
under the power of attorney, thefact
of the purchase was communicated
to the shareholders. — Through a
legal technicality it was found that
the contract of sale might be im-

eached, so the British America

orporation and our company decid-
ed to purchase the shares at a pro-

ortionate price, instead of then try-
ing to complete the purchate of the
mine itself.

The British America Corporation
and ourselves consequently now con-
trol about 400,000 shares out of a
total of about 500,000 shares—(more
applause), and some three-fourths of
these are actually paid for. We ex-
pect to acquire other shares shortly,
and our chief engineer, Mr. Carlyle,
is already in possession of the pro-
perty and is actively developing the
same on a large scale. We are ad-
vised that the Le Roi mine has
greatly increased in value in the
hands of our engineer since the orig-
inal contract for purchase was
made. ]

These,gentleman,are the facts as to
this great mine, the Le Roi, and I am

uite satisfied that the shareholders
of both the London and Globe Co.
apd the British America Corporation
may safely leave them to be dealt
with by the directors of thoso com-
panics. Isay no more, therefore, on
that subject, but turn to interests
nearer home. (Applause.)

“DEER PARK.

New Plant in Operation.

Last week the new compressor
plant and hoisting machinery was
officially started by the Hon. C. H.
MacIntosh, in the presence ofa num-
ber of prominent mining men.

The new plant is very complete
and powerful and is arranged in such
a manner that one man can afttend
to the hoist, compressor, and boiler.
The compressor plant is of seven-drill
capacity and is laid in concrete foun-
dation.

It is the intention of the Company
to sink the main shaft to the 300-foot
level at once, and as three shifts
will be employed, with the aid of the
drills,rapid progress should be made.

Centre Star vs. Iron Mask,

An important stage has now been
reached in the above case which has
been going on for along time and
arose out of the lateral lode exten-
sion. Both injunctions obtained by
the Iron Mask against the Centre
Star have been carried to trial. The
mo ions which were brought up by
the Centre Star people to have the
injunctions dismissed have been
negatived by the court. This 18 now
considered to be a moral victory for
the Iron Mask company.

J. F. PIGGOTT,

AGENT
MINES AND MINING,

61 St. Francois Xavier Street.
MONTREAL.

F you are interested in the latest news in con-
nection with Gold, silver, Copper, Lead or
Iron mines and the new districts now being

explored, and want to get in at Rock Bottom
prices, call on or ring up

The Canadian Mining Exhibit
Company, Ltd.,

650 Craig Street, MONTREAL.
Telephone 2730.

Silver-plated
Fanh . «.

Silver plate is bought on faith
—the purchaser cannot mea-
sure the thickness of the plate.
This 1'/07 mW'.“ROGERS* is the
assurance of Simpson, Hall,
Miller & Co., the manufactur-
ers, that the Knives, Forks or
Spoons that bear it are the best

of silver plate ‘‘the kind that
wears.”’

SIMPSON, HALL, MILLER & CO.,

Wallingford, Conn., U.S.A.
and Montreal, Canada.
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" YD |
AMOUNT o) INTEREST FRONDS BASY i dEs s ;
ISSUED., /o PAYABLE. BONDS, l SATES kD LRM ALK,
600,000 | 7 | May Nov.|Mont. Corporation Consol'd. Stock.; 132 Permanent.......
240,000 | 5 | Jan. July do do do by 1910 558+
1.050,000| 4 | May  Nov. do SEOOK. .o evees eeves| 106" 1925 i
7,080,000 | 3 | ¢ & do dor LA | 100 lenmmem .......
5 | Jan. July|Montreal Harbor Bonds Currency....|.....ccoouoe 1913 & 1914 5 Jly
136,700 | 5 | £ " IToronto City do d0¢ conuee LA=100bsdnxss. o0
874,260 | 4 | v do do A rrvecy 101-106 1904, 1894
28,500 | 6 |iecrrnenniienininiinan Auter Light. coeeeuineennininiin
940,000 | 5 | April  Oct.|Bell Telephone....... d 115
6 | May Nov.|[Canada Central R7y: .oivviviniminnn e 1932118t Nov ...:.
2,000,000 | 6 2nd April  Oet Canada Colored Cotton Mills. ......... 95 11902 April ........
.3 423,000 | 5 |1st  April Oct.|Canadian Pacifie R'y. Land Grant.. LU B RS s
200,000 | 5 |1st May Nov. |[Canada Paper Co.....coovivieniiiiien 1063 [1917
& Commercial Cable Coupons. | ... S oo,
{20,000,000 4 Ja. Ap.Ju. Oc| O™ ot A e 103 19397
£300,000 | 44 Jan. July|Dominion COtton. ....eeiverearsieimmmeaces 11916 1st Jan
600,000 | 5 |1st Jan. July!Halifax Electric Tramway. ............ 106 |1916 Jan. = .....
350,000 5 |[1st Ap’l lst Oect.|Intercolonial Coal Co....ovvarre viveinne 100 1918 April
| 6 2nd Jan. July|Lk. Champlain & St. La\wence Jotfel Ve  §0) 1 1SS RT oe
T ¢ |Montreal Loan & \'Iort,g';ge = ‘
292,000 | 5 |1st Mch 1st Sep. Montreal Street R'Y. woeevereeriererenscfincareneenes {1908 1st Mch
681,333 | 4}|1st Feb. 1st Aug do B0 i e ais ataet vatpeests s scsaravsra 11922 1st Aug
700,000 | 5 [1st April  Oct.|Peoples Heat & Light. «.eicieeniviaranee 33
554,313 | 5 |Ist Mch Sep.|Richelieu & Ont. Nav..... 100 11915 1st Mch
674,360 | 5 |1st April Oct. [Royal Electric. .....eee. l
2,799,933 | 44 Mch Sep.|Toronto Railway.... 108- Oh\‘l‘y'«)l 31st Aug
450,000 } 43|1st Jan, Jnly'\Vm(Lsor Ot Tt iot  coan s resvarwavusg|sasonsesvady 19

WHERE P

AYABLE.

‘Bunk of Montreal.

o

“

. Ilovdn b.menu & Boauuquebs

O o fheas s saessnss l{anl\ of \[nutw.xl

o o

|
Bauk of Nova Scotia.

| B ank of Montreal.

