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and Down Movements on
ll Street—Local Business
- Less Buoyant.

World Office.
Saturday Bvening, Jan., 27,
1 movements . constituted
8 ure of the New York stock
for the week; movements thoroly
inable by any common sense reason-
t a8 ridicuious as it would
‘to make them. On two occa-
1 ¢ occurred with the

with quots
Ao i BB Rl
3 0.
only be ey g 1<

by the market leaders,
been confined to one, 1wo
issues, reasonable grounds
n taken for the wide and
in prices, but as most
ted in acted in
is entirely daif-

s

‘, :eﬂm of moment Immediately

i of the market have recejved bit a
mention thus fa Iy

use no

gold ex-
entanglements dur-
ng t - tour ther of tthm
3 “be respol a smart e-
Hon in prices; whether they will be
d will depend on the market diplo-
thought to be most effective, The
premeditated declines. of  the week
a test of the extent to which
$8 orders are being used,

are still too su us not to lmi
el and an-extensive break under

e conditions s bighly improbable,

s ® » k
1 n éxports aure- contrasting v
bly- with those of a year ago; ncv'.'rr’-
#8 the strain on the sterling exchange
et Is from withiout. The gold .ship-
point has been hed and Europ
to Bouth Amerjca ave being'
gold shipments from New York. It
ot Sreions T et e
e s mate: -
{ unusually heavy manufactured exports
#,.the full benefit of the agricultural out-
.have not successfully held the exchange
migghet in check, the next few. months do
ol ‘promise to {mprove thie position. Whe-
R
€oal miners lepend .considerably on
the extent to %:lch the lemadn-nl’the
men. are met. Flushed with the prices that
biye been obtained for the coal! output for
the fast three years, and with the measars
of #ncecss obtained by the last strike, the
wen will require some satisfying, and it
miy. be taken for granted that concessions
'ﬂ{rbe required to avoid a conflict, " °

Whe close at the week end was about in
liné with the class of maripulation thruout
the week, Why quotitions should have
declived in the face .of ba

stat¢ment can only
ﬁﬂlm'.’ﬁ'f:‘ﬂ’@ 3
quicating. .If i
acconnts are ceértainly not desirable, altho
4 review of the situation - is against the
idea that much Hquidation can be forced
st the present fime. The position seems
ratber to be that a less fluctuating market
is needed .and that outstanding aceounts
will be allowed time to_aceumulate. Valnes.
bave reached a level that the highest state
of agricultural and commercial enferprise
should demand. The next few months will
bave to do with the dnconting €1op, a por-
tion of which isin some § rdy by reason
of the abnormal ‘weather. Prices hidve more
than discounted cvergthlnt‘ in sight Whe-
ther tley have reached the limit in this
direction should in any event be . recorded

by the incoming week's transactions. =%
bull position on the market at the present
ously

.' 7
" dre {2 of

level is distinetly Mazardous. Values at the
most caunot judic advance much high-
er, while the limit in the ogpoxltlon direc-
tion-will be only goverped by the specula-
tive state of holdings.

i s ok 5 iy
Bugyancy in Canadian jssues bas not
been quite “so. pronounced this week as last,
altho ibe tone of the market remalns unim-
paired to any really noriceable extent. The
Pace set a week ago was a little too fast
10 last for the.extent of time that will be
Becded to inculeate a large increase in out-
s'de operators, besides speculative profits
bave to be kept down, and this can only be
done by sharp upward manipulations, fol-
lowed by periods of reaetion. There are
no twe opinions in relation to the loecal
market. 1t is admitted by those in close
toich with the sgituation that quotations
bdve to be advanced while  the opportunity
ofters, but that the advances have to be
ten pered by the extent of the public fol-
low.ng. Previous rallies in Jocal secnritfes
hive seldom occurred until the interest in
Wall-street gshowed signs of waning,  The
bigh prices reached at New York is accom-
plishing this, and forcing traders into Cana-
dian stocks, which have not yet exhaus
55’! that it Is thought possible for them

