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;’;;0 $oo little space on the other, has led to
. 8% f)ne caseis cited to us where, on
cmw::;dmn steamer, the cattle were
tho, together with no boards between
lnrch" The weather became bad, the
in o 10g of the ship threw the beasts down
had Ows, one against the other, and they
Dot room to get up without assistance.
N ® men in .cha.rge were worn out working
“S; tet:ud mgh!;, trying to get the poor
v on their feet. The result of the
Yage was the landing of the cattle * in
eondition " —what else could be ex-
Peoted ?—ang s logs to their owner.
e ——

PHOSPHATE OF LIME.

——

o Thxs‘oountry is & considerable producer
&patxt.g or phosphate of lime, and as time
:::::; 18 hl_‘ely to become a more extensive
riviag T of it. :I‘he local demand for it is
and th’ 3“1} Britain, Germany, Holland,
of ton: nited States take tens of thousands
Phate d A report upon the mining of phos-
ininy o 8 1890 appears in the Canadian
t}:‘g Iliemcw. According to that journal,
¢ high grade output and the great bulk

of
Atlthe' Whole production is sold across the
Ki:uhc’ the chief portion to the United
- erg"i:l;l The total exports, last year,
ToLOE'g::i,eROhr & Co.:—
United Staieg 11112010000 MR

Mé"“ &0 —_— 11,590

Grope .,

Unitar P s oeeee e ... 5915

anady e 10T
. Wilson & Green:— 7,807
U° Europe,.. . .. . 5,688

Mited Btates... 111111 Vaga

TOI';]""- Hopper & Co. :—

arope... . ... .. ...,
A"lﬂo-(la.m.dia.u Co........ 3-3;?;
26,06
This o,

Per oq tqllantity. 26,062} tons, is fifteen
Pl'evio: - less than that shipped in the
tons S year, when the export was 29,987
is de“e‘mg th.e season of navigation. And
0 the le':;%, it is pointed ont, is due partly
but <« gp; ned production of some mines,
phosph, 16fly to the fact that owners of
“titrx:d Bte.lands have maintained a selling
® instead of adopting a working

l. ” . .
i:cy. The distribution of these exports
To 1. D as follows :—
“ ﬂ,:g’:"l wes sent .......,...... 12,647
" Glaggow . Cttrtereeeess 5,269
. gnn W e . '820
[ ..mbnl' W e Sl
“ Ghmsby“ TR PR 2,233
“ °W0&stle w ottt Cresesees 200
“ Bwangee® 1 oo e 300
" Quoangmowy . ttereeeesees . 130
W Brisol U e e %
“ nlm W | tteeeees ve e .
Pc..n.d.s‘““ w NN 1718}
eth, . RETTTRSPPPPON
pen den:ps 10 industry in Canada is so de-

;. UPOR ocean freight as phosphate

mi g phosp:

. ;::s; s::lyﬁ the Review, and last year was
ilitie: fe year in that respect. The
 the or handling it by rail and water

bette thmmes to Montreal, too, have been

have varim ever before. Ocean freights
bulk hogy ed fl:om 88 9d downward, the
Prices g carried at 6 to 8 per ton.

oy S e e ey i

cent, hug ® higher grades ; 15 4d for 80 per

been Obtainable in London, and

1s 5d in Hamburg. The London price for
85 per cent. phosphate was therefore 18 5d
per unit, equal to about $26 per ton in
Montreal. ‘A few choice lots have gained
this handsome figure, but the bulk of the
shipment has averaged much lower and
there has been a reduction of price for the
lower grades amounting to double the usual
sliding scale, so that prices for 75 per cent.
have been 1s 1d to 1s 2d, and for 70 per
cent. 11d to 1s per unit. At the latter price
a ton of 70 per cent. phosphate in Montreal
would realize only a little over $13, or
about one-half of the value of 85 per cent.
phosphate.

‘“ Here is where the profits lie, and happy
is he who strikes a bunch of the pure green
rock, as did one of our operators in Novem-
ber, and from the labor of fifteen men
made a clean profit in four weeks of
$1,500. The reduced price of the lower
grades is due to the large supply of Caro-
lina and Florida phosphate, which analyzes
from 55 to 60 per cent.”

THE FOLLY OF AMERICAN RAILWAY
BUILDERS.