1917 April ........ ‘\huh ints Bank of Halifax.

|

| b R s T | Bank of Montreal,

#The acerued interest upon all Bonds, Debent,m'es, Dominion Stock .md \lmmv il Corporation Stock sold in this Market is
payable by the purchaser in addition to market price.

+ Ex-Dividend.

MINING STOCKS.

Quotations for active British Columbia
Mining Stocks furnished by R. Meredith &
Co., Mining Brokers, 51 St. Francois Xavier
Street

October 15, 1898.

Bid.  Asked
Big Three....... T T $ .09 $ .11
Can. Gold FieldsSyn...ccoeeeeaieaness .06
Cariboo Hydraulic... 1.18 1.20
Cariboo MeKinny... .75 .76
Deer Park.......... . .18} .20
Evening Star... 03 .06
Fern...... b .60
Golden Cache....coicermvacin e ones .18
Gold Hills Developing ...... .07 .08%
S T R o R R S .06 .07
Iron Colt. . .08%
Iron Mask. .75
JUINDO, cveesnnireneamnosaaionrasesesssnns .50
Knob Hill ..ceeeennenen .20 .30
Monte Christo Con.-..coeeavee .16 .15%
Montreal & London....... ... .30 .3b
Montreal Gold Fields . .18
Noble Five...... 16} A7
Old Ironsides....... .35 idve
ReCO..covveruene e s
S1OCAT SEAT..cvevsrensrserssrssarssansasas o 1580
SINEEIEr. .eves covvasaans 153% .18
Silverine. . 5 .05
Tin Horn . .14
Two Friends 13
IR L einanse ' 25
Virginia .coeeeees ’ b2}
War Eagle Con 2.83F 2.8
Winchester. .. S 15
White Bear ...coceeecaeeenvannen 063 07}

LONDON AND PARIS.

Bank of England rate4.

Open discounts rate 3§-§.

Paris Rentes 102f. 12}c.

French Exchange 25f.313-c.

Amount of balance out of Bank of Eng-
land £100,000.

October 15, 1898.

1230 2 | 4
P.M. |P.M. | PM.
Consolg, mMONEY.. «eeese 1094
Consols, account......| 1095
Atchison....eevessseeess| 18

Atchison pfd........
Ches. & Ohio.cccvervenns|senees
(Canadian Pacific......
do Conso’ld Deb. .. :
do Preference.....|.csceeeee

Denver & Rio G. pfd.|....... <
Erie.. ouee T RS 133
Erie 1st pfd ....oceveees ;

Hudson’s Bay.... «....
[llinois Central.........
Kansas & Texas......

Louis & Na.sh. T [ |

NIOX i sivand ranies Saes 21}

Mex. Cen .............. 68}

New York bentra] ..[*118%

Northern Pacific...c.|ooeeeeees

Northern Pacific pfd. 78

Nor. & West. pfd....[sceeeen a

Ontario & West..o.ouw eeveenes
Pennsylvania.. .| 60%
Reading....cseeeererneens| = 8%

Reading 1t pfd .........
SEPanl..ciseseieisssins "110& #110% l.eeeeeees
Southern Ry .......... “esdasnas]eseinas o
Southern Ry. pfd.....looceenns]ioneiianilineeeen
Uniom Pacific...... o.| 343 | 33§ [enennes
Union Pacific pfd.....| 67§ | 678 |.........
Wabash pfd ....ovueend| 213 ) 3 1 (PSS R

*Ex-div.

e

LONDON CABLE.

C. Meredith & Co.’s Cable gives the
following London quotations:
Grn.nd 'l‘runk, guart’d 4 p.c......78}
1st preference. 66}
b 2d
19

“ 3d (13
B B 0N e o vionssdsdicunssathaviil B

O BB ipvsiciinei@itsisessssssns 80

TORONTO STOCK EXCHANGE PRICES.

P A PIT Jivi
L 5| CAPITAL.| £ s
3= Restasper | .1

STOCKS. 55 ., Last Buy-

7[: 9 | Statement. | Tast | | ers

“£| Paid up. | half f"?’“
year, |4°¥Ts
MISCELLANEOUS. $ $ ‘

British America....cocoreersees sqy pne 50 750,000 *79,381 33 |134%
Western Assurance. 1,000,000 1379,472 | 5 [173%
OanBda Tiife’ viioisionsersssensasssanns 125,000 S e I (U L B
Confederation Life Association .....| 100 100,000 o T S
Imperial Life Assurance Co......... 100 250,000 TS L i B
Consumears’ Gas ..c.ooreerressssrnsenss a0k 1,700,000 L. ovenncioie :z{.qr 222
Ontario and Qu’Appelle Land Co.. 40 400007 7 . TENL A0 ; | 18
Vietoria Rolling Stock Co........ ....|6000) 60,000 - | 60,000 |7 l S e e O
I‘oronto Electrlc nght Co., 01d ...| 100} 1,400,000 | ..coevruiriee 13 11344
4 Naws. [seyiss 0000411 1.5 08 U8

Canadmn Geneml Electric Co ...... 100 900,000 | 40,000 | 3 e 135
ot s A pE 100 - 300,000 | seocvirsiieve | .. 1073
Hamilton Electric Light..... 100 250,000 1 60,000 | 1 Tq | 731

LOAN and SAVINGS CO. | ‘

British Canadian Ln & Invest. Co.{ 100| 398,481 | 120,000 l s T A s
Building and Loan Association . 25 750,000 [ 100,000 [ 2 | o fesees
Can. Landed & Nat’l. Inv’t. Co ... 100 1,004,000 | 350,000 | 3 94
Canada Permanent Ln. & Sav. Co 50l 2,000,000 ! % : 110}
20 per cent }a 600.000 f | G T bt

8nnad1;u(1/:avmgs & Loan Co........ 50| 734,175 | 220,000 '3 | s

| D)

pakeal Coupln o p‘:‘rs(?evn:.?’i. {1 100 gggzggg L 345,000 13ar Has.
Dominion Savings and Invest. Soe| 50 930,627 | 10,000 | 2} | 75}
Freehold ~ *¢ (| 400/ 476,100 | 300,000, 3 |3 |90
- 90 per cent L 843:000 | ...cciii..bie |3 g

