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no abatement
of . confidence In Inﬂuenull quarters regard-

£ outcome of current Hucthations.
'l‘he Journgl ‘of Uommem esﬂmatea the | , ‘while prices
total February interest and dividen = i m‘h 5 e
ments at $36,110,814, ot which $17, ,wa'
' by railroads.

It is reported Car” &, ¥oundry common
‘wiil be placed on a 4 per cent. basis. In
March, Business is _sald to be 50 per cent.
beyond all prevlols records.
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J. D, O’NEILL of O'NEILI. co,, LONDON, bl’ou.ht in ynttrdly 1 car lf
wpcrlor DRAFT HORSES which ho is nw cﬂorlng for sale. '

Toronto Junction, Jan. 9th, 1906

to hold
of

tion, not culminatiop, '
elares It will continde dg
cept in-a few inftlated stocks, ltn ‘efforts to
force ation meet with small success,
Because of\their dizgy height, Heading and
Tennessec {'oal & Iron have been yulner-|
able. I'his vulnerability has Leen lessened,
howévet, by their recent drvop, while the
position’of the general market is helped by
the removal of the menace furnished by
these issues when they were quoted above
160 a little while ago; as a matter of fact,
tne 'most f{important interests are well
pleased with this new phase, 'T'he latter
are not less optimisti¢ concerning the finan-
cial prospect, dnd the genera! business out-
look. than they were six motiths ago, but
they have important plans to launch
the near future, and abviously it will be
safer to bring these plans out with the
above-named stocks on a reasonable level
than 1f ranged around their recent lofty at-
titude. According to current gossip, the
bear crowd will make furthér drives this
week in their search for weak spots in the
speculative structure, Th threaten with
much itiveness to extend their activities
from the specialties to the general Hst, bas-
ing their new move on the idea that recur-
rence of. tight money is inevitable, and the
powers that be have abandoned the buil
side.. Good information is, however, that
money will not become seriously stringent.
As 'tp the position of the magnates, indi-
cations are not wanting which conform to
the late developed theory that they are
handling the market with the view of giv-
-ing it a fresh start upward at the proper
time, "They unquestionably reduced their
speculative lines on the buiges of two or
three weeks ago, but their much larger
lines bought for control or for othel rea-
sons, 30 to 40 points below the current
price, they still hold, including such stocks
as Upfon Pacitie, Reading, 8t. Paul, New
York Central, Amalgamated Copper, Steel
common and Smelting common. Rockefel-
ler, Hogers, Morgan, BStillman, Vandaebilt,
KFirst National Bank, Guggenheim and Har-
riman interests are heavlly committed In
these properties—so heavily, in fact, that
such a serious break in the market as some
pessimists affect to apprehend seems out
of the question. Low-priced stocks con-
tinue to evoke favorable ecomment, and
speculative sentiment on the metal issues
is decidedly bullish. Developments caleu-
lated to stimulatée both classes of stocks
are believed to be impending, Southern
Railway common and Mexican Central are
favorites with sagacious speculators, who
are buying them for a pull. In Amasalga-

rux'p prletﬁrred——mt % 114,

Montreal Bank—4

Montreal Kailway, xd.—125 at 252, 100 at 3
251%, 500 at 252,

'1‘§ledo———w at dﬁ% 160 at 35%, 26 at 80°%.

Sovereign Bank—a0 at 144%, 10 at 144%,
b at 144%.

Havana preferred—100 at 83, 100 at 8314,
100 at 83% 25 at 84, 25 at 84, 10 at 85,
25 at 84%.

Montreal Power—170 at ¥4, 125 at 93%.

Ohio Traction—150 at 33%.

Union Bank—40 at 144

Toronto Rallway—20 at

TO THE CATTLE T:VAD‘:'O? (;ANADA m m
—We a rnnnntn now completed accol
:’i:z,".ﬁ m‘.m m-up u&bﬁ x?mh” :..’E:?:
ards wﬂl bo qf iy .m. mer x who -'1'-';

m -hthmyuﬁ,

Charles Head to R l{ Bongard : It is
evident that enough dllrtﬂbutlon has been
accomplished to make the-market distinctly
two-sided. 1 advise selling on the ralliés.

