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A Parliamentary paper has been “z) Increase or decrease of revenue receipts.
National Debt Of issued showing the extent of “(6) Condition of the circulation of government
Great Britain. Great Britain's National Debt, | paper, banknotes, and loans.
which is thus summerized by Sir “(7) Condition of the floating debt.

" E. W. Hamilton :— “(8) Financial patronage of such and such a bank
Runded deb, 31st March, 1908, ...s coveresverses £635,682,85 | OF institution of credit.
Terminable annuities 1905, .00 covvos srsoes coonn 417,766,246 “(9) More or less extended market of State se-

Watondsl d*D. ceveeaeesises ooo o veene 71,683,000 | curities.”
Other liabilitien . covvr vosevansaeensr sonnnsnnines 41,664,382

— —
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(@ross liabilities of the State 31st March, 1905..... £796,736,491 : )
Another illustration of the risk

Equal in currency at par to...eescees canannanes $3,874,919,805 Another run by investors in Spaninh-
4 . Spanish.American American securities is given by

There was a net increase in 1904°5 of $ll,l()vl 1000. Comguomiss: the arrangement just made by
E:r:g;x}:v]r;: :;(‘;()l::as(:)ooi l‘hc populstida - the United the Council of Foreign Bond-
e holders by which the bondholders agree to accept

it e 7,560,000 in liquidation of the debts of the City of
Banta Fe, the capital of New Mexico, amounting to
An agent of the Queen recently de- | g1 45 000, which is 64 cents on the dollar, Should

Obey Orders (lined or neglected to cancel a | gefault be made in two consecutive half-years the
And Do Bafe. policy when so instructed. The | rodyction is to becom: inoperative and the full

) property was burnt and the com* | griginal claim will be enforced, The city is not

p;ln,\' being suc(l‘ was .mmp(-lled to pay the claim. | i 16 redeem the debt at any specified date, but
Now the agent is being s‘ucd for paymen? of the reserves the right during thirty years to effect such
geount lost by his r-wgk-ct. Frompt cbadisace % redemption by payment after 6 months’ notice of 80
orders is the only safe course. per cent, of tiw nominal amount of we debt, This
i latter arrangement will make 8o per cent, the maxi-
mum price these bonds will ever reach, which is a very
Mr. Newmarch, who is a recognized | remote possibility. It is a very strange proposition

| Tests O2 The authority on su:h matters, gives the | that if the debtor continues insolvent his debt will
Value Of  following rules which in his judg- | not be reduced, but if his finances so far improve

State Bonds. ment really determine the proper that he contemplates paying his obligations he is to
be allowed a further reduction of 20 per cent. An-

other southern city, Cordoba, is about entering in-
to a similar arrangement, One can only wonder
kK 4 ! that investors can bs found to buy the securities is-

) Movement of foreign and domestic com- d 1 . P 0 i
sued by such States and municipalities and corpor-

value of State securities:
“(1) Fconomic administration of the country; solu-
fion siven to questions of finance and credit.

merce, ations in Central and South America as have given
AME) Exchange conditions. endless trouble to their creditors, when the secur
; “(4) Payment, more or less casily and regularly, | ities of their own country are* available which are
o taxes, “as good as the wheat.”
i i
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THE BALANCE OF TRADE QUESTION.
BavaxcE oF TRADE A LIVE QUESTION; ELABORATE
BUT NOT ACADEMIC; DANGER OF ECONOMIC MIS-
TAKES; EXCESSIVE IMPORTS A SOURCE OF
TROUBLE; OLD IDEAS NATURAL UNDER OLD OON-
DITIONS; THE POWER GF GOLD; GOODS ALONE
NOT ALL A COUNTRY'S FOREIGN TRADE; SECUR-
ITIES, BTC., IMPORTED AND EXPORTED; EXHIBIT

OoF CANADA'S FOREIGN TRADE: 1873 TO 1904, ETC.

“The balance of Trade” question is a perennial, it
- blooms for a time then dies away and re-appears
as fresh and vigorous as before its retirement.
The question is not so academic, nor so simple, nor
a matter of such small practical importance as is
commonly represented. As a powerful leading ar-
ticle in the London “Times” recently, said, “We,
as a nation, may be beaten and reduced to a third-
rate Power by mistakes in economics, just as easily,
if not quite so dramatically, as by mistakes in war.”

One of these economic “mistakes” which have
created disastrous consequences in this as in other
countries is, that, practically, it is a matter of little
moment what the relation is between the exports
and imports of a country as the balance will adjust
itself by the operation of mutual, economic forces.
This is quite true, but the process of adjustment
may involve disastrous experiences. Excessive im-
ports brought Canada, some years ago, into grave
trouble. An adjustment was eventually reached af-
ter a fiscal storm which left the beach of trade strewn
with wrecks.

Another “mistake” continually made, which in-
deed is assumed as a fiscal axiom by writers of a
popular school, is, that the amount of gold held in
a country is a matter of little moment.
is the extreme opposite of the old notion, that the
financial strength and welfare of a nation were pro-
portionate to its stocks of gold and silver, In
reacting from the latter theory the pendulum of
opinion has swung to the other extreme. We have
only to watch the fluctuations in the Bank of Eng-
land rate, which affects the great bulk of the world’s
Mmonetary transactions, to see that the extent of
the gold held by that bank of banks, that national
treasury, is one of the controlling factors in the
money market. One of the most disastrous panics
of modern days was caused by the United States
Treasury and banks being depleted of gold. The
whole commercial fabric on this continent was
shaken to its foundations by that panic. The root
and source of the mischief were such balance of
trade conditions as raised foreign exchanges against
t!u United States to an extent and degree of per-
sistence which naturally caused a drain of gold.

Strenuously as some theoretical writers contend
that the imports of a country are a better indi-
cator of its prosperity than its exports, any one
who takes a business view of trade movements

This idea |

country by locking up capital, by creating bad
debts, by embarrassing banks through the over bor.
rowing of merchants, by stimulating extravagant
expenditures, by leading eventually to enormous
sacrifices of capital owing o the throwing of un.
saleable goods on the market in order to raise
money at any cost, :

Conditions which lead to excessive importations,
such as heavy outlays on railway building, usually
advance the prices of the goods imported, those con-
ditions make money dear, then the conditions ccase
to operate, but the effects they have produced on the
mercantile community, and on the public, continye
for a length of time after their original force has
been spent. Such conditions as stimulate exces-
sive imports are unfavourable to the increase of na-
tive manufactured goods as they are apt to raise
wages and engender labour disturbances. There
may be thus an embarrassing situation created by
the enlarged imports not being balanced by en-
larged exports. This situation tends to a drain of
gold, hence to dearer money, and further to bank-
ers “putting on the screws,” and to a panic break-
ing out, owing to confidence in mercantile credit
being disturbed.

The fundamental mistake most commonly made
in discussing “the balance of trade” is, restricting

| the word “trade” to imports and exports of manu-

factured goods, raw materials and natural products,
overlooking another class of articles which are ex-
changed between different countries that material-
ly affect their relative financial conditions, Those
articles are, securities and other documentary cvi-
dences of and vouchers for debt. In the days
when the precious metals were held to be almost
the only visible form of wealth, there were no se-
curities in existence such as those which are now
held and dealt in to extent of thousands of mil-
lions of dollars. Nor were there banks in exist-
ence that issued foreign exchange bills which, in
these days, play a leading part in the adjustment
of foreign trade balances. It is easy to sncer at
our ancestors for their alleged crude ideas about
gold and silver, but, considering the fiscal and
monetary circumstances of their days their notions
were quite rational, indeed they were the logical
outcome of existing conditions. The prominent
part played to-day by gold in the settlement of
the balances of trade proves, that the “Mercantile
System” which is usually spoken of as an exploded
theory, had, when it prevailed, at least one foot on
the basis of fact.

Some fifty years ago, Mr, Hoare, then an emincit
London banker, said. “The only proper means
of bringing gold and silver into the country arise
from the surplus of our exports ovzr our imports,
and that the ratio, or proportion which is not i~
ported in goods, must be paid in bullion.” In 1797
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ports wrote, “The common mode of considering
the balance of trade question has been to set off
the value of the imports, as officially published,
agains! the value of the exports, and the difference
between the one and the other has been consi-
dered the measure of the increase, or decrease of
the national profit.” The idea expressed in these
two statements is still alive as is shown by an ex-
cess of exports being styled a favourable balance of
trade and an excess of imports an wunfavourable
balance, the fact being that, besides the balance be-
tween 1mports and exports of articles of trade, there
are other features in a country’s foreign business
which make for its prosperity or otherwise than
balances between its imports and exports of articles
of trade as shown by official returns,

In the first place the prices of goods registered
in the export and import returns only partially
represent the cost of such goods to the foreign buy-
er. \When, for instance, an English produce mer-
chant buys goods in Canada for export to Eng-
land he does not bargain for those goods to be laid
down in his store, or warchouse free of all charges,
all of which over the selling price are to “be in-
cluded in the export figures. Between the time such
goods leave a factory, or farm in Canada and their
being delivered at the buyer’s place of business in
England, there have been charges incurred for land
and occan freight, insurance, etc. These charges
make an enormous aggregate which is not shown
by the official returns. So with English and all
other goods imported into Canada, the cost of
which is not only increased by freight and insur-
ance but by Customs duties,

Our exports to Great Britain are not wholly con-
sumed in the old land, considerable quantities are
resexported, and of the goods sent from Great
Britain here, a large volume of them have only passed
throngh England in transit from foreign countries.
Hence the official returns of the value of imports
and exports are very imperfect, they are too partial
to constitute a correct basis for the figures show-
ing the “balance of trade,” between one country
and another, or between one country and all others
with whom its people have commercial dealings.

This phase of defect or imperfection applies on-
ly to manutactured goods, natural products and
raw materials. Another important element in the
economic relations of different countries is the con-
tinuous outflow and inflow of securities, and other
documents of monetary value, as letters of creditf
bills of exchange, money orders, money in various
forms<, and those under which the goods entering a
forcion part are transferred for re-shipment to an-
othcr country.  All these documents and valuables
represent imports and exports as truly as the en-
france and outgo of such goods as are officially
registered as such in the trade returns.