Hamilton Provident & Inv’t Soc...| 100| 1,100,000 | 300,000 | 3 | ... /108
 Huron & Erie Ln. & Savings Co...| 50| 1,000,000 | 730,000 4} | .. 167
5 20 per eent.....|...... 400,000 | .ol i LR
Imperml Loan & Inv’t Co... .| 100| 725,155 t 160,000 [ 3 | eei fasensd
Landed Banking & Loan Co..c...... 100, 688,000 160,000 | 3 | ... 109
Tondon & Can. Ln. & Agency Co.| 50{ 700,000 | 210,000| 1} | 14q| 50
London Loan Go... v ieitevseweesiosits 50 631500 | s1.000| 3 | .. [104
London & Ontario Investment...... 100 550,000 ‘ 160,000 | 3 ‘ ‘ ......
Manitoba & North-West Loan Co.| 100f 375,000 | . 51,000 | . | wo |
North of Scotland Can. Mortg. Co..| £10] 730,000 | 403,933 5 ’ bk
Ontario Loan & Debenture Co...... 50| 1,200,000 | 480,000 | 3t | 122
Peoples Loan & D. Co......... B 50 599,429 -40,000 | ... 1 | 30
Real Estate Loan Co ...... .| 40| 373,720 50,000 2 | .. B0
Toronto Savings & Loan..... = ...... 100/ 600,000 105,000 3 ‘ 115
Union Loan & Savings Co............ 50, 699,020 200,000 3 i I
Western Canada ““ *“ ... |50 1,000,000 ] - ‘ 8% .= R20
a5 25 per ceut........%...... 500,000 00 |8 ‘ 190

i Including a bonus of one per cent. for six months.
t After deducting $511.982 for reinsurance.

urance.

4 Including a bonus of five per cent.

This List is compiled from the fortnightly circular issued
Toronto Stock Exchange.

 May, 1894, 3} dividend; April, 1891, 2

dividend.

+ After deducting $775.661 for reins-

by the Secretary

MONEY AND EXCHANGE.

Money on call from Banks to Brokers 4%

per cent.

Market for sterling rates dull.

BETWEEN BANKS. FOREIGN EXCUHANGE.

Sixties
Demand ....

Sixties ...... BT O e Sessaseses 83-8%
Demand ..caeveeseeerciraneinnii 91-%3 |
CABIES 1arrensessarnsemmsansnsarnsiaesienianan,

N. Y. Funds........ e oy & to § pm.

LODG  crvaeenees comsarmsmssnsssiesssanin 5 244
Shorts for chequea . i
Over Counter...ccooecenerravaeees fovendid. 20

Call money.....
Sterling Demand .

Sixties. ..

DOCUMENTARY.

NEW YORK.

........ eudeeeididseiass e SR O
oo 841
rieeeod 8114

hewiesshessacasuRsTtantos

TOTAL FUN‘DS $20.000 000 00
TELE

CORPORA
(FIRE)

LONDON ASSURANCE

TION.

HEAD OFFICE FOR CANADA !

1762 Notre Dame St., MONTAEAL.

E. A. LILLY, Manager.

Jyl6-1yr

—

O. LEGER,

Manager French Dept. Montreal District
SUN LIFE ASSURANCE CO., oF CANADA.

Agents Wan'ed.

JOHN

$1.00
suct's Dress SHIRTS

ABE TER BHEST.

JOHN BULL, Tater, 238

|
i

e ST. CATHERINE ST. |

LIVERPOOL GRAIN MARKET.

QOctober 15, 1898,

Spot wheat firm.
Spot maize firm.

LAST —TO-DAY'S—
Close. Opg. Close.
Wheat R RECHT e
No.d-Califac. svewse 6 7 68 68
¢ 2 R.W.per entl
D6 ¥k caaiats 6 0 60 6
“ 1 Not. Spg...... 61}% 62} 6
Oect, 3

Dec
N[ilrtll
Corn
Peas.....
Pork
Lard
Maize—
Mxd., A 364 3TE-8T
Oct 36 37 8T
[IOERT s s o= s ss 36 33 31
Flour—
MinistBkrspsack 199 199 199
Bacon—
Long cuts hvy...... 316 316 316
L lltrht sinn 1586 306:.530:8
Short cuts ln‘\.....‘ 316 320 320
light.... 316 316 316
Cheese —
WBit8, Tacsavesiopvon 42 0. 426 426
Cord ataentes. 420 426 426

Weather in England cloudy.

MOVEMENTS OF GRAIN AND
FLOUR.

Ree. Shipm’ts.

At Chicago—

Wheat, bush...... ..... 218,000 100,000

Corn, bush .... 588,000 201,000

Oats, bush 452,000 157 000

FIoBT, DrIBvivvsresivearvs 14,180 7,163

Rye, bush ........cc.e. 24:000; - Sai.

Barley, bush............ 140,000 99,000
At New York—

Wheat, bush............ 246,975 56,185

Corn, bush........ 42,276 19,175

Oats, bush.iseeieaioess 150,000 79,982

Flour, brls... 2 16,935 2,744

Flour, sacks...... «.cce 14,646 24,452
At Milwaukee—

Wheat, bush............ 59,000 92,000

Corns BiEhzais: vt L8000 il

Oate, bush.ccissses covess 3DLB0U. " s
At Toledo—

Wheat, bush.... 46,000 30,000

Corn, bush....... 66,000 85,000

Outs, bush’.liav e 4,000 2000
At St. Louis-— "

Wheat, bush......c..eut 137,000 104,000

Corn, bush : 74,000 20,000

Qatis; bushesees oay- 435 29,600 14,000
At Duluth—-

Wheat, bush............ 452,000 649,000
At Detroit—

Wheat, bush............ 18,000 7,000
At Minneapolis -

Wheat, bush..........: 413,000 26,000

STREET RAILWAY EARNINGS

MONTREAL STREET RAILWAY.

For month of Sept., 1898.........5136,785.14
Same days b 1897..cueesse 120,432.63
TNCTBABE svsesssse cssdsvvarisnsns $16,3562.51

Average increase per day... $545.06
SAME DAY
1898. 1897.