20 ponts lower.

Cotton's closed quiet,
4 do,, Guif, 11,10 w,

Midaling Uplands, 11.60.

Bales, 800 bales.
A resolution has heen pawod in the house

. of representatives to investigate the Peun-
gylvania, Baltimore & Ohio, Norfolk &
Western and Chesapeake & Ohio combine;
this has caused the selling and - weakness
in the market,

—— m&"mk,.:‘mc’m%

Yours very respectfully,

Foliowiug the receut Lids for grants for
the c’onltrg(.tum of ne::‘ ullr::d;o x‘;?h tl;: Tlll muqx $TOCK YARDS CO., Limited. |
l’hm] plues, cowmes an cring T h aficl P e ik e I8

the Mauila Electric flway by Willlam Market day on Mondays and Thursd Live Stock n .M}

Salcwoh & Co, of New York, and John Mac- For further informatio spoly to v Hodgson, rint ", Pl

14, 8 8t 118%. |Kay & Compuny of this city. Salomen &

'uetrolt Haﬂwty. xd.—300 l %. 200 at|Co, are the baunkers to wbom, with Corne- ; p 3 AT Fae Fikd

98, 25 at 989, 25 at ¥8Y, 5 50 at|lius Vanderbilt, and other uso':ut‘e:l the LA . 03 e 4

uusa. 200 at Y, 50 at Y8, 10 u ob. 5 at|Philippine coma o:"::: '5:: 2 M“m‘ L A L : EPY e i : ;s ‘ -
O satias Pacifie—10 at 174. o 585 miter 4 1o the Manila Electric 3 Railroad
and Lighting Corporation

of 295 miles of steam r OId 1slands
Bell Telephone—15
Flrst Lien and Collateral Trust Sinking Fund 5% Gold Bonds '

k 158, of Panay, Negros dnd .
Twin City—50 8t lw'}f’ When the Philippines pund to Ameﬂua
Dominjon Coal—10 at 79.
PRINCIPAL, AND INTEREST P.wnu v New You Cn'v
DATED 1903 St oMy Due Marck 8% :953

Palp—25 at 106%. cttmtrol‘o‘ne “dmlnmutton was :&”&m
B:nxl):"ot aLommerce—w at 178%, 15 at o Sahistonl &
INTEREST Punu MARCE AND SEPTEMBER
Authorized “.000.000 Outstanding «.m.m

74, 25 at 174%, b rroad 7 ll‘ o{th" bout tI: m:ame tttseth
. ) e
S eminion ‘Cotton bonas-—-8000 ot 98; . |G ‘Otient oo W
Subject to Redemption on any inferest dty on or after March 1, 1928, and to purchase for the Sinking
Fund oh or after March 1,:1908, at not to exceed 105 and interest, at which pme

New Orleans or agton, D.C
honind % h d
o Bice bonds—viow st o4%, Witk Sofclatien of svgst RO Mg
they can be drawn by Jot. * Coupon bonds in denomination of
$1.000 may be registered as to principal. —

Americans in l,ondon qulet and steady
gnd partial recovery in Reading the only
feature, (oneols unchanged. Russian Donds
rather heavy. Copper stocks v;erq a little
fnclined to sell off,

Joséph says : Whﬁe fluctuations, “some
violent in character, will be seen, the gen-
eral trend of the speenlation will ‘be evenly
bullisfi. Low-priced’ Issues will “confinyie
onwarfl, and upward. O, & W., y Wa-
bash and Texas will be feﬂturen. he de-
mand for Iron and Steel continues unabated,
Steel preferred is not generally appreciated,
1t is the cheapest 7 per cent, stock on the
entire list. There is a big short interest In
Reading, Await rallies before selling. Keep
an eye on National Biscuit common; it is

oing into the N0’s. WNpecigities : Average

'ennsylvania-en point Tecessions. Buy' Mo.
Pacitic. Hold U. l'

Baillle Bros. & Co. 41 West King- streeh
furnished the fonowing current prices for
unlisted stocks to-day :

Bid.
90

horse car line only 13 miles long, operdu.u{
$5000 at 8444 o balf a dozen diminutive cars, seat.ng