To show how imperfectly the mere trade state-

olten

the I':tish Inspector General of imports and ex- | ments of imports and exports represent the fiscal,
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the economic relations of this country with other
countries we pive a few statements adapted from
the Trade and Navigation Tables of this Dominion:
m T"u‘.l‘ imports Exocess of Exoess of
1873 to 1904, 1873 to 1904, m‘ m;xpﬂ-
G Britain. 1,0!4.’?!,000 1,402,606,000 611,665,000 .... .....
U. States..1,397,864,000 2,046,074,090 .......... 648,210,000
France.... 20,870,000 89,618,000 68 748,000
Germany.., 24,306,000 125,440,000 voe 101,134,000
Spain..... 2,340,000 14,537,000 12,196,000
Portugal... 4,135,000 2,122,000 vesseraede
Ttaly ...... 4,894,000 6,891,000 1,997,000
Hollsnd.... 5,649,000 12,375,000 6,726,000
Belgium... 16,245,000 30,434,000 14,189.000
Nefoudland 62,901,000 22,606,000
W.Indies.. 101,360,700 89,111,000
8. America 40,921,000 29,388,000
China and
Japan...
*S'zerland.
*usAtralia..
Other coun~
tries. ..o

2,013,0000
40,295,000
12,249,000
11,033,000

eresnanas

7,953,000

24,479,000

61,079,000
10,162,000

53,126,000
10,162,000

LRI

erannaane

24,479,000

38,989,000 2,876,600

Totals......3,767,178.000 3,984,807,000 701,734,300 919,863,000
Balance of trade against Canala since 1373 as shown
by official retnrns cescennieaneiaes $217 629,000

* In the Department’'s Report no exports to Switzerland are given, anp
no imports for Australia,

41,864,000

According to these official returns, Canada, since
1873, has been piling up a debt of $648,210,000
against her in the United Stattes, and heavy debts
in France, Germany, Spain, Belgium, China and
Japan and other countries which debts, or unfavour-
able balances of trade, as the phrase is, aggregate
$019.363,000. On the other hand, Canada has been
accumulating credits in her favour since 1873, 1n
Great Britain to amount of $611,665, in Newtound-
land, $40,295,000, in West Indies, $12,249,000, in
South America, $11,033,000 and other countries
which credits, or favourable balances, as the
phrase is, aggregate, $701,734,000.

The net restflt of Canada’s foreign trade since
1873, which amounted to $7,751,085000 as given
in the Government Reports, was an apparent bal-
ance of trade against this country of $217.629,000,
but items of freight, insurance, etc., are not in-
cluded in the official returns which, if taken into
account would materially affect the result.

No such trade balances ever existed as the of-
ficial returns apparently show. "The aggregates on
which the foreign trade balances are nominally

based are made up of tens of thousands of wholly
independent transactions, the debts created by
which are paid according to individual arrange-
ments. The freight, insurance, and other charges,
for or against Canada, were taken into account in
the multiplicity of the gettlements of such “balance
of trade” between individual exporters and im-
porters as called for remittances, or exchanges of
credit as were severally needed.

We propose to return to this subject next week
and give an exhibit of the world’c international
trade.
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THE GUARDIAN ASSURANCE COMPANY.

The leading position held amongst insurance
companies by the Guardian renders its annual
report a matter of more than usual interest
not merely to the stockholders and the policy-hold-
ers but to all who keep in touch with the active
business of the Empire.

For 84 years the Guardian has justified its title
by being the guardian which in many thousands of
iastances has stood between its policy-holders and
ruin, or serious financial embarrassment. Through-
out those years it has maintained the highest re-
putation fcr conducting its business on those lines
of prudence and underwriting skill which are es-
sential to permanent stability, to growth in popular
confidence and to financial success as well from the
policy-holders’ as from the stockholders’ point of
view. This success has enabled the company to
meet all legitimate claims promptly and to effect
settlements on the most liberal terms. One com-
mendable feature in the administration of the
Guardian has been to recognize the supreme safety
of providing for every contingency and not antici-
pating profit until all liabilities have been deter-
mined. Although this very strong company has a
paid-up capital of $5,000,000, and a subscribed capi-
tal of $10,000,000, the shares in which are held by a
highly substantial body of stockholders, the manage-
ment has never shown any sign of relying upon this
as a reserve, but has steadily followed the policy of
building up reserve funds ample for every contin-
gency that could arise,

Owing to the withdrawal from the United States
the company escaped loss by the Baltimore confla-
gration, but shared the fate of its neighbours and
competitors in the one at Toronto last year,

The fire premiums, inclusive of burglary busi-
ness, after deducting reinsurance amounted in 1904
to $2,530,325, against $2,376,645 in 1903, the increase
being $162,680, a fair proportion of which increase
was derived from the Canadian business. The net
losses were $1,422055 against $1,131,415 in 1903,
showing the increase to be $291,540. The loss ratio
on the fire and burglary insurance premiums for
?9“4 was 50,03 per cent, compared with 47.6 per cent.
in previous year. Last year, like 1889, was marked

by numerous conflagrations which seem to break out
like epidemics in the most mysterious manner with-

out any common cause. Against these periodic
disasters fire companies must provide or put their
policy-holders interests in danger. Against injury
by such adverse experiences the Guardian is amply
provided. The total fire insurance fund at the end
f" 1904 amounted to $3,273,750, of which $1,118,750
is the “Premium Reserve due to policies unexpired
on 3ist December, 1904, and $2,155000 is the
“General Reserve Fund,” all of which is available for

paying fire claims in addition to the current income.

The company owns assets to extent of $26,149,
320. The net cash received for Canadian premiums |
last year was $547,241, and net cash paid for losses
$446,445, respecting which the only consolation i
that the loss ratio is far below that of many other
companies. The sufferers whose disasters were
mitigated by receiving payment of claims are still
congratulatine themselves that they were insurcd in
so strong and so liberully managed a company as
the Guardian. Mr. Lambert is keeping up the very
honourable reputation and steadily enlarging the
business of this substantial fire insurance company
which stands in the front rank of these institutions,

-
BANKS AND BOND UNDERWRITINGS.

Among the minor causes of unsettlement in Wall
Street during the recent decline, was the failure of
the Merchants’ Trust Co. This concern, like many
other trust companies, did a regular banking busi-
ness and held a considerable amount in public de-
posits, Its fall was owing to the fact that, almost
from the beginning of its career it employed the
bulk of its money and the money of its depositors
in underwriting securities for which no market
existed. These securities were issued by concerns
in which the trust company directors were deeply in
terested. It seems that the bank examiner for the
State of New York knew two years ago that the
company was crippled. He saw that its resources
were locked up in the underwriting schemes and im-
mediately took measures that resulted in some of
the load being taken over by the directors who were
responsible. But, as he made the discovery during
the panicky times of 1903, he considered that it
would be unwise to summarily close the institution
then, particularly as he believed there was a good
chance of its rehabilitating itself if given time.
Events proved he was wrong, and as soon as the
cireumstances became known the examiner had to
undergo some sharp criticism from the press be
cause his solicitude for the stockholders and for the
general financial situation caused him to deceive the
innocent depositors of the Trust Co. during two
years.

This is not by any means the first occasion on
which banks and fnancial companies have got into
trouble through the practice of underwriting. It
was nototious that some very prominent firms and
individuals were hard put to it to keep themselves
afloat during the “rich man's panic” of 1903, be-
cause of the heayv mass of undigested securities they
had acquired through underwritings, The busincss
of underwriting has been the cause of so much
trouble that there is 4 danger of its falling into gen-
cral disrepute, If this should come about it would
undoubtedly be a calamity. Some people go so ar
as to say that commercial banks, such as ours i
Canada, should steer clear of underwritings alto-
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gether. This advice, if adopted, would make the
forn 1tion of new companies difficult, and it would
conscjuently have an effect in retarding our indus-
trial Jevelopment. In New York and in London
there are great banks and private banking firms
making a specialty of promotings and underwritings.
Familiar with the usual requirements of this busi-
ness they arrange their assets in such manner as to
enable them to handle big deals without danger or
inconvenience ; they nearly always have .in hand or

at call, heavy sums in ready money. To these bank-
ers application is made when funds are wanted to
float important new enterprises, or for specially large

transactions. They may have the ability to take up
an cntire deal with their own capital, but they do not
figure on doing so. All of them have a wide circle
of clients who look to them for investments of a
permanent nature. Banks, savings banks, corpora-
tions, bond-dealers, capitalists, business men, in
search of investments are all the time enquiring for
good bonds and stocks. Amongst them the under-
writers distribute the securities whose flotations
were guaranteed, cither by private sale or public
subscription. Frequently it happens that large oper-
ations are carried through without the underwrit-
ers being called upon to use a dollar of their own
capital. Notable instances are, the last Japanese
loan and the Dominion Coal Co. re-orgapization,

The Bank of Montreal assisted in the Japanese
loan, while the Bank of Montreal and the Bank of
Commerce participated in the Dominion Coal deal.
We have no great banking firms like the Roths-
childs in London, or like the Morgans, Kuhn-
Loch and the- Speyers in New York; neither
have we big banks which confine their oper-
ations pretty exclusively to financial business, like
the National City, the Firs: National, the National
Bank of Commerce in New York, like one or two
of the big London banks, and like the big German
and French bank branches in London. If the busi-
ness is to be done in the Dominion it has to be
done by our commercial banks, either by direct un-
derwriting or by making loans to Canadian capital-
ists who underwrite,

Conducted prudently, along proper lines, there
scem no verv serious objections to our banks go-
ing in for a moderate amount of underwriting. The
first requisite, of course, is a large cash balance.
The amount of cash proposed to be used in this way
should be distinct from the ordinary reserve against
deposits and outstanding notes, so that there will be
no temptation to lock that up in unrealizable shape.
Ii a bank decides to do underwriting it is proper
that this extra cash capital required should be con-
tributed by its stockholders through new stock is-
sues, it would be highly improper to draw it away
from the business public through the liquidation of
mercantile discounts,

One of the peculiar dangers of the business lies in
the fact that an institution may start with ample
cash and in a very short time be heavily loaded.
Those who are experienced have learned to scan
carefully the nature of the securities they under-
write: to study the temper and condition of the in-
vestment market; to curb their desire for big pro-
fits. They avoid securities which have not a ready
market. Certain classes of bonds are in steady de-
mand year in and year out, All underwriters who, like
bankers, have heavy liabilities payable at the whim
of thousands of creditors, will do well to .confine
their underwritings to marketable bonds. They
will do well also, in public subscription loans, not to
calculate too confidently on the amount of the sub-
scriptions, More than once it has happened that
bankers have underwritten much larger sums than
thev could conveniently assume, under a mis-
taken confidence that the public would take nearly
the whole issue. The only safe plan is to underwrite
nothing but what can be taken up without incon-
venience even if the public response should be flatly
disappointing. A case in point is the recent $100,~
000,000 bond issue by the Pennsylvania Railroad.
The stockholders were offered the right to take the
bonds, which were 3% per cent, with privilege of
conversion into stock at 150, at par. As the stock
sold at about 140 when the lists closed the response
from the stockholders was poor—they only taking
10 p.c. or $10,000000. The Wall Street Journal
says the underwriters, Kuhu Loeb & Co., not relying
much on stockholders’ subscriptions, made their ar-
rangements from the first to take up the bulk of the
loan. They look for their profit to come from ap-
preciation in the market price of Pennsylvania
stock. In the course of a year or possibly a little
more, thev expect that the stock will be enough
above 150 to make conversion orofitable. But in
the meantime they have the bonds to carry.