- 1, $3,261,68 $4.261.63 Inc..$1,000.05

the oy g D B LT B S 993.90
bt 2 4 690.18 4,097.42 592.76
AT 4,988.20 4,021.24 ¢ 966.96
“ 5, 4,209.60 3,663.11 ¢ 646.49
% p, 4,474.23 3,755.41 ** 718.82
« 7. 4,297.81 3,730.98 ¢ 566.83
‘8, 4,775.71 3,962.58 ‘¢ 823.13
“ 9. 4,028.42 3,277.83 750.59
10, 4,341.24 3,851.75 489.49
¢ 11, 4,261.58 3,854 59 ¢ 406.99
« 12, 433296 3,730.41 “  602.55
“ 13, 4,260.09 3,675.35 584.74
“ 14, 4,349.10 4,020.72 ** 328.38
TORONTO STREET RAILWAY.
For munth of July, 1898 .........$103,892.93
—\mr RS .. 109,900.54
Aug. 1898, (Ltte.ngnunt date, Inc. 17,076.21
« ¢ day against (ld.\ “ 14,177.26
Total for Sep., $l38 021.74 Inc. $24,349.30
~\m- DAY
1898. 897.
()ct, 1, $4, ’97 82 §3, 71 .31 Ine. ...$495.51
2 1,672.07 1,216.29 ¢ 455.78
(2 3, 3 391.99 ....)47 80 -6 449.19
e 3,584.7'2 3,012.28 ** 572.44
“ 5, 3,384.85 2,714. 105588 670.76
« g, 3,110.10 3,063.05 47.05
o 3.324,02 2975078 ' 348,24
«o8, 4,025.73 3,374.83 650.90
¢ 9, 1,701.93 97592 *° 726.01
« 10, 3,136.82 2,952.14 e 184.68
¢ 11, 3,463.21 3,086.14 377.07
« 12, 3,296.10 2,685.80 ¢ 610.30

W. A. FLEMING,

IMPORTER
Camel Brand Hair
WATERPROOF
BELTING

Hydraulic Hose, Steam Hose,
Fire Hose, Mining Supplies.

57 ST. FRANCOIS XAVIER ST.,
MONTREAL.
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THE EXCHANGE NEWS.

Issued Daily
at four-thirty o’clock p.m.

@& X FINENCIAL NBEWSPARAPER #

For Investors, Operators, Business Men
and Corporations.

457 St. Paul Street, - Montreal

SUBSCRIPTION PRICE ;

One Year, $6.00, Six Months, $3.00.
Three Months, $2.00.
PAYABLE IN ADVANCE.

Advertising Rates on application.

torial joations to be addressed to
I szwfr?gni)ux%;:nge News Publishing Co.,
8t. Paul Street, Montreal.

Telephone 2937,

Montieal Stock Market

REVIEW FROM OCT. 8TH TO
0CT. 14TH.

Market Has Been Irregular But
Closes Steady.

CANADIAN PACIFIC GAINS A
POINT BUT REACTS TO 83&.

War Eagle Has Been Dull, Closes
With a Decline of 3 Points,

TORONTO RAILS HAVE BEEN
STEADY, AND CLOSE
DULL WITH THE
GAIN OF 1
POINT.

Montreal Street Rises Six Points.
Farnings Continue Large.

MONEY ON CALL 4% P. C.
PER AN.

TOTAL SALES.

War Eagle, Y 26,000
Ordinary Shares, . . 12,204
Bank Shares, . 130
Bonds, . . . . $1,000

SALES FOR THE WEEK,

War Eagle .oovee i, 26,000
(Canadian Pacific ... o 5,415
Toronto St. Railway. soo 24007,
Montreal Street Ry..ooecissieaiiiians 2,187

&8 L New Stock...... 726
Royal Electric....ccvvrimiainieneees 231
Montreal Gas..c.coseseees 27’5
Rich. & Ont. Nav. Co...... 125
Dominion Cotton Co...eereeraearesanses 287
Halifax Ry...cooervieveannees 145
Montreal Telegraph.....ccoeonerieeee 50
Bell Telephone .....eeee- 41
Montreal Cotton ... o(_)
Com, Cable. <. visssrscsertisasasases 175
Dominion Coal Pfd ... 10
StETohn Ry... oot vz 4
Merchants Cotton ..o . .eerecannnes 20
Loan and Mortgage....eese oo 10
Dominion Coal Comanon .. 25
Union Bank of Lower Canada........ 9
Merchants Bank of Canada......c.ees 34

Hochelaga Bank ......ccoeivaeees
(anadian Bank of Com....
Bank of Montreal......co0ue.
Colored Bonds...ccccivseisricreasnscrasass

RANGE FROM OCT. 8TH TO 14TH IN-

CLUSIVE.

HIGH. LOW. CLOSE.
Gan. Pacific........ 84} 83% 83%
Montreal Street.. 279 273 279
Toronto Railway 104 102} 103%
Royal Electric..... 158 1538 157
Rich. &0.N.Co... 100 100 100
War Eagle........ . ®288% 285 %285
Dom. Cotton...... 98% 96 98%

*Ex div.

MONTREAL GOSSIP.

The advance in therates of interest,
in Germany, by the Bunk of England,
and 1he local lending Baunks, was the
chi« f news of the week. On the other
hand. the Americ n money market
has overcme its difficulties, and, ex-
cept for an occasional manipulated
squee ze, which can be but temporary,
promises borrowers a long period of
ease.

The New York stock market had
just begun to show a decidedly im-
proved front when the Fashoda
1ncident caused au uneasiness in the
minds of European shaveholders,
which led io th selling of a great
deal of American and Canadian
stocks. This caused a decline in
Pacifie, which, but for the strong
wanner in which stocks are held
locally, would certainly have result-
ed in a selling movemes t here, which
might have reached laige enou:h
proportions to have ufficied even
well maygined accounts. As it was,
a small decline occurred. but any one
wishirg to lighten his load,found un-
limited demand for his shares, and
prices soon reacted to their starting
point, The large amouat of money
still seeking investment will be a safe-
guard against any big break, even in
the event of Kuropean disturbances,
which are improbable.

A very uninteresting market may
be looked for till a dractic unfo seen
change of some kind occurs to affect
stocks. Canadian Pacific, which is
beyond local control,is likely now-
ever, to vary considerably and pro-
mises to be the active stock fox}) he
near future.

