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REVIEW OF THE EXCHANGE MARKET

By RICHARD E. SHAW
Manager., National City Bank

The U. 8. Dollar T.T.
selling rates were well
sustained  during  Sep-
tember at from 14, to
11", premium. Afl
Banks were ecager buv-
ers of Gold Dollar tele-
graphic  transfers for
ready delivery at 3¢
premium and in certain
instances 3¢ ¢ was done
for moderate amounts
1o the end of the vear.
Although the sugar ex-
port season is appronch-
mg, ho sighs of weakness
in the exchange market
were apparent at the close,

The following purchases of U. 8. Dellar T.T.
have been made from the Insular T'reasnrer since
our last report:

Week ending Angust 20th .. .. U.8.8300,000

Weck ending September 5th. 100,000
Week ending September 12th 400,000
Week cruling September 19th ... . 300,000

The Sterling market opencd with sellers at
2 — 3 8 and did not vary 1o any great extent
from that level until September INth, when
the speetacular decline in the New York-London
cross-rates  started.  The uncertainty  as to
tendency of Sterling was such that Banks were
forced to quote nominal rates for buving and
selling, althongh by the end of the month settle-
ments were made for small amounts on the
basis of conservalively  wide margins, No
definite farccast as to the market ean be made
at this writing,

The New York-London Cross-rate was quoted
at 4.8612 on August 31st, stood at the same level
on September 1st, which was the high point
registered for that month. The market llue-
tuated moderately until September 19th, when

the rate fell irom 4.8570 to 4.85 and then rapidly
weakened to 3.70 on September 26th. A slight
recovery was made and at the month end the
rate stood at 3.90,

London Bar Nilver prices on August 3lst
were 12-13 16 ready and forward, The white
metal touchel a low of 12-3/4 ready and 12-7/3
forward on September 19th, jumped to a high
of 19-1:2 ready and 19-11 16 on September 26th
and [mul]\ closed on September 30th at [6-3 '8
ready and 16-5 16 forward.

The quotation for New York Bar Silver on
August 3ist wus 27-1 2. This same rate was
registered on September 2nd gnd September
19th, which was the low for {hat month, The
rate rose to a high of 29-1 4 on September 22nd
and elosed at 28-1 S on the last duv of the month.

Telegraphic transfers on other points  were
muoted as follows on bopt(-ml)cr A0th:

Paris. ...........

Madrid
Singapore
Japan.. .
Shanghai.
Honghuny. %% -
India siuus .Nomiual
APV i 5 0 s o o 7 4 s oo v 121484

REVIEW OF THE HEMP MARKET
By L. L. SPELLMAN
Internationat Harvester Company of Philippinss

This  report  covers
the AManila hemp mar-
ket for the month of
September  with stafis-
ties up to and ineluding
September 25th, 1931,

UL 8 Grapes: Barly
Septembier quotationsin
New York  were  for
Davao 1%, 6-1 2 cents;
(v, 37 N eents; I, 5-
1 S eents; J1, 15 16
cents,  These were sel-
lers” prices hut buyers
were not interested al-
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though business would probably have resulted
at slightly lower prices. Housemarks other
than Davao were offered at D, 10-1'2 cents;
E, 8-1 1 cents; IV, 6-1/1 cents; G, 3-7/8 cents;
1. 5-1°4 cents; J1, 1-1/8 cents; S1, 6-1/4 cents;
82, 5-3 '8 cents; 83, 4-3/% cents.  These offers
were reduced during the next few days, sellers
offering [lousemark D, at 9 cents; E, 7-3 /4 cents;
G, 3-3°8 cents: 1, 3-1-8 cents; 82, 5-1/2 cents;
83, 4-1'8 cents. The market continued dull
during the first half of the month and by the
middle of the month sellers of Davao hemp were
quoting: [%, 6 eents, G, 3-9,16 cents; I, 5 cenls;
J1, 4 cents; S, 6 cents; 52, 5 cents: 83, 4 cents;
J2, 3-5,8 cents: K, 3-3 X cents.  Other house-
marks were quoted at 1), 87 '8 cents; [, 7-1/2
cents; 19, 5-7. 8 cents; G, 3-1/2 cents, I, 4-7/8
cents; J1, 3-3 8 cents; S1, 5-7 8 cents; 82, 4-
7.8 cents; 953, 4 cents.  Sales of Davao 1 were
made at 1-7/8 cents. The continued high pro-
duction of U. S. grades were still affecting buy-
ers’ idens of prices, The market remained
quiet during the latter part of the month and
scllers were offering Davao I at 5-3°4 cents; I,
1-3 4 cents; J1, 3-3 teents;Gand J2,3-3 ‘Scents.
The \Iumht market for U, S, grades was very
quiet early in .\r'plomh(-r and nominal prices
were: I P12y G, 1P6.25; H, P375; [, PO.25;
J1, P78 P12y 82, 1"! 50, 83, r7. By the
middle of the month nominal prices had gone
off to I, P1LA0; G, P5.50; H, 1"5.25; 3
J1, P6; 81, llﬂln 82, I‘b 50; 83, 16 '2) At
this pcriod a little more intcrcsl was shown in
Streaky grades but generally speaking buyers
were indifferent and the market very quiet.
During the second hall of the month prices con-
tinued to full off, the end of the month quota-
tions being: F, PO.75; G, 1°5.25; T, 1°5; [, 1'7.25;
JL, P55 Sl. l’lll; S!, I’T..";(l; Sfi‘ l'."),:'lO and
u small amount of business was done at slightly
helow these quotitions for some of the grades.
U. K. Gravis:  Buyvers retired on the first
of the month and at the close the market was
depressed.  In the absence of business, the
following prices were quoted as nominal: J2,
16105 K, £15.5; L1, £14.5; L2, £13; M1, CH-
5y M2, L1225, I)L, Ll’ )\I CIL10. Durmg
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the first hall of the month the market was dull
and it became slightly easier by the middle of
the month, at which time sellers were queting:
J2, £16; K, £145; L1, £13.40; L2, £12.5; M1,
£14; M2, £11.15; DL, £11.15; DM £11.5 but
buyers were holling off although speculators
were offering to consumers at very low prices,
By the middie of the last half of the moenth, the
market beeame firm and sellers had withdrawn.
At this time quotations were: J2, L16,10; 15,
£15.10; 11, L1L10; L2, L£13.00; M1, CLL10;
M2, £12.10, but with very little fiber ofering.
From this time on to the end of the month
prices rosc almost duily on account of the low
exchange rate of Sterling. At the close of the
month the market was quiet hat steady on the
basis of: J2, £LI1X.1 K, £17.10; L1, L16.10;
L2 £15.10; M1, L1610