-

FIRE WASTE, FIRE PROTECTION AND FIRE
INSURANCE,

In the last number of the “Canadian Bankers'
Association Journal” April, 1905, is an article on
“Fire Waste, Fire Protection and Fire Insurance”
by Mr. Morrisey. The extent of the “fearful drain
upon the country’s resources” caused by fires in
Canada is stated to be about $10,000,000 annua'ly,
To emphasize this the writer says, “It forms a very
considerable percentage of the profits on the coun-
try’s trade; it is, roughly, equal to one-fourth of the
customs ‘duties on imports, about two-thirds its coal
production, one-half its gold production, two-fifths
the value of our fisheries, and one<fourth the value
of our exports of forest products. Were this sum
saved it would build the new transcontinental rail-
way and pay for it during its construction, and it is
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enough to endow liberally all the hospitals and
charitable institutions in the land.” After these
graphic illustrations of thc enormous fire waste com-
ments are made on the causes of the public indif-
ference and suggestions offered looking to better
results. Mr. Morrisey says:

The firet thing to do is to place the stamp of dis-
approval upon the having of a fire. The great
majority of fires are from preventible causes, there-
fore it follows that the great majority of those hav-
ing fires are guilty of carelessness at least.”> He
would have all those responsible for fires, whether
owners of property, or otherwise, held strictly ac-
countable for their negligence, “Let the builders
who constructs a defective chimney or hearth, the
plumber who looks for a gas leak with an open
light, or who, when examining pipes drops a lighted
candle down between walls and hopes it will go out;
the electric supply company that turns a 2,000 volts
into a building wired for 200, let these and similar
offenders feel that they will be held strictly account-
able and responsible for the ensuing damages to
the extent of their ability to make good and proper
precautions would be taken.”

“To reduce the fire waste the following are sug-
gested :(—

1. Segregation of especially hazardous risks,

2. Better construction of new buildings and elimi-
nation of hazardous features in old,

3. Providing of adequate means for extinction of
fires.

The writer estimates “the insurable value of
Property in this city as, roughly, $250,000,000.” and
the resources available for fire losses of companies
licensed to do business in Canada as approximately
$400,000,000 50 no fault can be found with the
security. New companies may be formed, provided
there be found those of sufficient hardihood to tsyb-
scribe for the stock to meet the Government re-
quirement, and for a few hundred dollars the re-
qQuisite supplies, including beautifully lithographed
policy forms, may be obtained; but—when it comes
to these 4 hundred millions—there’s the thing that
can't be duplicated very readily,”

The moral of all which is that it rests with the
public what shall be the cost of insurance,

R S—
THE NEW BRUNSWIOK INSURANCE ACT.

By the courtesy of Mr. J. B. Paton, of St, John,
N.B, we are enabled to present the following
memorandum of the New Brunswick Insurance Act
in advance of 5 printed copy,

The conditions must be set out in full jn policy,
Application and medical examination to be consi-
dered with contract, Wagering policies illegal. All
persons of full age entitled to insure. Declaration,
etc, affecting insurance mouies ineffective against
insurer until original or copy is delivered, When

Guardian has given security in foreign court, further
security may be dispensed with,

Paid up policies and extended insurance, when
the same may be demanded. Money borrowed to
keep policies alive to be a first lien,

Chapter 60, Consolidated Statutes, 1903, repealed,

The salient points are:

1. “Chief Agency,” the principal office or place of
business in New Brunswick.

2. “Collector,” includes every officer, agent, or
person receiving pay however remunerated wlho by
himself, or deputy or substitute collects moneys.

3. “Company” means any corporation, or society
incorporated, or unincorporated, or any partnership,
or any underwriter, that undertakes or effects or of-
fers so to do, for valuable consideration any con-
tract of insurance.

4. Preferred beneficiaries: the husband, wife,
children, grand-children, and mother of the assured;
all others are ordinary,

5 “Premium” includes any valuable consideration
given, or promised for insurance.

All of the foregoing is retroactive.

6. Where the assurred is domiciled or resident at
the maturity of contract, the policy, if issued or
delivered over in N.B. or committed to the post-
office, or to any carrier, messenger, or agent to be
delivered to the assured, his assign, or agent be
deemed a contract made in N.B. and all moneys
payable under the contract shall be paid in N.B.

Any action to enforce such contract may be valid-
ly taken in any court of competent jurisdiction in
N.B.

This section shall have effect notwithstanding any
agreement, condition, or stipulation in the policy to
the contrary.

7. Where the age of a person is given erroncous-
ly, if it appears that it was given in good faith, it
shall avoid the contract. The person entitled to re-
cover shall recover in ratio, etc. Where the consti-
tution or laws of a fraternal society expressly limits
the insurable age and where the actual age of the
applicant at the date of his application exceeds the
age so limited, the contract shall, during the life
time of the assured and not later than five years
from the date of the contract, be voidable within 30
days after the error in age comes to the knowledge
of the insurer,

8. Thirtv days’ grace is made legal notwithstand-
ing any stipulation to the contrary for the payment
of premiums, dues, or assessments, and shoul| the
assured die during the days of grace it - shall not
terminate the policy, but the premium may b de-
ducted from the insurance. Nothing in this sec
tion shall apply to accident policies,

9. Every person aged twenty-one or over shall
have an unlimited insurable interest in his ow: life,
and may insure at his own charge insurances | his
own person for the sole or partial benefit of hiself,
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.tate, or any other person, persons, or incorpor-

his «
at' s, whether such other beneficiary has or has
not an insurable interest in the life assured.

1o~ When it is proved to the satisfaction of the
Surreme Court or a judge thereof that any benefi-
ciary under a contract of insurance is leading a
criminal or immoral life, the Court or judge may, on
application by the assured, make an order taking
away the benefit of such beneficiary,

1. Every lawful claim against an insurance com-
pany must be paid on the expiration of thirty days
aiter reasonably sufficient proof has been furnished
to the company, any rates, or stipulations to the
contrary against the insured, notwithstanding the
company, may at its discretion pay before the ex-
piration of the thirty days.

o

PROVINCIAL TAX ON THE SALE, TRANSFER OR
ASSIGNMENT OF SHARES, BONDS, ETC.

In our last issue we had the pleasure of publish-
ing an elaborate opinion given by the Hon. A. W.
Atwater, K.C., formerly Treasurer of the Province
of Quebec, on the constitutionality and legality of the
tax of two cents per $100 imposed by the Provin-
cial Legislature on the sale, transfer, or assignment
of shares, bonds, debentures or debenture stock.
The opinion of this eminent legal authority is that
the tax being an indirect, not a direct one, is ultra
vires of the Provincial Legislature,

Considerable interest has been manifested in this
opinion and it is very generally approved. It is be-
lieved that there are sufficient erounds for a test case.
The amount of the tax is a matter of little moment,
but the principle involved raises a very serious is-
suc. It would have a very far reaching effect were
so obnoxious a tax to be imposed and declared
within the powers of the Provincial Legislature.
The business of dealing in shares and bonds would
be serionsly embarrassed, which we are sure was not
intended bv the Quebec Government,

A test case is to be made in New York respecting
a similar tax, but the laws of the United States and
of Canada in respect to the powers of State or Pro-
vincial Legislatures are wholly different, so that,
were the tax upheld in New York it would not be
any argument for its constitutionality in this Pro-
vince,

— -
CANADA PERMANENT MORTGAGE CORPORATION,

At a Board meeting of the Canada Permanent
Mortgage Corpe:.tion held on 3oth ult., Mr. W. H.
Deatty was elected president in succession to the
late Mr. George Gooderham.

Mr. Beatty has been one of the vice-presidents for
some years. He is vice-president of the Bank of
Toronto, and president of the Confederation Life
A-sociation. At the same meeting Mr. W. G. Good-
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erham was appointed first vice-president and Mr.
W. D. Matthews, second vice-president,

Mr. J. Herbert Mason has withdrawn from the la-
borious duties of management over which, however,
he will exercise a general oversight and act as Chair-
man of the Board of Directors. 1f ever a man de-
served to be retired from active service with marked
honour it is Mr. J. H. Mason, who founded the
Canada Permanent and gave the best years of a
long life to its management, which he conducted
with distinguished ability and a success without
parallel in the mortgage loan business on this con-
tinent,

The responsibilities and labours of management
now rest on Messrs, R, S. Hudson and John Mas-
sey. The former has many years been acting in a
managerial capacity as first lieutenant to Mr, Ma-
son, and Mr. Massey stood in the same relation to
the late Mr. Walter S. Lee, in the Western Canada
Company prior to its amalgamation with the Cana-
da Permanent, of which he has had charge of the
Ontario branch since the re-organization.

Both these officials are thoroughly qualified for
their duties. Though very different in temperament
they are both energetic, hard workers and level
headed. They have our congratulations and best
wishes. The Canada Permanent is in such excellent
hands its continued prosperity is assured,

———e@o——
THE LATE DR. THORBURN.

Dr. James Thorburn, Toronto, was suadlenly
called hence on 25th ult. A few days before his de-
cease he was at the office of the North American
Life discharging his official duties, [Ie was one of
the founders of the North Amerian Life Assurance
Company of which he was from the first a director
and the chief medical adviser. To its prosperous
career he contributed by his sound judgment in
passing upon risks. He was a graduate of the Uni~
versity of Toronto and of Edinburgh. No physi-
cian in Ontario was better known or more widely re-
spected. ! :

Dr. Thorborn represented a fast disappearing class
of medical men, a type of which Sir William Hing-
ston is a specimen in this city.