CANADIAN PACIFIC.

European war news and the in-
crease in interest rates in Berlin and
London, caused a selling movement
of this stock in London from Be:lin,
resulting in a decliue of one per cent.
within the last two days. Consider-
ing the gquantity of stock offered and
taken up, the break was very small.
and the compararive y sli ht decline
is an indication of the favor with
which it is regarded in the financial
metropoiis of the world.

The price  fthe stock in thelocal
markes during the week has been
often above parity, showing that
th ugh alarge quantity of the stock
has been placed in this market.
There is still a good demand for it.
5415 shares changed hands at prices
ranging from 84} to 83{ and 1t closed
ye-terday 83% to 834,

The meeting in Chicago to settle
the question of freight differentials
is still in session, and the conclusions
arrived at may not be made public
for several days.

No very favorable decision a-» re-
gards the C. P. R. may be expected
as the American roads are quite
gatisfied, the former road is well
able to take care of itself and is not
entitled any longer to the differ-
entials which they have enjoyed
in the past. In any case all un-
favorable news has been discount-
ed and the stock is not likely to
recede to any appreciable extent in
the event of an adverse decision.

An advance in the shares may be
looked for, when European news
become more favorable.

MONTREAL STREET.

The recent decline in this stock
created such a demand that the price
soon rose Lo the point from which
the decline started. It opened the
week with sales at 273,but by the 11th
it had risen to 276 and closed yester-
day with sales at 279 and 275% bid,
ex-div. of 2} per cent. The earnings
for the present year ending Sept. 30
were $1,459 851, being an increase of
$126,220 over the previous year, or
an average daily earning of nearly
€4,000 and an average daily increase
of $346.00. The increase in earnings
are equivalent to nearly 2} per cent.
on the capitalstock, and many share-
holders expect, if this ratio of in-
creases continues,to receive a bonus
next year in addition to the regular
10 per cent. dividend. It is worthy
of note that already the increase in
earnings for the first thirteen days of
the new yeer amount to $9,143.50, an
average increase of over $700 per
day. It certainly seems as if there
was no limit to the earning capacity
of this road, and it 18 fully deserving
of the prominent place it occupies in
the estimation oi the public. Two
thousand nine hundred and twenty-
two shares of old and new s ock sold
up to yesterday, opening at273it sold
steadily up to 279.

TORONTO RAILWAY.

In common with the rest of the
market Toronto Rails was weak and
gold down to 102}, but on very good
buying it advanced steadily to 104. In
all 2,607 shares were traded in. In
view of the partiality of the investing
public for Street Railway shares this
stock is still low, and we recommend
it as the most promising investment
in the market. For the first twelve

days of this month the increase in

earnings of this road amounts to
$5,587.92, an averageincrease of over
$465 per day, and as the bicycle fad
isgradually diminishing the earnings
may be expected to increase in a
greater ratio.

MONTREAL GAS.

This is the only live stock which is
lower to-day that it was ten years
ago, owing doubtless to electric com-
petition, and although one of the
cheapest on the list does not seem to
have much life. Two hundred and
seventy-seven shares sold at prices
from 185 to 187}. The firstsale of the
week was made a' 185, from which
price it sold up to 1874 with a brok-
ers lot at 188, and closed yesterday
at 186} to 188.

t.OYAL ELECTRIC.

Two hundred and fifty-one shares
of this stock changed hands in this
week at advancing prices. On the
8th 25 sharessold at 153%, it advanced
on the 12th from 1585 to 158, and closed
yesterday at 157 bid, 157} asked. The
upward tendency shows that it pos-
sesses friends, but we think it would
be wiser before paying resent
prices to see what will be the out-
come of the various companies in
which it is interested

HALIFAX RAILWAY.

This st ¢k has sold to the extent of
231 shares between 131 and 130. The
hopes entertained by the friends of
this Company that it would sell up to
250 this year we do not think will be
realized. In the absence of any defin-
ite statement as to its earnings it is
very difficult for the public to esti-
mate the value of this stock. 1t can
therefore only be bought upon the
yield it gives to investors and on
that basis at present figures it is high
enough.

DOMINION COTTON.

The uncertain feeling brought
about by the taik of new opposition
in cotton has evidently ev.porated,
in fact from what we hear it is doubt-
ful whe ther the proposed company
will materialize, as it is the opinion
in the best informed circles that the
Dominien of Canada has all the
Cotton Miils warranted by the de-
mand for this class of goods. The
stock has consequently recovered
its lost yround and closes the weck
firm with 99 asked and 98% bid, last
sales having been made at the lutter
price. With its -present vigorous
mauagement we consider the stock
at present prices cheap, paying as it
does a regular quarterly dividend of
1} per cent. 287 shares sold the bulk
of the sales having taken place yes-
terday at about top prices.

RICHELIEU & ONTARIO.

The half-yearly dividend of 3 p.c.
of this company has been declared
payable in November. We under-
stand that this company will have a
remarkably fine statement to pre-
sent to its shareholders for this
vear’s business. lts earnings have
been larger than last year; and its
business. all through has been of a
most satisfactory nature. 125shares
have been sold for which par has
been paid and it closed yesterday 99
to 102,

COMMEROIAL CABLE.

Sales of 175 shares of this stock have
been made at prices ranging frim 181
to 1811. The supply of this stock is
very limit d, and is being gradually
absorbed for investment, and will
soon disappear from the market. Its
future is of the brightest and a re-
curreace of the violent fluctuations
which have taken place in the past
are not likely to be repeated.

WAR EAGLE.,

26,000 shares of the new sold during |

the past week at prices rangin
between 288} and 285 and it close
vesterday 283} to 287. In the min-
ing section of this issue will be found
additional rates concerning this
security.

BANK SHARES AND BONDS.

Small sales in this departm«nt have
been made which include transac-
tions in Bank of Montreal, Canadian
Bank of Commerce, Merchants Bank
of Canada, Union Bank and Hoche-
laga Bank at steady prices. The
only sale of Bonds was alot of $1,000

of Bell Telephone which sold at 115.