. 9

Altho domestic finaucial institutions have
little credit to spare at present, ‘the situa-
tlon will improve by resson of the large
Teturns for whieh are
beginting to come forward from outside
countries. Canadian deposits are increas
ing at a rate that leaves a brighter open-
ing for the financing of securities, Toe
advent of new securitiés is a sure indica-
tlm} of this fact, and it is. quite
unlkely that the older issues are
nl:t to play r.heerpart in the appropriation
of incressed funds, Local speculation 1is
still much too Kmited to make the situation
At all dangerous and a sethack appears as

only temporary.
L

In the appreciations that have otcurred in
local gecurities, bank shares would seem
to have appropriated a full, if not more
than their share. “This nay be anhd is no
dcubt attributable to the fact that the
very large percentage of these holdings zre
for purely investment purposes. Holders
of these stocks are enthused at advancing
prices, with which they are satisfied with-
out taking the market with their holdings
ser timally. Local speculative shares will
be influenced by New York manipalations,
, if at all possible, is to be
and with a sufficient speculative
, this should prove the record of
market for the immediate future.
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‘tl‘he; output for the colleries of the
Crow's Nest Coal Company for the week
ending Jan. 26, 1906, was 16,638 tons, or a
daily average of 2773 tons. The low tou-
nage this week Is caused by the snowslide
on .‘?.a GUreat Northern Rallway at Swinton,
which tied that road up for thiree days. |

Ay . s 2 v i g &7’ 4
Batllle Bros, & Co. 41 West King-street,
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.On Wall St reet.
Marshall,

Spader & Co, wired J. G
Beaty, King Kdward Holel, at the close of
the market :

To-day’'s market develo some. irregu-
larity, following a turtherpxai%cnne in nﬁﬁ-
ing, and some opinions of the bank state-
ment suggesting a 1 favorable situation.
There was nothing in the way of important
depression, and the Co;l) stocks and
traction issues were well sustained, not-
withstanding some lack- of' support else-
where, The London market was strong for
Americans, and furnished all the basis for
support to some international igsues. Th~
market accepted the bank statement as a
favorable reflection to financial conditions.
While  there is no immediate stringent
money, there is no evidence of a much
easler tone in rates, and the chances favor
some depletion of our gold reserves by ex-
port with the progress of the events. FKFor
a time in the near future .the, flow of In-
tefior money towards New York will doubt-
less continue, but with the advent.of spring
and crop preparations this movement may
turn the other way. There fs somewhat
less activity fu outside support. or enthusi-
asm, ‘dnd, what is still more fmportant,
:::{:u:i.:g b‘eeﬂn some evidence recently of

nfluences at work fro mpor-

ugi ﬂgm?hl leaders. 'm -
. Paul's, earnings, December, net 1in-
creased $160,050; six menths, net increase
3322,51‘1,“ ¢ i

innis & Stoppani wired to J. L. Mi
Mc¢Kinnon Building : * .

The market during the past week has
recorded fairly even division of advances
and declines in important issues, altho, so
far as outside copditions are concerned,
there has been no change, if not for the
better. There has been a distinet tendency
to buy industrials preferred stocks of good
rating, some of thése making net improve-
ment of five to nine points, A miscellane-
ous aggregation of industrial common
stocks bas advanced, and the railroad list
shows good gains In lower-priced coalers,
Gould issues and Southern Rajlway. There
bas been a great quantity of speculative
holdings. of standard issues put upon the
market, these offerings representing chiefly
the profit-taking operations of wesfern and
other highly speculative interests and sales
by too aggressive bulls, who have over-
stepped Mmits of copservatism, If there
bas been any substantial liquidation by
real insiders, it has been cleverly concealed.
There Is, on the contrary, good reason for
stating that far-reaching plans of these in-
terests are still nnannounced, and the vol-
ume of sales, with public interest still mod-
erite, also suggests strongly that the great
culmination of the market has not yet been
reached, The short interest is eatending.
There are in prospect such matters as divi-
dend changes affecting M., K. & T. pref.,
Colorado & Southern firsts, Great Western
A stock, Union Pacific and Amalgamated
Copper. The general list is largely in a
trading range and unprecedented strengtih
of the industrial and commercial position
is the bulwark protecting prices from more
than normal movements. On recessions
we favor purchases.