Dominion ‘°“ pref.—b0 at }" ‘ to twelve persons euch. and this 1n a clty

Leke of the Woods——z)z: 9 coviring an area of 20 suare -l{u and

Rogsinton Shest-20, o "?78 having over 105 miles.of styeets,. This in-

»omlmou Bieel pre .-S(Jls adequate service necessitated the use of the

_Attemoond-u:‘:wo ¢ 8215, |Dative two-wheel cabs—“carromatay” and

M"l“n Klectsic bou ¥ " “calessas’—of which there were in Manila

Uhle 50 ob at Juss, 910 ot 5 at the time of the bullding of the Manila

{)ettro el Ttoati at S0, Street Railway upwards of 10&” The

s AT y rates charged per bour by the ter ‘class
of these cabs were 75¢c for rubber-tired snd
60c for steel tired.- The lower class of
patives rode on third-class vehicles over
definite routes at the rate of five cents for
short and ten cents for longer rides. . In
spite of the large number of vehicles and
, |the high rates charged the luppl{ was not

equal to the demnn and frequetitly one had
to ey ,lze a cab in the morning fof use in
the afternoon, The inadeéquacy of this ser-
vice will be better understood when it is
remen bered ltll:l" thlet torr;‘d heat frequently
prohibits walking altogether.

The Manila Efectﬂc Bllkood. which ob-
taired its franchise in 1903, opened its line
in April, 1905, and hag now 40 miles »
track in op@rltlon. ani some sddltioual
milcage under construction, The read oper-
ates. mow 95 American built cars and 10

Mackay—110 llt '.62

Merchants'—1 a

C. P, R—100 at lTlV, 2 at 178%.

Steel bﬂndﬁ;ll{ll& at 84%;.

Mexican— L

Montreal Hallway—250 at 251%, 100 at
252, 100 at 251%, 250 at 251,

Steel preferred—6 at 79

Stedl—75 ltj;s% 1100 ;‘t '.’8‘/;

soverclgn.— a

Power-—53 at Y8%, 300 at 98, 76 at 03%.

Toledo--176 at' 113.

Textile bonds, C—$5000 at 7.

Rio Unde . writing

do. stock .

do, 6 per cent. honds....
Eleetrica Dev. 5 p.c. bonds.. 92
Electrie stock .
Havans preferred .

do, common L»'& ¢
*Veith 28 per cent. stock. xWith 30 per
Zent. stock.

Hlﬂ YOI‘.

—————-

During thie Season our
oﬁmvillbeqmutz

Equitable Tnu’k Company, New York, Trustee

- L +

J. 8, Bache & Co. say : The market 18
still in an unsettied ¢ondition, but the un-
derlying factors are paiformly in favor of
Bigher prices, Techiically the recent re-
ecessions have improved the situation by
eliminating weak bull accounts and increas-
ing the ehort interest.: Trade conditfons
are well illustrated by fhe unfilled tonnage

Apphcmonm wjll be made to list bonds on the
New York Stoeks. = Stock Exchanges of New York and London
e oo, reLp?)rt (':i:erou::;ﬁ)é

"New York Stock Ex-

Marshall,
King Kdwarda Hotel,
fluctuations on the
change :

ibped

ilities |

* higher prices this spring.

‘hoped that nothing will interfere wi

on 1.!» books of the Steel Corporation—
over 7.000,000.at theseloge of the past year,
There 'is still room for improvewent in many
securities, and indications seem to point to
There seems to
be good buying in Southern Rallway, Mis-
sourl Kanpsas & Texas and Chicago Great
Western, 'The features of the raiiroad list
have been the Chesapeake & Ohio and the
Norfolk & Western. In these issues there
I8 a pronounced buying 'movement, which
we think may lry\wt‘l?::tgclude Baltimore &
Ohio and Penns; nia itself. ¥or a specu-
lation on a basis of merit the Yennsylvania
froup looke attractive.