Very little interest was shown in the Manila
market for U, IX, grades at the carly part. of the
month, ruling prices being: J2, 1"6.25; K, 1*5.50;
L1, P4.75; L2, P4.a0; M1, IM5; M2, 1"3.75;
DL, 1*3.75; DM, B3 25 and ulthough receipts
1mproved somew h'\t they were below estimates.
The preduction ol U. S, grades continued 1o
increase at the expense of the lower grades
except in the vase of Damaged prades which
continued to arrive considerably abuve normal
as to quantity.  The middle of the month fouud
buvers exhibiting very little interest as there
was practically no demand in the consuming
markets.  Nominal prices were for J2, 1350
K, 15; L1, P425 L2 P4 ML PP450; M2,
T350; DL, 1P3.50; DA, 1 Buyvers were
holdmn' off during the Iast half of the month
and near the end of that period, o small amount.
of Lusiness waus transacted at J2, 15; K, IM1LA,
L1, P3.v5; L2, Psoea; M, I M2, 3;]‘)],, 1'3;
DM, F2an,

AMuasrey: Praetieally no sales ol  Manila
Maguey were made as the production of this
arlic lr 18 at present neglipivle.  The Cebu pro-
duction of this fiber 1s also low. averaging about
730 Bs, a week, with nominal prices for CMR2
ranging from P3.75 to 1" per picul for the
loose fiber and 1"3.25 to 17350 for CMR.

Provrerion: Weekly receipts for Seplember
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were: 168,000 Bs. Tor the week ending Sept. 7th;
17,000 Bs. for the week ending the 14th; 13,-
(100 Be. for the week ending (he 21st and 14,-
000 Bs. for the week ending the 28th.

Fueraiwr Rares: On the 8th of September
the Philippines-Europe Conference established
a rate from Legaspi of 10 " - per ton of 20 cwt.
aover the hase rule to apply te either direct
shipments or those made with transshipment.
No Turther changes were macde.

Braresrics: The figures below are for the
period ending Seplember 28th, 1931,
1981 1930
Manila Hemp s, Rs.

On Janupry st ..., .

112,802
Weeeipts Lo dade. .

857,765

195,035
1.O0R 337

1,203,372

71567

Shipments to—

United Kingdem ., . 235,802
Conlinent e 149,376
United States.. ... ... 403,367
Japan. . ... .. 204, l1[H1 22500t
Elsewhere. ... ... ... 4738 757

R17.007  LUSDMO

TOBACCO REVIEW
- By P. A. MEYER

Althambra Cigar and Cigaretic Manufacturing Co.

Rawrkar:  During September most of the
1931 erop of tobmeeo in the provinee of Cagayan
was hourht up from the farmers. In Ysabela
provineeabot one third of the crop still reinained
unsold at the beginning of Oretober. Practically
all tohaceo of the 1wo provineesa s in sound eon-
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dition, although the supply of superior grade
eigar leaf, applicable for wrappers, Is not abun-
dant. Except{or shipments to foreign monopoly
administrations, the export trade for the months
of September was quict, Comparative figures
for September exports are as follows:

Rawieaf, Strip-
ped Tobacco

and Scraps
Kilos
Austealin.. . ... 950
China. . ... .. .. ... ... oo 2,492
Hongkong. . .......... ... ... ... 2,879
Java .o o 1,783
North Afriea. ... ..o 9,005
North Atlantie (Europe). .. .. ... GR,B77
Spaine . 2,263,851
Straits Scttlements.. ... L 590
Tonkin . . e 72
United States. . .............. 124,016

2,474,527
14,679,866

Janunry-September, 1931
January-September, 1930, ... ... 13,032,319

Cieans:  The unsalisfactory conditions pre-
valling in Tar Eastern countries continue to
adversely influence the export business. Ac-
cording to rumars, higher tax and duty rates
are again being contemplated in China.  While
exporls to the United States maintain a satis-
factory volume, prices obtained leave much to
he desired. Compurative figures for the trade
with the United States Tollow:

Deriod Cigara
Seplember. ... L 14,683,741
Janary- No])tomhor JLIF P 118,208 875

Japuary-Sentember 1930, 111,363,545

OXYGEN

Compressed
Oxygen
§9.5' ; pure

HYDROGEN

Compressed
Hydrogen
99.8°  pure

ACETYLENE

Dissolved
Acetylene for
all purposes

WELDING

Fully Equip-

ped Oxy-Ace-

tylene Weld-
ing Shops.

BATTERIES

Prest-O-Lite
\. Electric Stor-
age Batteries

Philippine Acetylene Co.

281 CALLE CRISTOBAL, PACO
MANILA, P. 1.
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