s

~

Foreign Exchange
A. J. Glazebrook, Janes Building (Tel.
Main 1732), to-day reports exchange rates as
follows :

Between

Buyers
N.Y. Funds. 1-16dis
Mont’l Funds 10c dis
60 days sight 82732
Demand 5'g. 91932
Cable Trans 934

~Rates in

Banks
Seliers
1-32 dis
T
7-8
$21-32
91316
New York.—
Posted. Actual,
487.40| 488
484.10] 485

Sterling, demand |
Sterling, 60 days’ sight ....|

Price of Silver.
Bar sgllver in New York, 65%¢c per oz,
Bar silver in London, 30 3-16d per oz.
Mexican dollars, 50%g¢,

Money Markets.

Fhe Bank of England discount rate is 4
per cent. Money, 3% to 4 per cent. Short
bills, 3% per cent. New York call money,
highest 434 per cent., lowest 314 per cent.,
closed 8% per cent. Call money at Toronto,
Bl to 6 per cent,

New York Bank Statement,
New York, Jan. 27.—The weekly bank
temsens: Loans, indreased $15,517,800;

depesits, inereased $17,743,300; efrculation
decreased $416,000; legal tenders, increase
$463,000; specie, increaged $3,088 100; re-
serve, increased $3.501,100; reserve required,
increcsed $4,435,825; surplus reserved, de-
oressed $084,725; ex-U.8, deposits, decreas-
ed $028,450.

Toronto Stocks.
Jan. 26.

Jan, 27.
Ask, Bid... Ask. Bid.

IMVESTMENT SECURITIES

MODLreal we,cevve one wes yv  ewe

| Crow's

i (,.:‘ll. s & L

i H
e ———— i

business than ever before!!
January show avera § ine 196
per cent. ge gross increase of

only opdnlmc reports ;
. '

will receive fully 7 per cent.|

It will sellat 120, | ;

Noi
Toronta Hy. ......

sesenen

do. goml,
do. o TP
Dom. Coal com...
N. 8, Steel com..
do, bonds .,..:. ..
do,  pref. ...... .
War Eagle .. .
. Cogl .. ..
lake of Woods.,
. bonds ..
Capada Salt ..... .
'oledo Hallway ..
Canads Landed  ;
b n iy ok
cﬁ-m BOF. .oisig
British Can. .

ven

esaw

e os

Toronto 8B, & L.
Commerce.
H 178%

—Sales,—
Nor, ‘Nav,
b @ 88
L3 g -1
45 89

ports
outdoor work, but lighter demand 300

3

{3

ek s
b

-1t

l‘lﬁexlcag& 1%
25 % 884,

Crow's N,
7@ 300

Sao Paulo,
120 @ 143%

Lon, and C.
21 @ 106%

A bobtall pool is werking | 2>

$F0 @ ¥2%x
*Preferred. xBonds.

i
.

Brit. Can,
174 @ 9%

Twin, °
Ea
% & 114

¢ * Montreal Stocks.
Montreal, Jan, 27.—Closing quotations to-
day : Asked. Bid.

y &
N ..
Nova Scotia .
Detroit Rallway ......

e

BIO vvpvenees sacueiiesnces’on

114 .
Detroit—983 at 99, 100 at 9814
200 at 987, 60O at
C, ¥, B—150 ati
178%. y
Merchants'—7
Havana—25 at &2
Power—15 at 94%,
25 at 94

.
Ogilvie preferred—25 at 120%,
15 at 128

sessssssesepe sos MBY
74 «

Y “boleto—il ae ua%, 75 S0 . %” mnﬁ
: Br:ép‘mytgz:‘d%t 13%, 20 at 3%, .