SUNDRIES. X

There was excellent trading in
Montreal Telegraph at 173, Bell Tele-
hpone at 172, 172§ and 173 for the old,
and 170 for the new, Dominion Coal
common and preferred, Montreal
Cotton which brough 152 and 173, St.
John Railway, Merchants Cotton,
and Montreal Loan and Mortgage
Company.

N.Y. BANK STATEMENT.

Reserve, , Inci. v sirssses cindesesss 917,950
Loans, Inc veeee 10,023,300
Specie,, ING .ceeivegeyenss veee 5,094,500
Deposits, Inc......... ... 16,327,400
Teghle, DeC tliiiiiiieaieividsessinses 92,200

Gimnhtion, lnc'nusvnv suegvansares

23,400

‘relbephone Main 923.

McCUAIG, RYKERT & CO.
STOCKBROKERS,
Members Montreal Stock Exchange.
1759 Notre Dame St.

A special department for
Canadian Mines. MONTREAL

ATWATER & DUCLOS,

Advocates.
Barristers and Solicitors,

Standard Chambers, 151 St. James St.,
MONTREAL.

HoN~N, AuBerT W, ATWATER, Q.C., M.P.P,
CHAS, A. DucLos,

BURNETT & CO.,

STOCKBROKERS,
Members Montreal Stock Exchange,

# 12 ST. SACRAMENT STREET #

Correspondents. in New York, Chicago
and London, England,
Telephone 2232,

L. J. FORGET. R. FORGET:

L, J. FORGET & CO,,

STOCK BROKERS,
Members of Montreal Stock Exchange.

1713 & 1715 N stre Dame Street,

MONTREAL,
Telephone 15. P. 0. Box 3%

A. W. MORRIS,

79 St. Froncois Xavier Street,
MONTREALL.

FINANCIAL BROKER.

MONTREAL OFFICE OF
ANDREW McKINNEY & CO,,

Members of the New York Stock Exchange.
No. Il St. Sacrame:- t Street
New York, 52 Broadway.

Direct private wire to New York.

HENRY C. SCOTT,
STOCKBRCOKER,
Member Montreal Stock Exchange.

87 St Francois Xavier Street,

MONTREAL.
P, O. Box 1077. Telephone 700
7 Styles from $5.

KODAKS 2ot

R. F. SMITH, 104 ST. FRANGOIS-XAVIER ST., MONTREAL;
KODAKS can be sent loaded for use. andreturned
for finishing. YOU PRESS THE BUTTON, that's all;

BARLOW & CO.,

Stock Brokers,
(Members Montreal Stock Exchange.)

WESTERN LOAN AND TRUST- BUILDING,

11 S, SACRAMENT ST,

FUR LINED AND TRIMMED COATS
Made to order only.
FUR CLEANING AND REPAIRING
Done by experienced workmen.

Call and get our prices.

JOHN MARTIN, SONS & C0,,

General Outfitters,
455 St. Paul Street,

BUSY MEN . .

Who sacrifice Luncheon rather than
miss an appointment, will appreciate
acup of . ..

BOMRIL.

It is a stimulating restorative, re-
pairing the waste of the over-
worked system and increasing
both mental and bodily activity.

Sold by all Druggists and Grocers.

BOVRIL LIMITED,
LONDON, Eng.,and MONTREA L.

NOTICE

The Richelieu & Ontario
Navigation Company.

A semi-annual dividend of three
per cent has been declared today
payable to Shareholders of record
nineteenth October Instant at tour
p. m. and will be paid at the Com-
pany’s Offices, No, 226 St. Paul Stree
Montreal, on and after the second o
November next.

By order of the Board,
H. M. BOLGER,

- Secretary.
Montreal, Oct. 12th, 1898,

The Hechange News is printed and published
for The Buchange News Co., by MM, Sabisten
457 St. Paul Btreet, Montreal, S
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CHICAGD MARKET, -

MARKET OPENS STRONG.

WHEAT LOSES % CENT ON
THE DAY.

CORN AND PROVISIONS
ABOUT STEADY.

Chicago Oct 15.

The first sales were the best all
along the line. The cables were
steady to strong following quota-
tions of yesterday from this side.
For some time to come there will he
very little in the wheat market,
which should be sold on all advances
for smal' turns. December opened
at 65¢ and closed at 64§, May ranged
between 6f% and 653.

Corn was a shade easier and Provi-
gions closed at yesterday’s prices.

CHIMAGO.
Weather—40 Cloudy West.
Curb Wheat Dec. cceevssnrescmnsisassenien 64§
CARS RECEIVED —
Winter wheat .covevesieneiiiieirarionanes 70
Spring  ¢f e i 214

GOTD .viccasranssssoensonsossansonssses 622
Oats... ..330
Rye ... . 36
Barley....ccoeeeeeernnnianairanasnasesenienn I3
Srock Y Arps—Hogs.
BURE T DOC B8 o s vssciessrovensaronvoatonsive 17,000
Offic’] yest. ¥.ocrerraeseessssnneinennns 25,963
Shipped...cceseveesemmemsimrsamnnnasse 4,334
Left OVOr. . eersssreenressnccarnnnaaians 2,518
Est. tO-mMOTTOW ..ovevesseierniiasniacaes 34,000
Rec’ts for t0-day..cccoeirmmiscninennans 17,000
Shipped....ceeeencaeenes seesransoinsavassre 4,000
Market active and firm, fully 6c. higher.
Light mxd .ccoooveenenaneennes §3 55 to §3 90
Mxd pack’g ...c-veeerencenccnns 3 b5to 3 95
Heavy shpg ... vreseneess 3 40 to 3 95
Rough.......ccennnnns e 340t0 3 55
Receipts of Pork..occieciecinenies 3 bbls.
Shipments .ececeereemcrinnnnine. 584 1bs.
Receipts Lard ..cceeeeee < 122,239
Shipments .....eeescees ..2,018,221 1bs.
Receipts Cut Meats.... .. 159,336 **
Shipments . cocecsses ierees wneeeess 2,271,175 ¢

NEW YORK.

RANGE FROM OCT. 8TH TO 14TH IN

CLUSIVE.
HIGH. LOW, CLOSE.
SUZAT cervesessrveeransanines 114§ 108§ 110%
TODACCO cueerenrsrnssnsininns 7116 118
Brooklyn R. Transit .... 66 63% 64
Chicago B. & Q..cvveerense 1164 1131 114§
« Mil & St. P..... 108% 106% 107§

¢RI & Pacisss 102 100 101%
¢ & Northwest.....