The Chicago Railway Age publishes a
compilation showing the foreclosure sales
and receiverships of railroads, in the United
States during 1890, which strikingly re-
flects the depressed condition of that inter-
est. Within the past year, twenty-nine
companies were subjected to foreclosure
sale, with a funded debt of $90,851,000 and
a capital stock of $91,654,000. Discourag-
ing as this showing may appear, yet it is a
fact still :more discouraging that the fore-
closures of the last fifteen years show even
a higher annual average than those of 1890.
Since 1875, the aggregate foreclosure sales
cover 50,525 miles, with $2,865,000,000 of
combined stock and bonds, or an average
of $191,000,000 per annum. Of this huge
total, $980,000,000 occurred during the
three years 1885’86 and '87; and yet so lit-
tle was the moral effect of those disastrous
years that, immediately following, a furore
of speculative construction set in which re-
sulted in the severe financial orisis from
which we are now emerging. The forego-
ing significant figures, however, tell only
part of the story, adds the New York Bulle-
tin, commenting on the compilation, for,
within the past year, 2,968 miles of road
have been placed under receiverships with
a combined total of capital stock and bonds
amounting to $105,007,000. When may we
expect investors to learn better than to put
their capital into railroad schemes started
on & wholly speculative basis ? '

LAND, MORTGAGE AND LOAN COM-
PANIES.

The number of land, mortgage and loan
companies has greatly increased of late
years in various parts of the world,
and the competition between them has
become keen. Some seven years &go
the capital dealt with by Anglo. Au-
stralasian loan companies was not muc.h
over twenty million pounds, but in 189? it
was estimated that £60,000,000 of capital

from the British Islands was being thus

mortgages and by advances on stock and
employed in those colonies. The London
Economist has an article on the general
subject from which we shall make some
extracts :

“One of the prominent features of the
past year has been the depression in the
shares of those companies which make it
their business to assist landowners in the
colonies and abroad upon the security of
produce. The depression is not confined
t? any particular country or colony, but ex-
tends throughout the entire range of com-
panies, whether old or new, sound or
questionable.

“In the twelve month ended May, 1888,
there were brought out in Victoria, accord-
ing to a return laid before the Legislative
Assembly, finance and agency companies
and kindred concerns to the following
remarkable total ;— ‘

Banking companies (only one a bank

of i8816) .....ivvierneninnnn.. 8,000,000
Finance companies................ 14,877,000
Land companies.................. 12,082,710

34,959,710

“ It is true those twelve months represented
the height of the great land speculation in
Australia, but the figures are those pre-
sented by one colony only, and would have
been very greatly increased had the return
covered the whole of the Australasian
group of colonies. These figures, even if
they stood by themselves, would be evi-
dence enough that the competition for such
financial business must have become much
more severe as the result of the introduc-
tion of all this additional capital.

“But before proceeding further we may
briefly indicate what the fall has been 1n
these land mortgage and loan companies
during 1890, taking a few of the best known
companies for our guide :—

Market Prices.

Australasian Companies. ?eggf' 11)888%.'
Australasian Mortgage and
Agenoy ......eeveunun.n 23 22 — 3
Australian Mortgage, Land,
and Finance ............ 18 184 — 3}
British and Australasian
Trust and Loan........ 4 44—}
New Zealand Loan and Mer-
cantile Agency .......... 28 3 — %
New Zealand Trust and Loan 8 10 —2
Qt;‘[,m;hﬁd Investment and
an ortgage.......... 12 —1
South Australian Land Mort- : :
gage and Agency ........ 1 23 —1%
Trust and Agency of Au-
stralasia ................ 38 31— 1
Union Mortgage and Agenoy
of Australia ............ 23 24— %
United States Companies.
American Freehold Land
Mortgage of London .... 1} 13— %}
British and American Mort-
I 33 34—}
Colorado Mortgage and In-
vestment........... seees B 3t — ¢}
Boottish American Mortgage 343 84— %
Canadian Companies.
North British Oanadian In-
vestment .............. 13 13—t
Trust and Loan of Canada 5% 5§ —-r;
South American Companies.
NOIY Zgai;nd and River Plate
and Mortgage...... cees —
River Plate Trust Loan and A i—1
Agency .......oiiveee.. 4 53 —1}

“Itshould be remarked that although the
drop here indicated is for the most part
fractional, the shares themselves are of
small denominations, . Thus, a fall of } in
the first-named company on the list is