, 10 at 994,

i, 10 at 174, 15 at
at 167, 1 st 166.
625 at 94%, 175 3t 04,

215 at 120,

t 5.
Lake of the Woods bonds—$4000 at 119.
Montreal Ratlway—85 at 253, 656 at 25213,

50 at 251%.
N. 8, Steel—25 at 73,
Toronto Hallway—o0 at 1145,
100 at 114, 10 at 114%.
Steel—J0 at Z8%
Coal—d0 at 80%%.
Switeh preferred—25 at 113,
Steel preferred—i0 at 78

.

Lake of the Woods preferred—30 at 1127}

50 at 114%,

Oblo—30 at 33, 50 at 38%, 100 at 33%.
Twin—25 at 119%, 100 at 119%, 100 at

119%.
N%u Scotia—2> at 290,

Sovereign—34 at 145, 6 at 144.
Mexlcng bonds—§10,000 at 881, $14,000

at 88l
Mexican—25 at 68%, 15 at

8.
Mexican Klectric bonds—$15,000 at 82Y4.

Pulp—250 at 107.
Switeh—100 at 114%.
Halifax—4 at 108,
Commerce—50 at 173%.
Mackay—75 at 627%. 4

London Stocks.

Jan. 26,

* Last Qu
%

Consols, mOney ....ceeoee

Jan. 27.
0. Last Quo,
89 1516

Consols, account ........ 8915-16 90

Atchison .....
do. preferred .....,...107
Chesapeake & Obio ...... 63%
Apaconda; .. 14%%

Baltimore & Obio 1
Denver & Rio Grande...,
C. P. B 179
st, Paul
Chicago Gt. Western
Erle
do. 1st preferred .....,
do. 2nd preferred
Louisville & Nashville ...1
Illinois Central
Kansas & Texas ...
Norfolk & Western,
do, preferred ...:
New York Central
Pennsylvania
Ontario & Western
Keading .......o..s0
do. f-t preferred
do. 2nd preferred
Southern Pacific ...
Southern Raflway
do. preferred ..
Union Pacific ....
do. preferred .
Wabash common ...
do. pre
United 8t
do. preferred

194%,
cees LBY
51y,

New York Stocks.
Marshall, Spader & Co,

d.

97%
107

G. Beaty),

King Edward Hotel, report the following

fluctuations on
change :

Open. High’
Amal, Copper .... 111% 11234
Am, Car & F 47 47
Am. 1060, ....... - 756%, 176
Am. Smelters ... 170 17
Am. Sugar ....

Brooklyn K. T....
Can. Pacitie .....,
Ches, & Ohio

Q. Gt y

Chbie.,

Consol.

Gren. B1. Co...
1llinois Cent,
Louis. & Nash
Metropolitan .
MK TN, liin
do. pref. ......
Mo. Pacifie

N. Y. Central ....
North, Pacific ....
Norfolk & W
Pennsylvania
People’'s Gas .....
Pr. Steel Car

Rock Island

Bt, L, &8, W....
do.

Sloss

South. Pacific ...
Southern Ry.

Texas
Twin City ..
Union Pacific .
U. 8, Steel ......,
do, pref. ......s
U. 5. Raubber.....
Wabash .., seevee
do. prefs pryeeom

the New York Stock Ex-

Low. Close,
110% 111%
45%% 45

T 93%
11814 1164%
91 918
173 178%
18714 18714
179 179

21% 221%
49 49

821, 824

5 75
177Y% 177%
177% 177%
152 15214
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Bt. Jagene ........

Metropolitan Bank .......
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! ol zdoi
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lated, $4.38 In-Durrelsant

e G WA
e

s,

] 5

T Winniosk opiiset. T OTOURS

e following nEE ae o o

k{ﬁ.uﬁl’; 80%;, 2 3 4 y
= 2 s %

4 Markets,

hicago i

King Biward Hotel, reported ths tonomins
o r the i

lucaqtlno on the Enicago Board of Trade:

S »
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.
-

-~ For full panticuls uw
A. ﬁ"'&"ﬁﬁ"ﬂaﬁu
umm:mw

§ oo
140 Colcnlal Loan

UNLISTED  SECURITIES, LIMITED
w:.mmmu LIFE BLDG.,

oronto.
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High. Low. Close,
Wheat— $ .
1 May 8474 |

i

D BUI

2% Ore Body:
300 4 Approximate value,
M gt e : * 51 romthe mein filing: s
GRAIN AND PRODUCE. B pm,;,,.m.,,, o

“Following are the ‘board of trade official .