1313 129 131

Consolidated Gas .c..ceees 172 1683 171
79 79
9'2% 94
Met. Street Ry. Co ...... 165 1613 162}
N. Y. Central .. 1153 114% 115
Northern Pacific.. 413 38% 40}
i Pfd ieveee 76 T4F 753
Omahciiiziessiassoraripsvens 79F  TTh 9%
Peoples Gas........eeennees 104F 1025 1033
Tenn. Coal & Iron......... .y g 264 263%
Union Pacific........ e 388 818 . 32%
6 A Pldseo B3 B4 _166%
U. S. Rubber Pfd . 99 101
U. S. Rubber.....ccceonasee g 364 39

U. S. Leather Pfd ......x 65 63 64

MONTREAL STOCK MARKET.

(Continued from page 1.)

SALES.

Canadian Pacifle—275 sold at 82%,
25 at 83, 256 at 834, 225 at 83, 25 at
831, 300 at 83}, 60 at 83%, 100 at 83},
450 at 83{.

War Eagle—1500 sold at 284, 1500 at
283.

‘Cable.—25 at 181,
Street Ry.—25 at 275}
Merchants Bank.-10 at 1474.
Montreal Cotton.—30 at 152,
Dom. Cctton.—50 at 99.
R.yal Electric.—30 at 157.

Toronto St. Ry.—100at 103¢,50 at 103},
25 at 108§, 10 at 103.

WATSON'S_—
DUNDEE WHISKEY ..

Is popular all over the world.
3 TRY IT ¥ Jyl6,3m

INVESTMENTS.

A few years ago Bank shares were
largely speculated in and bought and
sold on margin the same as any other
stock. Bonds, debentures and mort-
gages were then looked upon s the
safe retreat for investment money.
During the past ten years there has
been a complete change in the chan-
nels for investment. Banks and In-
surance companies have absorbed all
the bonds and debentures offered, so
that savings had either to be placed
in Banks at interest or invested in
Bank shares or shures of other cor-
porations, with the result that but
little of this kind of investment is
ob ainable and now possess a market
value that is in many cases entirely
out of proportion to the intrinsic
worth of the properties, and therisks
entail«d in their possession.

A st ong effort was made by the
Government,when they extended the
cha ters of the Banks until 1901, to
compel Banks {o appoint aunditors
whose duty it would be to examine
into the bu iness of Banks. A united
protest on the part of Bankers caused

| the clause to be rescinded. It is a

question whether the Government’s
action in the matter was wise. The
impossibility of making a thorough
investigation of large Banks by out-
siders must be admitted, but this
question should be thoroughly gone

| into and sone means devised for the

prevention of a repetition of some
past robberies. Had an auditor ex-
perienced in Banking been allowed
entranceinto the Peoples Bank would
it have been possible to have passed
off bons of hundreds of thousands
as specie ; and would not hundreds
of thousands of dollarsbeen saved to
innocent investors and depositors in
this Bank, had the current rumors of
the street been followed up and in-
vestigated by even a moderately
posted independent inspector? This
miserable sink of corruption always
reported ¢ debts overdue and not yet
settled?”” as very small. This was
genc¢rally the only truth contained
in their statements. Their renewals
and ‘‘never to become due’’ bons
were never overdue.

Anothercase wherean independent
audit would have been of benefit, to
shareholders at least, was in the On-
tario Bank. In the annual report of
1890 the President,Sir W. P. Howland,
was made to say, amongst other
things, *‘ that for losses ascertained
and anticipated ’’ they would appro-

priate $2560,000. That for fear this |

would not meet everything they
would cut off another §75,000, hoping,
however, this would be found more
than ample.

The President later on atthe meet-

ing states: ‘‘wehavemade a full esti-
mate of any loss which in our judg-
ment can possibly accrue and have
made full provision therefor.”” The
President further states: ‘‘the Bank is
now in a position where any profits
that arise canbe appropriated to the
stockholders or to the reinstatement
of the reserve fund,” ete., ete.
" In answer to the Rev. Mr. Starr,
the then General Manager, Mr. Hol-
land endorses and emphasizes all
that the President said * you are jus-
tified in concluding that the Bank’s
statement as it stands to-day, so far
as the valuation of a live business can
be made, can be relied upon, and that
its business is in a sound and healthy
condition and its assets clear of all
-bad and doubtful items, according to
the best judgment the directors and I
can give them.”

In answer to Mr. Harty, who asked
for some further explanations, Mr.
Howland gracefully retires behind
the fortress,—so oftenused by G. M’s
and Presidents who wish to avoid
unpleasan? questions,—Idonot think
it is in the interests of the Bank, ete.,
ete. To give the information would
be a pleasure, etc.; but!!!

The real facts and standing of the
Bank were, however, more correctly
given a few months later, when, in
addition to the $250,000 which was
¢ gufficient,”” and the §75,000 which
was to make ‘‘doubly sure,” this
institution had to write off a further
sum of $500,000 of capital and nearly

the whole of its $250,000 of rest and
was then only able to declare annual
dividends of 5 per cent. per annum
on the reduced capi al.

From the foregoing statements it
is evident that the calculations and
opinions of the best informed are not
to be too closely relied on,and Banks
running under full sail should be
closely watched.

Rests andreserves aregood in their
way, but should be considered more
in proportion to the business done by
the Bank than the percentage they
bear to their capital.

In 1880 current loans and discounts
of the chartered Banks were 105
millions, in 1889 they had run up to
150 millions, to-day they are 218 mill-
jons. In 1880 the paid up capital of
the chartered Banks was about 60
millions, to-day they are about 62
millions. In view of these facts it is
no wonder that earnings should be
large. The point to be considered by
investors is, whether rests and re-
gerves are in proportion to the im-
mense volume of business current.

The dangers attached to the hold-
ing of Bank shares are numerous, as
many know to their cost. Such in-
stitutions as the Mechanics the Ex-
change and the Central were not
half such dangerous rocks as some
others f rtothem—the first and third
espeeially—a large amount of dis-
credit was always attached.