S ewe
THE FIRE LOSS IN MAY, ‘

The fire loss of the United States and Canada for
the month of May, as compiled from the carefully
kept records of the New York “Commercial Bulle-
tin,” shows an aggregate of $12,736,250. This is
much less than the sum chargeable against the
same month in 1903 and 1904, as shown by the fol-
lowing table, which gives a comparison of the losses
for the first five months of this year, and the same
period in 1903 and 1904:
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1905, 1904, 1903,

Junvary........... $16,378,100  § 21,790,200 $ 13,166,550
Febroary........... 25,591,000 90,051,000 16,090,800
Sharehicins oosiiens 14,715,400 11,212 150 9,907,650
APl o oevesseose e 11,901,350 23,623,000 13 549,000
B o 94505.0000 12,736,250 15,221 400 16,366,800

Total 5 months. $81,322100 $:61,887,750 $ 69,070,600
BRI sy o' a5 60 10,646,750 14,684,350
July ... 11,923,200 12,838,600
L M 9,715,200 8,428,450
Beptember, .ooo.ovs  yuieiie. 14,387,650 9,939,450
October. oooovuives  weeennns 12,866,200 10,409 800
November > vesnne 11,525 000 13,689,550
December.......... sesecaee 19,422,350 17,224,700

Total 12 months sessnese  $262,364,050 $156,195,600

The large fires during the month under review
were these:

Orange Grove, Md., flour mills $200,000
8t, Louis Park, Mion s beet sugar Melory vuuvue. s ens 500,000
Newark, N.J, DIROEDIIE iso: oini buotaes b it 260,000
8t. Joseph, Mo., wholesale grocery house,.osvveviaee 310,000

...... S rrear eseraans

Utiea, N.Y,, dry goods store and other. . o 453,000
New York city, hatters’ fur factor) covune s o 230,000
Baton Rouge, La., cottonseed [ o 262,000
Wilkesbarre, Pa., dry goods store and other,..,.,..... 300,000
White Horse, Yukon, several business houses. , oo 248,000
Mausfield, Obio, brass works. ., 360,000
Deadwood, 8.D., cyanide mill........... * ssuians veee 300,000

During the month of May there were 240 fires of

a dcstructivcncas, each, of $10,000 or more. They

may be classified as follows :

$ 10000108 20,000..... ER5abs o 86
20,000 to o s o AT LS R 47
80,000 to 50,000 $H000 9 44%0 ianose s o 62
50,000 1o 76.000................‘. 20
75,000 to 100,000, 6
100,000 1o 200,000.. ., 18
200,000t0 500,000............. .. 1

o PR et CONON $000 4ueN bapes

sereienss 240

Fire underwriters are looking forward to the
summer season hopefully as their losses are usually
much lighter in July, August and September than in
the other months of the year,

———,

INTERNATIONAL ASSOCIATION OF ACCIDENT
UNDERWRITERS

A convention of the

International Association of
Accident Underwriters will be held at the Royal Mus.
koka Hotel, Lake Rosseau, Ont,, commencing on the
18th July, when it is expected that the largest body
of Casualty Underwriters ever assembled in Canada
will be present,

A special committee of the association spent greater
portion of last vear in compiling a New Manual of
rates on Uniform lines,

o ————e
FIRE AT YMCA, MONTREAL

A fire broke out yesterday morning in the Y. M. C.
A., in this city, causing an insurance loss of §6,000
or §7,000. The building was insured for $90,000,
Furniture and contents $7,500, and rents $10,000.

QUERIES' COLULN,

In order tc furnish our readers with informaticn
we propose to devote this column to replies to cop
respondents. Letters should be addressed to “‘Tyg
CnronicrLe, Enquiry Department, Montreal."

Answers will only be given to such communicationg
as bear the writer's name, not for publication, byt
as evidence of good faith, and only to questions refer-
ring to matters of general interest in regard to which
the Editor of Queries’ Column will exercise his own
discretion.

14499~0. B. ], Amprior.—The capital of the

Amaigamated Copper Company was increased in
June, 1901, from $75,000,000 to $155,000,000 to ac-
;mirc the stocks of the Boston & Montana and
lutte & Boston companies. Four shares of amal-
gamated were offered for each $25 share of Boston
and Montana, and one share of amalgamated for cach
$10 share of Butte & Doston and the greater por-
tion of the stocks of the two companies were ob-
obtained, the first dividend of 1% p.c. and ¥ p.c. ad-
ditional was paid in October, 1809, Similar divi
dends, or 8 p.c. in all, were paid quarterly in 1900,
In igo1, dividends of 7% in all were paid. In 1902
2'2 pe. was paid. In 1902 and 1904 2 p.c. paid in
quarterly dividends of ¥ p.c., the quarterly dividends
for February and May, 1905, were ¥4 p.c. and ¥ pe.
additional.

1450.—H. 1. Q., Montreal.—There is bullish talk
on the prospects of Dominion Iron & Steel, but the
common stock is a pure speculation. Being low in
price, now selling round 20, it offers inducements
for-those willing to take the risk of the amount they

invest.
— -

ACKNOWLEDGMENTS.

Warer ror ExciNes.—The Canadian Casualty
and Boiler Insurance Company, Toronto, has issued
a pamphlet containing three papers, one on “Boiler
Feed Water” by Mr., A. M. Wickens, the company's
chief engineer, a second by Mr. G. M. Davidsor en-
gineer and chemist of Chicago and North Western
Railroad and a third by Mr. Harry Spurrier, of Da-
venport, Toronto, on “Boiler Scale and Boiler
Feed.” These papers ought to be carefully read by
all who &re in charge of engines, or in any way re-
sponsible for their being kept in safe condition,
There is no doubt that boiler explosions would be
reduced were they kept free from incrustaticns of
scale which is only possible when the water used for
the boiler is free from compounds of lime, mig-
nesia, silica, ete. The economic operation of a boil-
er is impossible when the water is impregnated v ith
elements that deposit scale. Owners and operators
of engines should read and note these papers of
which a copy may be had free from the compiny
above named. g
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PROMINENT TOPIOCS, $
Caxapiay Cariran ror Mexi1co.—It is announced

that a syndicate of Canadians who a.e in control of
the Mexican Light & Power Company have pur-

city of Mexico. The Mexican Gas & Electric Com- |

pany is stated to have been paid $5,000,000, the Ilde- |

fonso Company $4,000,000 in stock and $2,000,000
in bonds, these purchases aggregating $11,000,000.
The total capital outlay of the Mexican Light &
Power Company when all its works are completed, is
estimated to be $40,000,000,

It scems unfortunate for so large an amount of
Canadian money to be sent out of the Dominion for
investment in foreign enterprises when its employ-
ment in Canada would be of such great service in
establishin» and maintaining home enterprises that
would materially promote the development of this

country.
* . % 9.9

Norrawest Cror Rerorts.—One of the most im.
portant questions now before the country is, the out-
look for the crops in the Northwest. Millions of
money are dependent upon the condition of the
wheat and other cereals. A bad harvest would cast
a shadow over all Canada, while a good one would
ensure prosperity for another year. An expert
estimates the total area under crops in the North-
west as 5,800,000 acres, against 4,500,000 last year,

the increase being one million acres, Of the total .

area 4,500,000 acres are estimated to be growing
wheat, which, at an average of 20 bushels per acre
would yield 90,000,000 bushels. Making allowance
for such local deficiencies in yield as always have to
be anticipated, the wheat crop, if the weather re-
mains favourable, will probably be 80 millions of
bushels, and the yield of barley, oats, etc., 35 to 40
millions of bushels. It is rather too early to be
confident, but up to this date the prospects for an
enormous crop in the Northwest™ are favourable,
Reports from all over Manitoba and the Territories
are being collected which are likely to be published
next week.

What prices will rule for wheat after harvest is as
important a question as the extent of the yield, A
small crop may sell for more than a large one if high
prices prevail. The American wheat crop is reported
to be in splendid condition so that a larger yield is
expected than in any year since 1901. The Amer-
ican crop does not control the price now as in years
gone by, but it is one factor, Canada is rising in
rank in this respect and if her development contin-
Ues to progress as in the last five years, the price of
wheat at Mark Lane will be regulated by the Cana-
dian crop.

* % % x

Tur EquirasLe Direcrors.—We intimated a few

weeks ago that changes were imm:nent in the direct-

= =

orate of the Equitable Life Assurance Society. The
reception accorded to the report of the Frick com-
mittee seems to have been the immediate cause of a
number of resignations. That report contained re-

chased all the other light ‘and power plants in the = flections upon the Board and more directly upon its

more active members, which were resented. Pro-
posals were made in the report looking to the aban-
donment of deferred dividend payment policies, and
confining the business to “straight life insurance.”
Naturally, Mr. Frick and his associates on the com-
mittee, with other friends, felt called upon to resign
when the renort was not accepted. Matters are all
working up to a reorganization of the Board as we
foreshadowed. An investigation by the Insurance
Superintendent of New York State will now be
made, the outcome of which will show the Equit-
able’s financial position to be exceedingly strong,
* % % *»

EquitanLe Lire.—A meeting of the directors of
the Equitable Life was held on 7th inst., when a
spirit of harmony was manifested which promises
well for an early peace. The proceedings are sum-
marily reported as follows :

“A resolution was passed requesting the commit-
tee to report their nomination for Chairman of the
Board to the Board of directors at an adjourned
meeting to be held at 1 o'clock on Friday next, and
it was resolved, that if the nominating committee
failed to make such nomination, nominations would
be invited from members of the board at that meet-
ing.

“Further resolutions were passed for the reorgan-
ization of the exccutive committee, with the presi-
dent, the vice-president (Hyde) and comptroller as
ex-officio members, and four dircctors who are not
officers,

“A resolution was passed that the salaries of the
executive officers should be reduced to correspond
with those paid by other insurance, banking and
trust corporations, the amounts to be hereafter de-
termined upon.

“A further resolution was passed to reduce the
general expenses of the society.

“It was also resolved that no advances to agents
or other agency expenditures should be made with-
out the aporoval of the executive committee; also
that all investments made by the executive commit-
tee be made subject to the approval of the board,
and that amounts of the deposits uniformly carried
in banks and trust companies should be reduced to
working balances and th# residue invested in ap-

proved securlties,
L . . .

Russia aNp Jaran.—Notwithstanding all manner
of conflicting rumours, it is evident to all thinking
men that the time has arrived for proposals of peace.
One thing is certain, the longer peace is delayed,
the greater will be the difficulty in arranging the
terms, and the more onerous they will be for Russia.
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Basxg Divinesns, Meerings, gro.—The Eastern
Townships Bank has declared a 4 per cent. Hivi-
dend for curent half-year payable 3ra July next.

The Dominion Bank will pay a quartely dividend
of 2'4 per cent, on 3rd July,

The Metropolitan Bank will pay a quarterly divi-
dend of 2 per cent. on 3rd Julv.

The Sovereign Bank's annual meeting is called
for 13th inst. at Toronto,

The Home Bank of Canada will hold a meeting
of subscribers to the capital stock to-morrow, 10th
inst., at anm'lln, to elect directors, to fix on date of
annual meeting and pass such by-laws as are re-
quired.

Application will be made this Session of Parlia-
ment to incorporate “The Sterling Bank of Canada”
with head office at Toronto. /

The Bank of Hamilton is about to issue the bal-
ance of the stock authorized in June, 1901, amount-
ing to $250,000 to be offered to the shareholders of

srecord June, joth inst., at a premium of 100 p.c. in

proportion of 1 share new to 9 of old.

The Standard Bank's net profits for past year were
$156,095. The reserve fund is now $1,000,000 the
same as the paid-up capital,

The Traders' Bank's profits last year were $287,-
144. It received $300,000 for premium on new stock.
The reserve is now $1,100,000.

The Huron & Erie Loan Cox, will pay a 4% per
cent. dividend on 3rd July.

The Toronto Mortgage Co., will pav a dividend of
215 per cent. and a bonus of 14 per cent. on 3rd July.

Mr. George P. Reid, general manager, of Standard
Bank, has resigned and Mr. G. P. Schofield, appointed
as his successor,

W T

Moxrtrear Exumirion.—The Quebece Legislature
has passed a grant of $10,000 towards the proposed
Montreal Exhibition, of which $5,000 will be at the
disposal of the association on 1st July next. The
City has also undertaken to give substantial as-
sistance, and it is hoped that the Dominion Govern-
ment will make a liberal grant to this enterprize,
which would be of eminent service to all Canada. It
only now remains for a strong executive to take
hold of and push the work vigorously, so that the
result will be worthy of this the commercial and
shipping metropolis of Canada,

L .. .