/

o

e
teseviann

aagg

Flour—Manitobs patent, $4.30; bakers’,
to;

4

York for assay [~
: , 32385 %+ f
per ton,

ilver, 63.92 oz.
Ccn-fw-a.i

R

Milifeed—Bran, $17 in bags, Sutside,

Fall “wheat—Ontarlo No, 2 white, 79¢;
i, 78c; No. 2 goose,

e
3RS |2

< ».

Thay i 1nd Teatsre l] -
‘&&3 % the pq,:‘tjr
m revea g

, Bad dot all sotd out, |
was on tap all day, making
The onl M;Lu

..Uc m“‘l’:ih‘; il ; S e—

forthern, 86%¢c. ‘rg.e No.ztmmj : ISIN
e: Mo &%ﬂz&&e lake 4 TCH ‘
-rall’ North Bdy , 8%c ‘more.. |
2, 48¢ to 49c; No. 3, 45¢ 1o

Barley—No,
3 No. 8, 42c to 43¢, 78 per cent, points,

y

BANK OF HAMILTON
Capital @il paid up).§ 2,400,000
vese B m

' ‘34 yONOE STREET. .
CORNER QUEEN AND SPADINA.
CORNER COLLEGE AND OSSINGTON

N
SRRy e aik

i

Carter Crume ............ 90,00
Home Life ......

Contre BBy 'y, ..0ucudsess
Colonial Investment .....,
WRILE DOy . ioiiinye
{Union Stock Ya éd

nsion

Osage ’etrol e
Aurora Consolidated

vm %
5 Price of Oil.
Pittsburg, Jan, 27.—Of] closed at $1,58.

“’ :

New_ Yérk Cotton. v i

Marshall, ”dc;“& L‘:.. King uu:
Hotel, report lowing fluctuations
the York market 2
. ofn.
January ..........10.06
Mareh, ...o0000,4.10.28
May

WY ..iiaviesreis L4 1149 1138 1
{‘p’t‘gmber cesess.11.61 31,62 11,60 :’1{5

Cotton Gossip. lte‘.ﬂ G.
Marshall, der & Co. w T,
a?ty, Kin, mard Hotel, at the elonaf
» mar By { ;

New York, Jan. 27.—¥he option lst has
m:!ﬁl:u”:ﬁ"‘ lﬁ:‘ll week as a m‘t
o ll l I' l k> =

% um.m IAReS " B A GOLDMAN |

AMILIUS JARVIS & COY. {

2. Members Toronto Stock Exchange 1
. Bankers and Brokers

A
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Toronto, Montre,d and New Y
JOHN STARK & CO.

Mombers o Terate Stoox Exo 5

Cosspondesce 26 Toronto %@- '

¥

| “8ilver
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Stock for Sale.”
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SILVER MINING COM
'cxt‘r“ ORONTO (Limited)
CAPITAL, $50

: ﬂ(}‘ Sterting Exchange
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_ DIRECTORS AND OFFICERS:
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New York, Jan. 21.-1"1& iron,
ge\;i dull, Lead, dull n,
ull.: ;

Another Decline in Futures Register:
ed- on Saturday—Liverpool -
Closes Slightly Easier.

- World Office.
Saturday Evening, Jan. 27.

Liverpool wheat futures closed to-day %d
fower thapn Friday and corn futures i4d
lower, }

At Chicago May wheat closed %5c lower |
than Friday; May corn %c lower and May
oats Sc Jower, -
Chicago car lots wheat to-day 24, con-
tract 7; corn 276, 20; oats 152, 28. 1

Northwest cars to-day 305, week ago 4564,
year ago 441, ;

_;3; %tgﬂ;n“vlhut shipments this week,
1,704, ushels.