Henry Clews 5;1}'5: Tﬂo far as the im-
mediate situation is concerned in the stock
market, we cannot consclentiously advise
the purchase of stocks. Quite possibly ma-
bipulation may force prices here and there
to a higher level but it is practically eer
tain that current Hquidation” will continae
until all of the larger interests have parted
With their shyplus holdings. ~When that
point is reaches! there will be a scramble
&mong the little fellows to get out, and
the market will be left to take care of it
®elf, with no short interest to check the
dmllnp The market i not yet in sh pe
for short sales, and, outside of technifal
eonditions, the general situation is safiis-
factory. Business fs active and in souphd
€ondition. Our pational resources are lje-
ing rapldly developed, and th®¥ fact is the
bed-rock of present prosperity. 1t is to be

its
further continuance, ana certainly néthin
will <be more helpful fu this respect tm:
the bringing of security values back to the
normal, ‘The process will be painful, out
wholesome. 1t may not begin immediately,
but it cannot be lndz\mmely postponed.

& On Wall Street.

arshall, Spader & Co, wired 1. G

Beaty, King Edward Hotel, ose of

. Mos % at the close of
The market retiected ahoy

ing conditions to.da ooy Bt

in evidence for the most part of last we
Perhaps the (over%ng of short lines hhd

something to do with_ to-day's steadiness,

but there was also good buying and sup-

!:';It'th in the me;altsbn{m S Iron and Steels,

a somewhut better

i tone Tn the Equip-
The market is extyemely sensitive, and

Within certain limitations is guite likely to

mated Copper theére is powerful ahsorption,
which 18 credited to both Standard Oll and
Heinze interests, while in the United Rtates
Steel stocks, Morgan and hig following,
here and abroad, are buying on a scale down
for much bigher prices later on.

Railroad Earninge. 2
Increase.
Havana Klec., 3rd week Jan
Twin City, same time
Col, 8
Detroit United, same time
Toronto Ry, week ending Jap. -
Statement of earnings of Erie for
months ended Dec, 31, to be issued in a
few days, will indicate increase of $1,900,-
000 gross.
Price of Silver.
Bar silver in New York, t5%¢ per oz, ~
Bar silver in Loudon, 30%d per oz.
Mexiean dollars, 50%e,

Money Markets.

The Bank of England discount rate is 4
per cent. Money, 8% per cent, Short
bills, 8% per cent. New York call money,
highest 435 per cent., iowest 215 per ceut,,
closed 3% per cent, Call money at Toronto,
0% to 6 per cent,

Foreign Exchange
A. J. Glazebrook, Janes Building (Tel.
Main 1782), to-day reports exchange rates as
follows :
Between
Buyers
N.Y. Funds, 544 dis
Mont’l Fuads J0c dis
60 days hL 825-32
Demand 9'17-32
Cable Tnns 92332 92532

~—Rates in New York.—

Banks
Counter

Sterling, demand | 487.25| e 103
Sterling, 60 days’ sight ....| 4583 301 4841,

Torounto Stocks.
dan, Zz. Jan, 29.
{ . Bid.
Montieal o
Ontarjo ....

Toronto

Merchants’
Commerce ...
Dominion ......s. 20
imperial ... .ovvve 241
Standard ..osweser oo

241
178

Amal. (opper
Am, Car & ¥

Am. Loco, ...
Am. Smelters ....

(‘ousols, money ..
Consols,

Open. High. Low. Close,

Consol.

Del.

Erie 3 B
do, st pref....
dad.

Gen, EL G g
{ﬁmou b
ouls. & Nash....

Maphattan
Metropolitan .
M. T

& Hudson .. :

do. .o
Mo, l'ﬂclﬂc
N. Y. Central ...
North. Pacitic .... 206%
Norfolk & W
l'enusylvanla
People’s Gas
Pr. Steel Cafup...
Reading .., voses
Rep. 1.
Rock Island

& S.......

Southern Ry,
Tenn €. & 1.

Union Paciti
U,
do. pref. .
Posted. Artuul 4.

