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the Whitaker Wright tangle. Aln‘ady m fact, there are !

shight recoveries

Whilst on this point 1 might mention that the offer here
of 2,555 six per cent. debentures of $500 each in the White
Pass, and Yukon Railway seems to have met with a fair res
ponse as a somewhat attractive speculative mvestment

The most interesting item of news in the weeks news of
our Home Railways 1s the ordering of 40 ton modern steel
freight cars by the North Eastern and Caledonian Companies,
Thus we all hope for the sake of the future of our internal
goods traffic is the beginning of the end of the old ereaking
9 or 10 ton wooden wagon

- ewe
NEW YORK STOCK LETTER.

Office of Cummings & Co. 20 Broad Street, New York Cny
New York, February 26, 1902

The sensation of the week has been the action of President
Roosevelt in regard to the Northern Securities matter.  Some
time ago he requested an opmion from  Attorney-General
Knox, as to the status of this Company with respect to the
Sherman Anti-Trust Act. The Attorney-General replied that,
in his judgment, it violated the provisions of the Sherman
Act of 180, and the President thereupon directed that a suit
able action should be brought against the Northern Securi-
ties Company to have the question judicially determined. Steps
were at once taken 1o prepare a hill i equity, which will be
filed within a very short time.  The general anticipation was
that the decision of the Supreme Court, which was expected
would be handed down on Monday, would be m favour of the
Securities Company.  Consequently, the action of the Presi
dent was a great and disagrecable surprise, and the market,
which had been dull and listless, promptly proceeded to have
an hysterical attack, which at one time bid fair to run into a
small-sized panic, operators and holders ignoring entirely the
fact that the nstitution of proceedings was only the begmn
ning and that the decision, as in the case of the Trans-Mis
souri matter, might not be reached for years. It should be
observed that the Attorney General merely announces his per
sonal opinion that the Company violates the Anti-Trust Act
of 1800, and that the President  proposes  to have the
Courts pass on the question. 1, then, the Northern Se
curities Company believes atself not amenable to the Act, it
wan safely welcone judicial investigation. 1, on the other
hand, it does exist in violation of the law, then the sooner its
managers know the truth the better. A test of the standing
of the Securities Company was hound to come and it is far
better 1o have the question determined now than later. In
moving at this time the President 15 understood to have taken
the position that, market-wise, such action would be less
jurions than at a later date, and in this view he was un
doubtedly right: but it 15 open to debate whether all market
disturbance would not have heen avorded had the matter heen
allowed to leak out gradually instead of being bhrought out
suddenly as it was

On Monday, as was expected, the decision of the Supreme
Court was handed down, the opinion heing read by Justice
Shiras, and the motion for leave to file the Bill was denied
on the ground that this Court i« without jurisdiction.  The
judge summed up the judgment of the Court as follows: “As
the Great Northern and Northern Pacific Cos are indispens
able parties, without whose presence the Court, acting as a
court of equity, cannot |m-un| and our constitutional jurnis
diction would not extend to the case if these Companies were
made parties defendant, the motion for leave to file the pro
posed bill must and is denied ™ In fact, as stated in our letter
of February ¢ last, the State of Minnesota is referred for what
ever relief it may demand to the companies within its own
torders We have given considerable space to this matter
hecause from what we learn there is quite likely to he several
companies of the same character as the Northern Securitics

Co, and a settlement of the question for thu Company will
be a settlement for all.

The statement issued by the Delaware, Lackawanna &
Western Company 15 a most  gratifying  exhibit to the
stockholders. It shows that the Company earned for the year
ending December 31, 1001, an amount equal to about 12 per
cent, upon the capital stock.  The total gross earnings were
$23.507.034-$2.010870, or 12.54 per cent. more than in 180,
when they decreased 2.05 per cent. from 1800, The operat-
mg expenses  last  year were $13612070, a  falling off
of $140002, or 1.02 per cent.  There is in the re-
port a curious contrast in the operations of the past
three years, for in 1900, when the first effect of the new
policy began to show, the operating expenses rose 17.19 per
cent. above those of 1800, the item of maintenance of way and
construction alone exhibiting an increase of 63.80 per cent.
Now the satisfactory condition of increased gross earnings
and decreasing operating  expenditures  has been reached.
Net earnings last year showed an increase of 38.70 per cent,
whereas in 1899 they declined 25.60 per cent,

There has been no general movement in the market for
some days, but specialties have held the general attention.
Colorado Southers has been one of the active specialties, and
shows an advance of some 6 per cent. St Joseph and Grand
Island has been marked up some 3 per cent, and others in
proportion.  Wabash Debenture B's have sold to-day at
75%, and bid fair to go higher.  We understand that the
Wabash has just ordered some $3,500000 of new rails and
other equipment, which should put this Company in a position
to considerably increase its income i the near future.  While
general conditions of business continue good and railroad
carnings still show satisfactory returns, the general stock
market does not respond, and such advances as are made, ex-
cept in the specialties referred to, appear to be the settle-
ment of short contracts, It 1s a market in which great can-
tion should be exercised, and advantage taken of all sharp de-
clines in the standard stocks, and moderate profits accepted.

——
TORONTO LETTER.

Our Latest Contributions to the Fire Loss Bill for 1go2
Were the Rates Adequate to the Hazards >—Two Pro-
hibition Questions in Consideration—Is it timely to
Make Further Increase i any Toronto Risks ?

Dear Emror—Last week's fire record for Toronto, which
includes the Menzie Turner Window Shade Factory loss
and the Merchants' Dyeing and Finishing Company, is said
to equal in extent the whole fire loss last year in this city.
As claims are not yet adinsted 1 cannot say if the statement
18 correct or not. It is enough, however, to know that enough
loss has been sustained by #he companies interested to spoil
the profit of perhaps a full quarter of this year's transactions
as regards Toronto,  The fire, 1 hear, originated in the Win-
dow Shade Factory, the tariff rate for which is 3.8s, building
and contents, and involved the almost total destruction and
heavier loss of the Merchants’ Dyeing and Finishing Com-
pany’s premises, which were rated at 1.10 building, and 1.16
contents, although separated by a space only of twenty feet
from the Shade Factory. It is regrettable that one factory
in a locality where there scems to be plenty of space available,
should have been erected so near to the other that each en-
dangered the other  Certainly, the rate charged to the
Merchants' Dyeing and Finishing Company by the under-
writers, considering the exposure, was very liberal indeed,
Twenty feet space between buildings situated upon an exposed
plot of high ground is hardly worth notice in estimating a
fire hazard and fixing a suitable rate, when one of the build-
ings is occupied for a hazardous manufacture in the estima-
tion of fire experts.

There are two matters that are m(rremng Ontario com-
munities just now, one of a ver general interest, Prohibition,
and the other stirring up a section or class only, namely, the