Puts and cslls, as zeported by Ennis &
Stoppani, McKinpon Bullding: Milwaukee
May wheat, puts 84%c, calls c.

ST. LAWRENCE MARKET.

Heceipts of farm produce were 900 bush-
els of grain, 30 loads of bay, 1 lcad of
straw, a few logds of apples snd poisioes,
with a few lots of dressed hogs, and the
usual Saturday's supplies of hutter, eggs
and poultry.

What—Four hundred bushels sold as fol-
lows: 200 bushels fall wheat at 76¢ to 78¢;
20G bushels goose, at Tle to 72¢c,

Barley—One hvndred bushels sold at 52¢.

Oats—Four hundred bushels sold at 3015¢

40¢

to A
Hay —~Thirty loads sold at $0 10 ..0.50 pee
ton for timothy, and $6 to $8 for mj
Straw—One load sold at §10 per ton.
Dressed Hogs—Prices firm «t $0 to $0.60

per ewt.
Eggs—Strictly new-lald sold at 25¢ to 30¢
¢fo¢en

per A

Butter—Prices were unchanged, but had
a wide range from 2 to 3vc, the latter
rice being paid for choice to prime dairy
grou:ht in for s | customers, There are
many farmers who have customers that pay
special prices for a prime article; amongst
thesa was Mr. Featherston of Drumgquin
P.0., Halton Coun’?', who sold his butter
and eggs at 30c. The bulk sold at 25¢ to

28¢,

Poultry—Choice poultry brought choice
prices and was readily bought up at quo-
tations given in table below. The common
grades of chickens were easier than a
week ago. .

Apples and Potatoes—Prices are unchang-
ed from theose quoted.in table.

Grain—
Wheat,
Wheat,
Wleat,

spring, bush....$0°76 to §.,..

ffldl, glllh -078 078
red, bush ...... 076

~Wheat,

g , bosh .... 071
Berley, bush . 052
Outs, bush 029
Rye, bush ....
Peas, bush ......
Buckwheat; bus)

Seeds
Aisike, No,
Alsike, No.
Alisike, No.
Red, choice, No. 1, bush 6
Timothy  seed, flail

threshed, bright and
urkulled, per bush ..
do. machine threshed

Hay and Straw..
Hay, per ton ....
Mised hay, ton ...
Straw, bundied, ton ...
siraw, loose, ton

1, bush
2
3,

‘t [k

“Sa
2TLH] 8338 88

Apples, per bbi
Potatoes, Ontario
Cabbage, per doz ..
Beets, per bag

Red carrots, per bag....
Oujons, per bag ,..,.... 125
Poultry—

Turkeys, dressed, 1b ...

Guese, 1b on

Ducks, dressed, 1b

Chickens, dressed,

These quotations are for govd quality.

Dairy Produce_—
Butter, 1b, rolls (1]
Eggs, strictly new-laid,

dczen

Fresh Meats—

Beef, ' forequarters, cwt.$4 00 to
EBeef, hindquarters, cwt. ¢ 00
Lacbs, dressed, cwt .
gngoh. ?1:;?" c:t .

ttfon, y CW
Veals, prime, cwt
Dressed hogs, cwt

$5 50
7 50
10 50
7860

veeees 900
FARM PRODUCE WHOLESALE.