Warer Works Pump.—The purchase of a steam
pump for the Water Works of this city has caused
much comment and there is much questioning as to,
why a pump was not bought that was adapted for

work by both steam and electric power? The extra:

cost for that would have been a moderate sum and
this pump would have provided two sources of
power,

Yukon Gorn.—Mr. Thompson, M.P., report. that
since the Yukon gold fields were discovered the pro-
duction of gold in them has been $120,000.00,
Having a thorough knowledge of the region he cop-
siders the development has been and promises (o be
extraordinary. The Yukon has a great futurc he-

fore it,
ok % %

Quenec Axn MoxtREAL. O0RAN  SHIPPING —No
rivalry should exist between Montreal and any other
ocean port in Canada, for this city stands in a unique
position, and as sure as water flows to its levc! so
sure will ocean traffic find its way to the head of na-
vigation as uninterruptedly as possible, Both Oue-
bec and Montreal ‘are deeply interested in all im-
provements of our waterways, for what will benefit

one port will benefit both,
* x % *

Crry Denr or Toroxto.—A Montreal daily news-
paper recently published a statement relative to the
city debt of Toronto which was announced to be
$117,000,000 odd. The error in this only amounted
to $100,000,000!

It was auite amusing to notice under the heading,
“Toronto Correspondence” that two or three Mont-
real daily papers quoted the same figures, including
the $100,000,000.

The bonded debt of Toronto is given in the City
Treasurer's report for 31st December, 1904, includ-
ing bonds authorized but not issued for $678,000—
as $17,000915. The city's proportion of local im-
provement debt is $1,896,957.

e AN

Taue Kixa or Seay 1x ENeranp.—The “youthful
king of Spain is now the guest of King Edward at
Buckingham Palace. He has been well received by
the populace in London. So far his record is free
from reproach. He might, however, have shown
more consideration to a small minority of his sub-
jects in the matter of sanctioning their erecting a
church representing a different faith to his own. In
judging him for a somewhat narrow-minded an act,
an act which, if done in England o1 Canada would
be sternly denounced as persecution, we must bear
in mind his training and surroundings. His visit to
England, where the faith is dominant which in Spain
is hardly allowed any form of expression, will opcen
his eyes, and, we hope, broaden his mind. Religious
intolerance and material prosperity do not harmon-
ize; if King Alfonso cultivates the former spirit he
will find the latter very slow in developing. He
could not find a wiser tutor in the art of kingship
than our beloved king; we hope he will prove an at-
tentive pupil.  Spain is not distinguished for tl:e
wisdom of its rulers,

§ 4o

ToroxTo's AMATEUR SCAVENGERS.—A number
residents in Parkdale, Toronto, having failed to g !
one of the lanes cleaned, turned out with spades an'
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to execute the scavenger work needed them-
Two local physicians gave their help, the
workers being prominent householders in the
t. We do not hear of the City Council taking
to punish these citizens for their audacious
ass: aption of the work of the Health Department.
It i~ doubtful whether this is the wisest course to
tak. when city officials neglect their duty. Were it
to livcome general the result would be to establish
a local precedent, or custom that would lead to the
universal neglect of dirty lanes by the civic officials.
The better plan would have been for a large delega-
tion to have interviewed the Health Department
and pressed for immediate attention to the unsani-

tary lanes. Rate-pavers pay for scavengering work
to be done, and they should insist upon getting what
they pay for,
——— e
PERSONALS.

Mi. J. TrY DAvies, who has been travelling for some
mouths past in Mexico, Florida, and through the South,
has returned to the city, He was warmly welcomed by
the Brokers when he appeared on the floor of the Mont-
real Stock Exchange, Although no longer an active
member of the Board, which he Joined in 1874, he is
still connected with the Exchange having been elected
an honorary member when he retired from business,
Mr. Try Davies will be in Montreal for the nevt few
months, and will then probably visit the Oontinent, We
had a very pleasant visit from Mr. Davies, and will always
be delighed to see our old friend when he is In Montreal.

Mi A, L. BAsT™MURE, vice-president and managing
director of the Ontario Accident Insurance Co., Toronto,
salled to-day per 8.8. “Victorian” for England, where he
will spend a two months’ holiday, While on the other
side Mr. Eastmure will look over the ground, with a
view (0 a possibility of the Ontario Accident entering
the English field,

Mr. R, I. Griewiy, joint manager for Canada, of the

Employers’ Liability Assurance Corporation, left this
week for British  Columbia, where he will visit the
agents of the Corporation,

CAPTAIN  RowLEY—A presentation of a handsome
silver tea service was made to Captain Rowley, superin-
tendent of branch returns, Bank of British North
America, on the 6th inst. The occasion  being  his
marriage on the 7th inst., to Miss Richardson, of Ottawa.
The presentation was from Captain Rowley's brother
officers in the 2nd Regiment Canadian Artillery, as a
token of their esteem and  goodwill, Hon, 1t.-Colonel
R Wilson-Smith presentod tho tea service on belalt of
the officers, and spoke In very felicitous terms of Captain
Rowley's many. good qualities, The latter expressod his
deep gratitude and thanks to the officers in a very
hanpy manner. 2

Mr, WiLLiam MACKAY, manager for Canada. of th.
toyal and Queen Insurance Companies, is visiting the
principal agencies of both companies, ig British Col-
unbla, and the Northwest, where the business is steadily
Ir resaing.
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Motes and Htems.

At Home and Abroad.

MoNTREAL CLEAriNG House—Total for week ending
June 8, 1905—Clearings, $27,068335; corresponding week
1904, $29,951,684; 1903, $23529,664. -

-

Tue BANK oF
Penticton, B.C.

CALGARY is about to be lighted by an electric plant, to
be installed by the Allis-Chalmers Bullock Co, of this
city.

Commerce has opened a branch at

Orrawa Creamina House—~Total for week ending
June 1, 1906—Clearings, $1,818370; corresponding week
last year, §1,846 901,

Arkansaw Justice—~The State of Arkansaw Is suing
the Hartford Fire for $200,000, being $5,000 a day, for
violating its outrageous anti-trust law, The law will b2
declared unconstitutional on appeal.

Fause Ipestivication.—W, Mcintyre, of Carnegie, dis-
appeared, Some weeks after, a body found in the local
river was identified as the missing man, and was buried
by the family, A few days ago the man returned in
time to prevent his insurance money being paid to the
supposed widow, in time too to pay the expenses of his
own funeral!

AUTOMOBILE ACCIDENTS.~8ince Jan, 1, this year, there.
have been 793 auto accidents, by which sixty-two persons
wer ekilled, and about fifty to seventy injured for life,
An apparatus has been Invented in England for testing
the rate at which one of these machines was running
when observed. Mt has led to numerous convictions for
driving at excessive speed. The over-speeding of auto-
mobiles In this city needs to be stopped,

A Caxxoxn FounNDRY FOR CANADA,~The proposal to
establish a cannon foundry at Quebec, to make ordnance
for this country, is not a new idea. Long years ago,
about 1835, a private memorandum was laid before the
British Government, showing the advantzges to be de-
rived from having an ordnance factory, or foundry In
Canada, which was not favourably received by the War
Office. Canada is now more independent and better
equipped for such an enterprize.

FAILURES IN MAY~The failures in May last and in
preceding twelve years, are given by Bradstreets, as
follows; we have added the column of deficits:—

Year, Number.  Assets, Liabi'ities. Deficits,
1908, soosvnes 718 6,792,228 N,O’?,G'll 7,235,443
8156 5,312,612 9,954,389 4,641,871

686 8,680,230 7,203,080 3,513,860

169 8,768,841 8,600,976 4,923,035

783 3,911,956 8,629,904 3,717,918

710 3,331,904 8,209,793 4,877,889

720 2,724,639 5,912,216 3,187,577

984 4,796,399 10,526,960 6,730,570

1,064 6,662,020 13,461,642 6,799,322

996 7,782,031 13,470,335 6,685,304

876 4,093,651 8,676,699 3,481,048

861 5,899,001 19,700,150 13,401,149

1898, .000 .00 1,049 17,693,072 32,087,921 14,394,849

The excess of liabllities over assets was larger last
month In the fallures that in any preceding May since
1894, although the number of insolvencles was 1256 below
the average since that year,

S T ORRA R

o —

T

NEA R~




T NP —

740 4 THE CHRONICLE.

A Fit AND A Farrn—Arthur Wilkes was subject to
epileptic fits. He was employed on a coal vessel in the
Thames, where he had to stand on a stage overlooking
the huld. While at work he had a fit and fell down the
hold and broke his thigh. On suing under the Work-
men's Compensation Act, his plea was vejected, on  the
grcund that it was not an accident- In the Court of
Appeal the judgment was reversed by three Judges, who
declared, that the fall into the hoid was an accident
arising out of his occupation. The Master of the Rolls
sald, “The injuries were caused by the fall, ang though
the original cause of the fall was the fit, the fall itself
was an sccident,” This was concurred in by the other
Judges, and compensation was awarded at the rate of
1350 per week.

No prudent acc'dent underwriter would issue an accl-
dent policy to a man subject to eplleptic fits,

Tur METROPOLITAN LiFk has declared its usual cssh
dividend to Industrial policy-holders, aggregating $060,-
000, Regarding this dividind, the company made the
following statement:

“This dividend, equivalent to ten weeks' premiums
(about twenty per cent. of the premiums of the year), has
been declared on all industrial policies issued during the
years 1880, 1885, 1890 and 1895, and also on all those
Issued during the year 1900 (except those on the increas-
ing life and endowment plan, or those which have a
dividend, addition guaranteed), which shall be in force on
thelr anniversaries in 1906, when the dividends will be
payable. No dividend is payable on the increasing life
and endowment policies, or policies containing a pro-
vision for guaranteed dividends, as they, by their con-
ditions, receive an addition to the amount of the insur-
ance, the equivalent of a dividend, which is payable iIn
tue event of death, or at the end of the endowment term,
and which amounts are credited each year on the
company's books. As has been the company’'s practice
heretofore, there will be included in these bersefits the
industrial policies of all those companies whose business
bas been assumed Ity the Metropolitan, which were ‘ssued
in either of the years referred to.

‘'he names of the companies whose industrial policles
have been assumed by the Metropolitan, and which have
policies issued in the years named are: United States of
Newark, Peoples of Norwich, Vermont of Burlington,
Central of 8t. Louis, La Canadienne of Montreal, Citizens
of Atlantic City, Pacific Mutual of San Francisco,
Provident of Wheeling, Sun of Louisville, 8t. Louls Life
of St. Louis, American Central of Indianapolis, Economic
of Wilmington and Hartford Life of Hartford.