8, Steel .
8. Rubber

0.
Slleﬂ to noon, 637,400;

111 Yg 118 110

il

MY 73% 78%
b6ty Ob% “%60“%

total, 1,661,

110Y%
44

147%
ot
e
g
prres
220

1%

176

1501
1211
37

102

“ve

" 159%
38%
24

108
53%
%%

London Stocks.

vaens

do. i
Chesapeake & oluo srene 685

Jam. 27.  ¥an 29,
Last Quo. Lntcuo

.o w 1516 8 1516

89 15-16
26

T .:

Y% by the well-known American engineers, J

more will be shortly added. 1t was bullt

White & Co., of New York and Loandon,
who are assoclated with important work .ill
over the world, In every respect t
Manila Street Rallway compares with the
best street rallways in American cities.
The earnings of the property have. more
than fulfilled expectations. Altho the, road
has been open only six months and & por-
tion of the propertles incomplete for some
of that time the company bas earned at the
rate of asbout 44 per cent. ahnum on
its 5,000,000 stock in addition to paying
interest charges on its bonds. The bouds
we understand will be lsted on the stock
exchanges of New York aund London.

Trusts and Soeciety. {
“Resolved, that trusts are in the bes
interests of society,” will be d«bated
in Osgoode Hall as the semi-final of
the season in the Intgrcollege Debating
Unfon. Osgoode in the affirmative will
be represented by George Sedgawick,
B.A., and E. V, O'Sullivan, B.A., and
Wyecliffte College, represenud by O
Bilkey, B.A., and J. E. Gibson, will take
the negative.

The judges are Prof. Tracy, 3 &
Macdonald and Prof. Mavor.

Offices Removed.
Angus MacMurchy; solicitor for the
Canadian Pacific - Railway Company,
has removed bis offices from the Union
Station to the Peterkin Building, Bay-
street.

Scon Parted.
A Buffalo despatch says that Thos.
Hughes of Toronto was “ralisved” cf
& wad of $5600 and that Lilly Orpegan,
colored, is charged with the theft,

Home im. :
Norman Stark, the boy runaway, is
bagklhome. but says he will not go to
school.

One of Many.

the Manila

Company.

‘Blgin County Conhnll have
in favor of a pﬂww W
system,

Throu{lh the ownmhnp of securities of constituent companies operating under 2 fifty-year fmlehin,

ectric Railroad & Lighting ‘Corporation controls -buoluely the street railway, h(ht and

Neither of these companies has any bonded debt.

power business of Manila, serving a Mﬂlﬂon of about 300,000.

The above First Lien and Collateral Trust Sinking Fund Gold 5s are secured by 4 fitst lien on the °
entire property. of ‘the Manila Electric Railroad & Light Company through deposit of  the 53,000.000
authorized issue of First Mortgage 6% bonds and the’ entire capital stock of the company.
further secured by deposit with the Trustee of over 98% of the .capital stock of g 7
company controlling the lighting business of ‘Manila), and the entire eapital stock of the Usiion Truck

lectricista” (a :

EARNINGS AND EXPENSES

f

The railway has been open only since April last and the entire line is not yet in full npcndon.
The earnings of the corporation for six months ending October 31, 1905, are reported as follows:

Gross Earmnp........................................... 3429,899

Expenses and Taxls.....ovveisoiossoicenos
U R RO S P

Intcl'eﬂ Chﬂr‘e’--o-ol-uooloaoo.noo--ocoo-nc-..a-ouna-u--.

SHrphu..............-......---.....

R 216,2%

R R R R R ‘213’“3
107,310

These surplus earnings are at the rate of about 4.4% per anpum on the 84,870,000 capital stock.
For detailed information reference is made to letters, filed in our office, by Mr. C. M. Swife, Pru-
ident of the company, and Messrs. J. G. White & Co., engineers and constructors of the property.

Summing up briefly the special teuureu of this security, the following may be noted:,

Absolute control of the ltrnt raliway, power and lighting business of Maniia.
A fifty-year franchise covering the entire business of the company.
A sinking fund to redeem the entire authorized issue of bonds prior to maturity,

and before the expiration of the franchise.

Net earnings of the company, oqultonbmtwlutblmnum
Excellent construction of the road and its new power plant.

We recommend these bonds for investment.

A large majority of thé-above bonds having Mt‘nnmmﬂ.w
euntu-muwmcnoomlmm,umusmw

‘William Sqlomon &Co.

Bulkon

) JolmMacKny&Ce.
B«ldand ntu