Dressed hogs lots ...38 25 5
, car sos to 50
Hay, car lots, ton ....... 600 800

‘ T'beCom‘ T §r offers for sale a limited number of sﬁarea of
the Treasury Stock to “the public at 50 cents per share, par
v 3 y owns m !
Silver Hining%?migt :'(qsolem and
y's title to ‘w

were quite

o
o ""

: last
Provisions
= 2% e R

prox  sosks eieatie thinsis uf’
imity to such valvable shipping mines
; "hcobs,r * Lawsons,” ‘{Glendgnntu 5, “ Fo
monds,” and show “:tyi{from 97 m 3
tem, irom samples taken from near the surface.
" There are no bonds, no preferred stock. .
Only a limited number of shares to be sold.
Full particulars and prespectus can be obtained from the
undersigned. All cl:eq_uu, drafts, _rntoﬁce orders, etc., payable
at par to the Company’s order in Toronto. ;

The: WCornack Cobat Sivey Niiog Company of Torgo Lted

82 Ganada Life Bullding, Toronto.

New York Grain and

ma: r
90%e, elevator; No. 2 red,

,Mhnila Electric Rail,roafd
and Lighting Corporation

First Lien and Collateral Trust Sinking Fund 5% Gold Bonds

PrincipaL AND INTEREST PAvasie 1¥n New York City §
DateD 1903 + Due MARCH 1, 1953
INTEREST PAYABLE MARCE AND SEPTEMBER
Authorized $8,000,000 Outstanding $4,635,000

Subject to Redemption on-any interest day on or after March 1, 1928, asid to purchase for the Si
Fund on or after March 1, 1908, at not to exceed 105and interest, at which price
they can be drawn by lot. Coupon bonds in denomination of
$1,000 may be registered as to principal.

Equitable Trust Company, New York, Trustee

Applications will be made to list bonds, on the
Stoek Exchariges of New York and London

steady, but dul,

Produce,

New York, Jan, zr.-a-m—liaga&% 14,

¥ Ne. 2
‘%e, 1o,

Continned on Page 8.

nking

J
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I WANTED

If you have Timber
and Hematite 1ron. Prope
for sale, send particulars
samples of ore to, :

. T. Eastw

/

Through the ownership of securifies of cén'.}tituent'companies operating under a fifty-year franchise,
the Manila Electric Railroad & Lighting Corporation controls absolutely the street railway, light and -

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

The above First Lien and Collaceral Trust Sinking Fund Gold 5s are secured by  first lien on the
entire property of the Manila Electric Railroad & Light Company through' deposit of the $3,000,000

authorized issue of First Mortgage 6% bonds and the entire capital stock of the company.

They are

further secured by deposit with the Trustee of“over 98% of the capital stock of “La Electricista” (a
company controlling the lighting business: of Manila), and the entire capital stock of the Union Truck

Company. Neither of these companies has any bonded debt.
EARNINGS AND EXPENSES

The railway has beeni open only since April fast ‘and the entire line is not yet in full operation.

The earnings of the corporation for six months ending October 31, 1905, are reported as follows:

Grou E‘fﬂinu....ao"o\.ot.oanoo-:;ro-o-oa-cn-....&..on.uac “29'8”
Expengts snd Tax88....0c000p000vevisrrccrcssiiessssiooss. SN0

Met Barningeiiisoiocoisioniobidiciiboiugrbiiosd BEENED
Interest Charges...éicvedloecscesciiseieciisosssessnssisons 107,310

sufphl‘----.ouonac O R R R N R R ‘106,293

These surplus earnings are at the rate of about 4.4% per annum on the $4,870,000 éapiul ua;:k. :

Far detailed information reference is made to letters, filed in our office, by Mr. C. M. Swi
ident of the company, and Messrs. J. G. White & Co., engineers and constructors of the pro
Summing up briefly the special features of this security, the following may be noted:
Absolute control of the street rallway, power and lighting business of Manils.
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, equsi to about twice the interest charges,
Excellent construction of t rou-dlummpl-c.

We recommend these bonds for investment.
A large majority of the above bonds having been takew at private sale, we
cﬂorth-ouul-en‘lﬂn‘m,hybnlmuq.
Salomon & Co.
Dankers
. New Yor

e |

William

Chicago

.

‘

&

; g

ft, Pres-

or for delivery, .
Toronto Office, - - MecKianoy Buliding
La GROUND FLOOR. :

IMPERIAL
TRUSTS Co.
S50 Eas——"——.
W T
4 PER CENT. | h '