Correspondence.
We do not hold ourselves responsible for views expregsed
by correspondents.

LONDON LETTER.
FiNance.

London, Eng., May 25, 1905,

In the lizht of the recent boom and present activity in
Canadian Pacific shares here, it is a little remarkable to
find that ten years ago the said shares were hard to sell
At 35. They are now 1560, and have been 160, The

fortunes of the company have undergone a steady im-

2

o

qu,x.
i

provement since those days in 1895, when it was found
that bad finance hag finished for the company what very
ndifferent fortune had begun. Expenses ‘have betrayeq
their usual unhappy facility for eating into earnings byt
the recovery since the lowest market quotation of last
year Is a recovery from a quotation of 11214,

Stock markets here are gradually improving, ang there
Is a very welcome resumption of French buying in many
first c'ass British securities—always excepting Consols
I'hese particular securities are very much out of ravm}
with French investors. When the war in South Afriq
was obviously coming to an end, a large number of
French Investors argued that after the cessation of
nostilities the British Government would set to work to
reduce the debt, and that owing o this reduction of the
supply, the price would appreciate. As it turned out, the
Itritish Government did nothing of the kind, and the
French investors who speculated on the above opinion
found but scanty profit as a reward. Hence Consols are
not wanted in Paris, any more than American Ralils are,
Cpnion moves more and more In favour of good
dividend-paying South African mining shares,

The gradual extension of dealings in these “Kafiy”
shares is one of the most promising features of modern
speculation. It is estimated that, with increasing labour,
newer machinery and reduced cost at production, the
Rand will produce gold during the current year valued
at $100,000,000, It is the good dividend already being
lald and the better yields in prospect, that is gradually
attracting new buyers, and which may yet cause a “Kaffir
Clreus” to be in full swing at Montreal. Already there
i pronounced American buying of Chartered,

INSURANCE,

The latest insurance company registration lhere s
the Cornhill Insurance Company, formed by a combina-
tion of half a-dozen iusurance brokers having offices in
that thoroughfare so famous for underwriting. The
newcomers' capital is a nominal $500,000, and it will
undertake fire and water risks, and incidentally all
branches of insurance business short of issuing life
policies.

Reports of business during 1904 continue to be issued
in quick succession, and although in many cases the
time did not prove so lucrative as a theory of perpetual
progression would have led us to expect, the story Is
gonerally a good substantial one,

Take the case of the Standard, an office which has had
some difficult times to survive, but which is now pushing
a vigorous life assurance propaganda not only in the
United Kingdom, but also in Belglum, Hungary, Spain,
Scandinavia. Canada, West Indies, Argeatina, India,
China, Egypt and South Africa,

Egypt, by-the-way, is being promptly attended to by
all the up-to-date British offices. The ocountry's pros-
perity is very great, and shows every sign of keeping on.
Eaglish capital is pouring Into the country, for mines,
Lanks, Irrigation manufacturing, and fifty other enter-
Pr’ses, and naturally the far-seelng  insurance manager
follows hot upon the track.

Coming back from Egypt to London, it Is of Interest
to Insurance folk to refer to the strange fire epidemic at
Croydon, a big populous metropolitan suburb. Regularly
every week-end for some time past, there has been
4 pretty big fire at some Croydon business premisns. In
cach case the loecal fire brl-dchnheondnn.ny upon
a4 small alarm to something of a fire right in the other
direction, There is cons’ erable excitement locally.
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STOCK EXCHANGE NOTES
Wednesday, p.m., June 7, 1905,

Further developments in the Montreal Cotton episode,
and a break of nine points in Nova Scotia Steel Common,
were the main features of this week's market. The de-
cine in the latter developed suddenly, after being
parctically stationary around 60 for a number of weeks.
No special news is forthcoming, but the option has been
gencrally accepted for some time past that further funds
would be required for completion of the plant, reflected
in the price of the stock. There is no official announce-
ment of the amount required, but the President's re-
marks at the last annual meeting seemed to foreshadow
that more money would be required,

The meeting of the shareholders of the Montreal Cotton
Company held on Monday, was well attended, and in
many respects Interesting and of a lively character. At
this meeting a statement of the Company's position at
8ist December, 1904, was presented, and which was prob-
ably the first statement that has reached the general
public, as it Is not the custom of the Montreal Cotton
Company to circulate its annual reports, although they
are always open to the shareholders at the annual
meeting, The President, Mr, 8. H, Ewing’s address was
an appeal to the shareholders to retain their equity in
the property, or at least to see that they received a more
adequate price for it than was offered to them by the
Royal Trust Company on behalf of a syndicate, and the
exact nature of which is rather indefinite, The result of
the negotiations for the control will be watched with
Interest. It seems certain, however, that the syndicate
assoclated with the Dominion Textile Company, has ob-
tained a considerable block of the stock, the price of
which In the open market has declined sharply since Mon-
day. A movement to depress the stock and thus Induce
sharcholders to accept the price offered them by the
Textile interest, may be on the cards,

Detroit Rallway continues firm at about last week's
level, and was the most active stock in this week's mar-
ket. The general expectation of an increase in the
dividend to 5 per cent, per annum, explains the strength
of this stock, whose earnings will certainly permit a
nigher rate being pald. Montreal Power has reacted
about a point during the week, but closed firm at a
fractional gain from the lowest. The friends of this
stock anticipate higher prices in the near future. The
New York market stil] exerts an adverse influence on the
local trading.

Call money in Montreal remains unchanged, the bank
rate continuing at 4% per cent. In New York to-day, the
ll rate was 214 per cent. while in London, call money
was loaning at 11§ per cent,

The quotations for money at continental points are as
follows: —

Market. Bank,
3

1
2 3
2 2
cesesene & 3
BERORI s oo sioss. soeevrse sonrvsranns | § 3

CPR. has weakened In price, and closed with 14674
bid, a decline of 134 points for the week. The stock was
bractically out of the trading, however, and only 70

thires changed bhands during the week, while in the

New Stock a sale of 3 shares at 14614 tonk place. Around
the present level Canadian Pacific seems attractive, The
earnings for the last ten days of May show an increase of

9 8.9

The Grand Trunk Railway Company's earnings for the
third week of May show a decrease of $47.658, and for the
last ten days of May an increase of $2,571. The stock
quotations as compared with a week ago are as follows;—

A week ago.  To-day.
First Preference. ..v0.vvus ..., 108 109
Second Preference........vouvuss 98, 98
Third Preference..oo.o..o0. oyyes 49 49

The trading in Montreal Street brought out 155 shares,
the last sales being made at 215, and 215 was bid at the
clos», a loss of 3 full points on quotation for the week,
The earnings for the week ending 3rd inst, show an in-
crease nof $2,792.30 as follows: —

Increase,
BRBERY: o005 vinnishibnions $7,831.55 $ 1819
Monduy.... .vvieeee. 7,745.17 365.65
Tuoesday ...... 7,5621.08 *533.90
Wednesday 7,343.92 566.75
Thursday. cerene 8,151.84 1,028.28
Friday..... .. 7,276.16 601.70
DRROIRNT. a0 saob Saik osbs 8,823.16 681,92
*Decrease,

* % % =

Toronto Railway shows a decline of % of a point, clos-
ing with 105 bid, and 131 shares came out during the week,
The earnings for the week ending 3rd inst. show an in-
crease of $4,904.36 as follows:—

Increase,
Banday.eeis cornee s arines $5,312.33 $ 645.70
MONBAY. o5 55605000048 60 0% 7,610.19 687 00
Tuesday ... » 7,659.01 1,073.36
Wednesday. . 7,373,902 671.36
Thureduy. .., 7,365.38 542,62
Friday ..., 7,321.19 33.51
Baturday ..ee0s ..., vess 9,814.67 1,260.81

® & &

Twin City is now selling Ex-Rights of New Stock, and
closed with 109 X. R. bid, equivalent to a decline of 1%
points from last week's closing quotation, Business in
the stock was very limited, only totalling 35 shares in all
for the week. The Dights are quoted at % to %, and sold
at 334 In Now York to-day. The earnings forq the last
ten days of May show an increase of $8,796.35,

* % % =

Detroit Railway closed with 90 bid as compared with
904 a week ago. The stock was quite active and 3,200
shares changed hands during the week. The earnings
for the last ten days of May show an increase of $10,790.

98 8

There was one sale of Halifax Tram this week, 25
shares being traded in at 104, The closing bid was 103
as compared with 104 last week.

Toledo Railway trasactions totalled 150 shares, The
last sales were made at 33%, and the closing bid was 33,
a decline on quotation of 1% points for the week,

. % s »

There was only one transaction in Mackay Common,
25 shares being dealt in at 89. The stock shows a noml.

nal decline on quotation of 1% points for the week, clos-
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Ing with 38 bid. The Preferred stock sales totalled 150
shares, and the closing was unchanged from a week ago
with 72% bid,

Montreal Power declined to 89, and closed with 89% bld,
& net loss of 114 points for the week on sales of 845
shares.

. - . .

Montreal Cotton advanced to 118) X.D. bid, equivalent
to 120, declining and closing with 111% X.D. bid,
equivalent to a decline of 6% points from the last sales
last week on transactions involving 1,281 shares. The
Company's statement for the year ending 3lst December,
1904, 1s as follows: —

ASBETS,
Cash, book debts and mortgiges. .ovuov vovnns .ovee.® 368,116
Cloth, manufactured and in process........ Gavess veee 1,308,100
Raw cotton,..... .. o 26,049
Supplies....... ses saessei sans sessan LT PR T TR res . 235,74
Mill properiy, consisting of land, machinery, cottages
PP MOURINON, B0, c00 co0s 040 50000 Savesossrisns 4,769,921
$6,707,921
LIABILITIES,
Open accounts and bills payable. . $ 506,373
Advances .ooousveieienianiaee 450,000
BB 655 3400 68000 radsesuses tooe 350,000
PR secess s 00 b sssvsanssostone s 3,000,000 4,606,373
Borplod ciovooiins sonnns soosts sine severienanne $2,101,648
This surplus is divided as follows:—
Profit and loss account..,. . connmnnsane ee §1,795,208
Bad debt guarantee account,, veennees 161,144
Tosarance reserve...... .overimeieeeensvaness 145,106

$2,101,548

Domin.on Iron Common shows a decline of % point
or a limited business of 290 shares for the week. The
closing bid was 2014, The Preferred Stock was traded In
1o the extent of 60 shares, and closed with 65 bid, a de
cline of 1 full point for the week. The Bonds closed
Mt a decline of % point with 8414 bid, but there were no
transactions during the week.