The institutions which caused the
most widespread suffering were the
Metropolitan, Consolidated and
Federal Banks. On the directorate
of these institutions were men whose
names inspired confidence and who
in their own business were eminently
successful. An examination of the
standing of these institutions accord-
to their statements, issued shortly
before the!r collapse, and endorsed
by some of the leading business men
in the community, who were on their
boards of directions, gave no warn-
ing of the squalls to come. Perhaps
the most disgraciful mismanagement
wasin the case of the consolidated
whose methods in many ways closely
resembled those pursued later on by
the Peoples Bank.

The president in this instance was
regarded as the most experienced
financier of his day, on the board
were men of real integrity and very
gucessful in their own bu-iness the
cashier was regarded by bankers as
a veritable Solon in his line, yet the

1

unfortunateshareholder on the wind- |

ing up of the Bank lost more than
three quarters of hisinvestment.

Assets of Banks will always be
weighed in a different balance by
different authorities. No new cashier
ever accepts the valuatiou of his pre-
decessor but on assuming charge al-
ways pares assets down largely.

1. paying current prices for Bank
shares the investor in nine cases out
of ten is giving full value, and in
most cases their scarcity alone ac-
counts for the heavy premiums.

For purposes of comparison the
quotations of ten years ago are of
interest, the high and low for 1888 of
the principal Banks are as follows:—

Now:
Bank of Montreal...... 2301 2061 245
Merchants B. of C...... 140 1213 181
Can. Bk. of Commerce 122 109§ 144
A S OTIBY S 2os ericns s cxtssey 160 135 200
Bank of Toronto........ 212 1803 240
Ontario Bank............. 122 110,110
Eastern Townships.... 119 113 150
QUEDEC . iaesiervananiani vones 117 110 125

During the period under review the
miscellaneous list has also experi-
enced heavy appreciation in values,
Montreal Telegraph which was then
looked askance at, as an investment,
has since been almost entirely taken
off the Street by investors. Domin-
ion Telegraph has shared the same
experience. Montreal Street Rail-
way which was then capitalized at
$600,000 has now a capitalization of
$5,000,000 and is selling at 278 it was
then selling nearly one hundred
points lower.

Banadian Pacific was in the fifties,
it now sells in the eighties. The
Cottons, with the exeeption of Dom-
inion which hassince largely increas-
ed its capital, were selling at from

thi.ty 10 seventy per cent. discount,
Richelieu sold as low as 373. Mont-
real Gas alone claims the distinetion
of ruling at a lower price; ils range
for 18¢8 being 183} to 2163.

At a comparatively recent date
several new enterprises have been
launched on the street, and the very
favorable manner in which they have
been r.ceived must have caused
much gratification to the promoters,
Toronto Ry. which was originally
issued at 10c on the dollar is above
par. Halifax Tramway issued at 15¢
sells at 130. St. John Electric road
largely issued at 15, is now 145,
Dominion Coal issued at various
prices, commands 25 for the common
and 110 for the preferred. Heat &
Light, exact particulars of capitaliz-
ation not known to us, sold within a
short time up in the fifties.

That most of these corpora ions
have been successful, even beyond
the hopes of the promoters in many
in-tances, proves that Canada is a
great field for pluck and enterprise.

The Electric roads have created
for themselves an amount of traffic
which yields large dividends on par
andjwarrants their present high quo-
tations, as their c¢arnings are con-
stantly increasing and their operat-
ing expenses continually being low-
ered.

As the risks of bad debts are en-
tirely abs nt with this class of busi-
ness, the shares have become favor-
ites with investors who are willing to
puréhase them on a basis of a small
return o: capital, as the prospects of
larger division of profitsin the future
are considered good.

The range of prices in 1888 for mis-
cellaneous shares and their present
quotations follow :

High Low Now
Mont. Tel. in 1888.... 963 55} 175
Dom. Telegraph... .. 90 90 130
Montreal Gas......... 2163 193% 187
Richelieu.....cc.c.cunue 57 374 100
Montreal 8t. Ry...... 223 1814 278
Canadian Pacific..... 62F 513 833
Bell Telephone.......100 90 173

Montreal Cotton Co. 93 69 158
Hoch.Cot. (nowDoni)127§ 1024 98
Merchants M’f’g Co. 70 50 142}

The public have doubtless heard a
good deal about the ‘‘Subsidized
Press.” It has been, and is still the
practice of the press to accept the
statements given out by the direc-
tors and the management of pub-
lic companies in their entirety as
being . correct in their findings
without any attempt at analysis
or criticism. In fact, the ac-
counts of the annual meetings of
quite a number of our public institu-
tions are written by interested par-
ties, who carefully eliminate any-
thing of a disagreeable nature which
may have transpired at such meet-
ings, and allow to be printed only
such a record as will reflect credit on

the directors and management. Of.

course these statementsin the major-
ity of instances are paid for at so
much per line, and are quite a source
of revenue to the papers who publish
them,— hence the term ¢‘subsidized
press.”

Now we wish it to be distinctly
understood that the EXCHANGE NEWS
is published not in the inte:est of the
officials of public companies, who
wish to dazzle the eyes of their share-
holders by couleur de rosesiatements,
but in the interest of investors whose
hard-earned dollars they handle ; and
we propose to give as occasion may
arise a free and independent critic-
ism of the financial statements of the
institutions in which the money of
the public is invested.

We have been informed that inter-
ested brokers have in some instances
resented our criticism of the annual
statements published by ‘“The Royal
Electric,” and have stated that our
apparently hostile chiticism was pub-
lished because advertising which we
applied for was refused. This state-
ment is absolutely false. When their
annual statement was published, in
our notice of same we stated there
were weak points in it. At that time
we did not wish to eriticise the state-
ment without giving the manage-
ment an opportunity of explaining
certain points, but the explanation
not throwing any light on the matter,
we went ahead with our criticism on
the basis of their own figures. We
have been told that our criticism has
had the eflect of sending the stock
up. With that we have nothing to
do, and we care not whether the
price of the stock goes up or down.
Facts are stubborn things. Are our
figures correct? If they are not,
show us in what particular., We are
open to correction. If they are, the
market value of the stock to-day or
to-morrow cannot alter that fact.

™1