* L - -

Dominion Coal Common shows a decided break of 41,
points, closing with 70 bid, at which price the last sales
were made, and 235 shares wore traded In during the
week. The Preferred stock sales Involved 407 shares, the
last sales being made at 115, The Bonds closed with
9915 bid, and $66,000 were traded in during the week,

Nova Scotia Steel Common declined to 51, and closed
with 5375 bid, a net loss of 6y points for the week. The
Stock was quite active and 2,395 shares were dealt in, In
the Preferred stock 10 shares changed hands at 113,
Wwille $6.500 in Bonds were traded In, the last sales being
made at 110y

.8 9.8

It Is reported that the Mexican Light and Power Com-
pany have purchased the Mexican Gas and Electric Com-
pany and the ldefonso Company, the amount pald  the
former being $5.000,000 and the latter $4,000,000 In stock

and $2,000,000 in Bonds, the total amount figuring 1,000,
000. Tt Is stated that the grand total of expenditu: = of
the Mexican Light and Power Company will amou .t g
" $10,000,000 when the work is completed, R

* % ¥ x

Call money in Montreal..
Call money in New York......
Call money in London..uvveessies 1)
Baok of England rate...
Consols. .avass coasnvarsssvensnners
Demmnd Sterling..ooo viviiiininran PP |
60 days’ SBight Sterhing.... .covvvessierraniiiie, 9}

| B
Thursday, p.m., June 8 19405

Montreal Cotton was the feature of Interest in to-day's
market. The stock sold at 112 yesterday afternoon,
while the first sales to-day were made at 109, from which
it declined to 106. A recovery has since taken place, and
the last sa'es to-day were made at 111, the closing quota-
tion being 1111, asked, and 1103, bid. The books are
now closed, and will not reopen until Friday 16th inst,
s0 that this gives over a week's time wherein the shares
may be dealt in without settlement having to be made
The rest of the market was without noticeable features,
but continued firm. Detroit Railway improved in price
and closed with 90'% bid, while Montreal Power remained
steady around 89, Twin City is now selling Ex-Rights,
and the Rights are quoted at 34 equivalent to about
174 on the stock, Nova Scotia Steel Common is slightly
firmer, and so!d at 56 this morning, closing with 5414 bid,
A detalled list of to-day's sales will be found below,

* % =

MONTREAL STOCK EXCHANGE SALES

THURSDAY, JUNE 8, 1g0s.
MORNING BOARD.

lo.o(. Price :‘N ot Price
155 Twin City Rights... 3 | 116 Bell Telephone Ris.

:; Montreal Power,... 89% 100 Toledo ..., o %
oo “ sosessees B9 A TR

2 aieee . 200 « .

65 Detroit Ry. 15 - seese0se

o B 25 Dom. Coal.. ,.... 71k
1co Iron Com, $15.00 Dom, Coal Bds. ¥
10 % Mol:onl Bank ..., 217

1o ’

cenene vany 2
25 Twin City,.00pee .. n'l
§ Toronto Ry,...... 1os¥

2 Fastern lm'p'.-
30 Mont, Cotton, ..., 109
“

50 ssarenss 166 105 8¢ tih Com ..., 54%
25 “ 0 . 80K 11
"W sessnssss 1C9 25 Mackay P, ..... 72%
§5 Bell Telephone Ris, 2% - rvesnvees 72K
123 “ cevsse 234 | $1500 Street Ry, Bonds. 10§
256 ¢ einees 2 R [ SN o 19X
13 " weee AR 10 Textile PA,....... a
' “ ATTTTR !'] 25 Dow, Coal Pf..... sy
6 . sensss 34

néYy 46 Bell 'l"elepbou Res, 2K

219 Casennese 2%

8 10 Mont, Cotton.,.,.. 119§

90K 25 e sanadasy 10

goX¥ 25 - cesens 110

gn. 25 “" sosase 111

90 a5 yoos 118
5 . 90N 244 Bank of Montreal <50

1o R, &8 0..en0.. 9 25 N.S, Steel Com. ..,

. 4X
Twin City Rights... i 50 Toronto Ry, ...
2: Bell 'I“fkpbou Rs. 2) $1500 Coal Bou{: .-

5 sevees 2N
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Th gross traffic earnings of the Grand Trunk TORONTO STREET RAILWAY, $
Can: an Pacific, Canadian Northern, Duluth  Month 1903, 1904. 1905 Increase S
Sou  Shore & Atlantic railways, and the Mon- [ APril..... 162,276 183,763 $201,31 $17,554 g
wrea’. Toronto, Halifax, Twin City, Detroit United | jupe. + S e 17431 ¢
and  lavana street railways, up to the most recent | July. .... 1 .'2., nu,' 6 :
daw. obtainible, compared with the corresponding g:m"b'. . 185,822 a, j
peric | for 1903 and 1904, were as follows : Obe p i :’::“: . |
GRAND TRUNK RAILWAY. November, 174,039 198.;20 N |
Veoartodate, 1903 1904. 1905. Increas: D“';:'; G '9'9'"5 a3, § i
pril 30 vee.$10,821,323 89.39!.6:8 SIo.m,«s $1,089,787 pedbaogr. Lfos s 19¢4. 1905 Ine, |
= We: < ending. 1603, 905. inel.cm M.’I g+ $35,679 ©  $42,078 $46,692  §4,614 B
May Teevsasses “7&7’0 5547- 3 351 Dec, 28,067 ',"' 37,432 41,000 48,603 7,603 .
14 ol 619,570 656, 57. 1,17 . 39-“5 44,598 50,852 6,254 P
. 647,923 695,828 648.170 “ 42,68 s 804 70,661 79,621 8,960 i
3 972,340 976,080 Twin CiTY RAPID TRANSIT COMPANY, !
CANADIAN PAcCIFIC RAILWAY Month, 1903. 1904. 1905. Be ' i
Year to date, 1903. 1904. 1905. Increase P:‘"! . $310,084 $329,354 ¥349.469 20,114 ; {
April 30 +vese s 813,278,200 $12,920,000 $14,550 $1,637,000 “‘"'e:"’ . 280,947 3to,l 319,811 9,631 i !
Gross Trarric EARNINGS 8 317,839 338,580 359,884 21,304 iy !
We:k enling 1903 1904 190§ 1 3;57"69; 33' 61§ 33.,:.9 20,114 5 'n
eshe . . . ncrease 387,645 1 . !
May 7..oeeesess $890,000 $925,000 $908,000 Dec. $17,000 346:018 36;,'3;; f 29,30 : !
T g«,oao 877,000 921,000 44,000 362,702 383,224 {3
2oresessess 867,000 951,000 937,000 “ 14,000 363,579 386,629 .
Fleeee savees 1,218,000 1,335,000 1,437,000 102,000 37:. 9 3g|,47g i
r £ 346,673 365,93 X g
- Nt lunc‘ "'I"..’os_ 4 3”'“: 35"‘33 il
JARUATY . cav s rone g,-?’m B 1.651 $422,668 65,010 oo 357,45 374,73 ' g
Vebruary.oee veve 742,741 82,541 302,171 219,606 eex ending. 1903, 1904, 1905, Inc, :
March ..o ceee 1,358,564 850854 1, lla,sg 331,073 | MAY 7eeiiiiinns $71,485 571,399 $82,868 $5,469 ; {
April oveseenee 1,493,173 412,533 531,80 119,273 Idoeeasennss 71,606 ,702 84,687 5,985 :
May civescennn .3 i-!ﬂ 1,391,565 AWesvevvanns 77472 73 71 87,765 9,051 0 :
]-r sssasasses By 8,055 1,449.%" . 30eees ovene 117,136 123,52 132,325 8,796 N i
h sasiabsbul 18,52 2 . |
lA'.:m .',.’,...’J :,'5“9,9350 HALiPAX ELECTRIC TRAMWAY CO., LTD, ,’ !
%.?:umbﬂ l,:ol ,266 1, a“:!!ol Railway Receipts, ,' B,
ober .veavesr 1,654,027 1,566,114 Month, 1903. 1904 1905. Inc, i
November ,.vvee 1,477,981 1,669,575 January $10,86 ]
.- 7 10,6 $10,256 Dec, 421 {+ S
gt :ﬂ.ﬁi':‘ﬁ%ﬁ Febesary . 3as ok 7486 3,05 g |
arch .., 10,1 11,152 22 1,830 | .
Total ,..... 15,708,709 13,689,804 Apeilrs .0'595 "'Izs R v S ‘u ;
CANADIAN NORTHERN RAILWAY, May.... . .o, a 12,074 . |
Gross TRAFFIC EARNINGS, Ilu..... 14,051 i
July 1st, 1902 to July 1st, 1903 to Ulyaeee o '5-9 17,528
June 30, 1903 une 30, 1904 Increase :.qm 16,786 17,402
$2,304,450 3,124,800 $820,350 ptember 18,494 17,862 i1
Week ending. 1904. 190§, Increase October, .. 12,055 12,4 i
$60,300 $72,200 Stigo | November 11,8% 11,085 1
57,300 400 21,100 December 12,160 12,163 ]
63,700 76,300 12,600 Week ending. 1903. 1904. 1905, Inc.
. 94,900 120,500 25,700 | May 7..00000e.. $2,240 $2,505 $2,372  Dec, 223
Dun.uﬂl SOUTH SHORE & ATLANTIC, o o <3303 2,640 "3 :: :‘.
Week ending. 1903. 1904. 1905. Increase 2,464 2,651 66 ¢ abs
May 7.00naianens 51.435 42,696 54,969 12,273 3lieess 0ee 3703 41 3 “ 584 |
I4sessancesse 53,387 41,549 16,247 hting Receipts. g
81 . SonVi RS 56,853 44,960 ,,,Z 15,597 l Lighting '”‘M & i
MONTREAL 5 rREET RAILWAY, Anuary.. $13,863 $ 16,317  § 15,667 Dee, 650
Month. 1903, 1904 . Increase «bruary, 11,924 14,22 14,180 o
[aouary.,. § 168,883 $ 182386 § aol 096 18,710 Mareh,.... 10,52 N 12,719 R
Febeaary. . lz:.ds 167,023 184.132 17,100 | APril eeee 10,1 12,116 11,964 “ 152
Marcr o0 987 183,689 206,725 23,036 May ..., 030 :.756
Al ... 170,050 184,905 200,910 16,008 ,‘“ veee ,368 ,998 {
May .ieee 170,773 217,341 232,099 15,658 [ 1U7.0 e 3 ov 8,952 ‘
ane .couee 205,454 229,565 August,.. 8,826 9,596
212,337 22 Sopu-bc- zo,yll 11,720 :
August ... 208,586 81&124 13,186 lz»m .
September, 212,156 216,295 Nm-bu 14,200 16,273 iy
Octuber. .. .:‘"s. 219,633 December 16.611 17, ;
November, 187,9 201,147 ’
b o gl “.:“' A Derrolr Ulll‘lb Buuur : 4
Week ending. 1903. 1004, 1905, lInerease o ending 9% Derease, i
$41 846 6 MaY Jeeoeverens $82,448 3!9,65; $7,206 148
043 769 $49,0 $2,257
14 o eens  T7,890 91,1 13,24 |
4;.31; 49,199 54,044 4,845 21 82,330 2,768 10,4 |
ks posge < o ey Traseassens :38'”0 sa1'8 104 ‘
u.‘,.39' 74,351 77,51 3,165 ELETTTRTE T 357 1 ; 790 ¢
TORONTO Srlu'l um.'u, lhvuu Erecrric RAaiLway Co, ! ¢
Moath. 1903 1905, Increase Week ending 190 19¢5. Incresse
ary, .. $ 161,938 3 11&,& s | 976 $17,610 | Moy l..........‘y% 33!,1*0 $6,4f6 L
Mok 1ot e i a1 S 1 2 20758 ] lz'# P
Py 3 3 207,014 2 ) ) » 9
: e 29 31,759 37,348 5,586

#8irive.  { Spunish Stiver, |
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Reported for Tux Cunoxicix by R, Wilson-8mith & Co., 160 Bt. James Street, Montreal.
Corrected to June, 7th,, 19085, P.Mm,

£ R |
Por centage/ Market IRevenue
Caplital Oaplital Reserve of Rest value | value | Dividend cent. on w When Dividene
BANKS, [vabseri} 4 | paid up, Fand. ‘onuu' of one | of one | for last Investment per cent. payable,
. e ¢ Oapital.p | share. | ahare. (Lalf yoar at present on par, X
: B
N [ P, B Uent. Per Cent. |Asked. Bid,
4006 6686 | 2,044 000 42,00 8 ’.l 461 cee 130 [April Nov,
| ori‘.‘: 800808 | 40.25 13 84 42 cons 1084 [June Dee,
8,000,000 | "' 800,005| 1id 66 50 3 i ST s gedptey
24910 [ 1,500 000 60.00 100 4 47 170 160 Janusry July
22565500 | 2100221 9100 g 5 oo ees.fdune Dee
2,000,700 | 1 200 60.00 100 | 154 00 8 522 B AR
3,000 3001000/ 100 00 100 | 2400 5 416 240 ... June Dos,
1,800,000 500000 BB | 0|, 3 R B ) MNov.
344,073 206,000 8602 2.4 bl ‘ July
6,000000 3200000 5333 100 | 17000 3 i1 Lee,
1,000,000 | 1,000400 | 100,00 - - v ghts, el cbiedssveis o 00
8,000,000 | 3000 100,00 80 |'iii'6o “ 308 20 225 [Aprii Oet
14,000,000 | 10,000,000 7142 100 | 257 0o [ 806 soee 224 June Dee
:w I!‘remn'\nl Ry 1::8':: 800 000 6'.00 3 e (] T Juy
ova Yootia g V108, 3373280 |  160.00 100 ] 200 (Febr A
. ol vmes) dme e e | 8RR 3| iF (W DA
Peepion Baak 'of itts: v veee| 1,000,000 |.m;wn[ oo | "evi w|[Wnl 4 il - Maren o
People’s Bank of N. B. . 180,000 180,000 176 o2 " I
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NTOCK LIST-Continued.
|Rate of o
A When Date of
BONDS, ”.-.-:. outstanding. vy Where Interest payable. Redemption, REMARKS,
Do e edtotared. .| & || wwoonoe0| {1988, HAPLINew¥ork or London....... ... || 1Jan., g90r
Oaa, Oolored Oo“ou Qo. [ 2,000,000 | 2 ml. 2 Oct.| Bank of Ionrnl. Mnotreal. . .... 2 Apl,, 1902
Oanada Paper Co [ 200, 1 May 1 Nov. Merchants Bank of Oan., Montreal| 1 May, 1917
Bell Telophone Oo v (] IM,N 1Apl.  10et. |[Bank of Montreal, Montreal
l’..l-:on 008l 00 «ove sooss sanas [] 2,433,000 | 1 l’d. 1 Sep.|Bank of ln\ml' Montreal. 1 l’ll. 1913, ..|Redeemable at 110
Namiinn Natton On “ & ROR.200 | 1 Jan 1Jan., ml Readeemables at )10
DPominion Textile Co, Series A 8,950 !.......000 Redeemable at 110
de do B 6 1,65000 (...... j | do 105 after & yre
do ©C 6 1,0 00) Redeoerinble at 108
do do D [ 450,000 | .. Redeemaple at 105
Dominion (ron & Steel Oo...,,...... 6 $ 7,876,000 Kedeownule at 110
b & noorued Iuterest
Halitax Tramway 00 vou'iviniinian, 1) § 000,000 | 1 Jan, 1July/Bk, of N.Seotia,, Hal, or lnmﬂr 1Jan,, llll Redeemable at 108
[ntereolonisl 0Oo PYTT 8 344,000 ([ 1 Apl.  10et.'. . 1 Apl,
Laurentide Pulp .. L] 1,112000 | ..,
Moatmorenoy O ton. . 5 1,000,000 | . 4
Woutreal uu Oo . e . RR0,07 3 treal aly, 1981 N
Heat and Power 4 7,500,000 " Ilank of Montreal, Montreal, 1 .lnly. 1982 Redeemable at 106
& .’- 00  ri R i : :,"g :::: 'lnl of Montreal, London, Eng, : :::_. 109 S100e Jhn, 100, S8
1,500,000 | 1 May TR "'hmlo:n;ll & 1 May, 1922,
nion Ban AX, Or Ban
Nora Seotiasteal & Goal Oo o 2,800,000 | 1Jan, of Nova Seotis; Mo't'l or T'F'nto| 1 July, 1981..
Oglivie Flour Mill Co FRAA ] 1,000,000 | 1 June Bank of Montreal, Montreal, . ..., 1 June, 1082 n.a.....m. atl .
after Jun
uwmton. Nav. Oo. (] 471,680 | 1 Moh. .| Montreal and Lendon.. 1 Meh,, 1915
rio Go* 4 | & 1200900 [ 1 Apl, 1 0et|Bk. otlonmn.lowlo don|  Oet., I ; 'm.'::’::.': ::} 8
L} ] az :.l ay = Bank of Montreal, 8t. John, N.B.. 5 p.o. redeemal o
an. 1
4 | 2,500,969 28 Feb. | | Bank of Sectiand, Londen....... | o SO0 100} velity chvee Ty
4§ 840,000 § 1 4 Windsor Hotel Montreal ., 2J*Yy, 1012 |.......
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: d:.:.o ‘l".ln“ Feesesecs I:‘):lly. 13:
. /000,000 | 1.Jan’ 1381 1
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. WANTED |~ Buy the Best Typewriter Made

A gentleman having twelve years’ ex-
perience in Banks, during eight years as and Save 328 Duty.

manager, will accept a position as assistant |
manager in Montreal, or as manager in a
small townin Canada. First-class references
Address
D H.J.
Tue CuronicLe OFFICE,

Montreal. The Oliver Visible

MADE IN CANADA.

TENDERS FOR DEBENTURES. | Agents Wanted In all Unoccupled Territorg.
doaled tenders addressed to the under- —
signed marked ““Tenders for Debentures”

wiil be recelved up to and including June ch( g‘m‘. 0'"" tvm‘“ ¢°.°‘". ‘

th next for the following debentures:—
$O0.000.00 debentures of the Uiy of Cal 183a St. James St & &
gary, Alberta, of $LUWW each, bearing

interest at & per cent. with coupons at-
tached, payable in thinly years from

oy
1 .0. A
! | —
January st , interest payable half- q
yoarly at Calgary, and principal at same
place at the end of thirty years | u““
$8.000.00 d ventures of the City of Cal

gary, Alberta, of $L00.00 each, bearing | INSURANCE CO. OF LONDON

Interest at & per cent with coupons at-

|
tached, payable In twenty years from | . t E d
May Ist, 1905, interest payable half- L] a s xcee y .“
yearly

at Calgary and the principal at

-

the same place at the end of sald period. | Fireiie. ited on aimost every description of insurable progerty
Debentures delivered at Calgary. } A nH om 4
Dated at Calgary, May 8rd, 1906, e “ oad % .
(Signed) H. E. ELLIS, | P ames St. Cor, Place d’Armes, MONTREAL
oy e ‘, J. E. E. DICKSON, Manage

A': went * * ghout Oanaca

CITY OF WINNIPEG '~ "WANTED
A gentleman of experience, aged 35 years,
DEBENTURES desires to obtain the general agency for
SEALED TENDERS addressed to  The Chairman, Finance | Montreal of a Fire Insurance Co, has
Committee,” and marked ** Tender for Debentures,” will be cinla : N o it
received at the office of the City Comptroller, City Hall, SRI‘DdId bllsl_ll(‘bb and  social connections,
Winnipeg, Manitoba, up to 3 o'clock p.m,, on FEIDAY, | First-class references.
10th JUNE NEXT, y Address :—
FOR THE PURCHASE OF X-Y.Z

31’209,875.42 Tue CuronicLe OFFICE,

Montreal.

TENDERS FOR GOVERNMENT |
OF BRITISH COLUMBIA.

OF CITY OF WINNIPEG DEBENTURES

Payable in Winnipeg ingold or its equivalent. Interest at
four per cent. per annum, payable hulf-yearly at the Canadian
Bank of Commerce, in London, England, New York, Montreal

and Winnipeg, at the holder’s option.  Debeittures duted 15th 3 1-2 PER CENT. DEBENTURES,
May, 1905, Tenders will be recelved up to the 15th ‘-
. ¢ of June, 196, for the purchase of $365,000 1
$111,713.68 ... ¢ wwe oo running 7 years | Government of British Colubla Dyking |
avgsame 1 0 Winnink 10 Yean i, 5, termesiee o Bl 8

p or by -
363,830.80 ... s +++ ranning 18 yoars Ing Assessments AdJuxunyel(x,l ‘A:l. ll;’g' }
271,8060.18 ... ... .. <o running 20 years Learing interest at the rate of 8 1-2 per i
417,800.81 ... ... . . running 30 years :»;-m(;u annum, x;u)ublo half-yearly, at !
A SRS st e Government Treasury, Vi "
$1,200,878.42 the 1st January, and lst :( Jul;fu{n‘.'uz: =
Purchasers to pay acorned interest to date of delivery. year; the Principal redeemable in 22 “
Tenders may be for the whole or part.  No tender necessarily years from the 1st of July, J

Tenders to state the price net, the
amount to be deposited at the Canadian
D. 8. CURRY, City Comptrolier of Tens e, Vistera, ou the 3
Winnipeg, 18th May, 1905, Tenders to be addressed to the Hon-
. ourable the Minister of Finance, Vieto-
rin. Right of acceptance of any tender
reserved,
May 6, 1905,
—

accepted  Further particulars furnished on application.

-

BABCOCK & WILCOX, Limited, Mew, fork Le Isurancs Sosbiig.
"earent warer 1use. BOILERS

Are the MOST SUCCESSFUL BOILERS of the present day, because of thelr

o' CONOMmMmSYS RS Dural ) Pe [ 1OV



