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It 1s startling to read of three Amer-

Severe but cans having been sentenced to be shot

Deserved. in Mexico, their crime being the mur-

der of persons in whose life insurance
they were interested. They had conspired to de-
frand the New York Life Insurance Company by
securing policies on certain lives, then killing the
insured and collecting the policy money. This they
had done in two cases and fraudulently drawn $25,-
000 from the company. One of the murderers, one
Hurlburt, acted as the company’s agent in Mexico,
under a false name. He was a fugitive from jus-
tice. It seems a pity to exceute such miscreants by
shooting, rope’s end is good enough for men of that

« Slass

-

No two things are more violently con
trasted than Christmas festivities and
fire dangers. Yet they are too fre-
quently associated as cause and effect.

Christmas
Fire Risks,

Alrcady some stores have made excellent arrange-
ments for being burnt out, or flooded. We sce
windows crowded with highly inflammable decora-
tions so fixed as to appear as if set for a fire. Straw,
muslin, tissue paper, fluffy cotton, that would flash
into flame on the slightest provocation, are seen in
windows where gas jets and oil lamps are so placed
and so ill-protegted as to create a serious risk. A
gust of wind AMight bring one of these lights into
contact with inflammable goods. Electric bulbs
arc regarded as though they involved no risk as
they may be seen placed in almost direct touch with
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in dry goods stores because the heat in the arc is
4802 degrees F. and glowing particles of carbon
drop from 1t.

Incandescent electric lights are less dangerous

{ than gas but are far from safe in show windows.

| of air will cause them to blaze.

flinsy decorations which they are preparing for a |

blaze. Storekeepers need informing that the heat
of an electric bulb will char certain fabries, which
s a long step towards their taking fire. In
his warning wgainst Christmas display, dangers Mr,
Davis, Ohio Fire Marshall, writes: “If gras 1s used
the burner should have a globe or wire screen, or
S both.  There is no safe place on earth for a swing-
The arc light should not be used

Ling gas-bracket.

Light fabrics or cotton in contact with a small clec-
gric bulb will char in ten minutes and then a puff
The combs and
ornaments made of celluloid will explode if ex-
posed to the heat from one of these lamps.

Electric
hang by

should not
inflammable goods
should not be placed in contact with lamp sockets.
Electric lamps in such locations should be renewed

lamps in show windows

flexible cords and

after 300 hours’ use, because the heat produced by
a lamp grows with age owing to the increase of
resistance in the filament,

Christmas tree dangers will make another story.
el

Council of
Bondholders for 1004-5

The report of the

South American [ircipn

Character mentions  that the Columbian,
Their Debts and (Costa Rica, Guatemala, Honduras
States, and the Buenos Ayres Ccdulas

still remain in default.
The report certain that sooner or
later these defaulting countries will realize that the
absence of all credit and the fact that the money
markets of the world are closed to them, outweigh
any sacrifices they might have to make in order to
pay their nlvliu:llin-n\ to the bondholders.”

says: “It is

The “Feonomist” remarks :

Experience has shown, as a rule, that when a de-
faulting Spanish-American State resorts to honesty,
it is a policy rather than a principle, and if Honduras
and Guatemala again make some kind of offer to
their creditors, the motive of their aetion w'll be a
characterist'c desire to indulge in fresh borrowing,
The Honduras Government
creditors,

simply ignores its
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The Council of Foreign Bondholders gives the
following as loans in default, 1003-4:

Principal Interest
Approximate Arrears
§ $

Argentine Municipal Lo ne . ..., vees 3 965,000 3,671,100

do Prov'l Cedulas...... . oo T2 299,20 Y

Costa Rica el 10,000,000 2,000,000

Former Confederate States ... ..o 12,000,000 34,256 400

Guaternn 7,404 000 1,927 000

Honduras. oo . 26 992 550 70,02, 800

Lonisiana certiticates, .,

Miss.ssippl oon oas 7.0 24,000,000

West Vergini. oo cove covans 15,2
Total. coe ceee $155,934,610 §142 9
Amonnt in 1904 ouetivnininer tanans 197 000000 145, 96,000

The statement and record is enough to preven
any prudent ‘nvestor putting his money in Spanish
American securities

SOME MONETARY CHANGES IN EUROPEAN AND
UNITED STATES BANKS SINCE 1004

There have been events since the latter part of
the year 1904 which have had an important effect
upon the monetary situation.  Fortunately for the

world two of the most momentous of these events

have been favourable, viz, the closing of the war,

between Russia and Japan, and the occurrence of
abundant harvests on this continent, with fairly
average oncs in other leading sources of supply.
Had it not been for peace being established and the
crops bemng large, there would have been serious
depression in the money market. No  doubt the
beneficial elfects of peace have been ollset to a con
siderable extent by the revolutionary disturbances
in Russia, but a shortage in the food supplies would
have had a more disastrous effect upon financial n-
terests than the anxieties and fears created by the
revolts in the Russian Empir Those outbreaks
have not, to any matenal extent, either wasted cap-
ital, or dried up the sources from which 1t is derived,
but, bad harvests exercise both of these malignant
mfluences,
Faking first the conditions of

THE BANK OF ENGLAND
at the end of November, 1904 and same date 1905,
we find them to have been as fcllows, the sterling
pound 1 all the tables
currency :

being represented by $5

) Increase or
Nov,, decrease,
1905

¥
Coin and bullion.... 164,571,000 Ine., 595000

Circulaiion .evev.ve . 2,710,100 Tne. 222000
lbpbl- ee e RAE R R
Securities .. o7 Gt 10U
Res ne ..... PR
Per cent

10 hstalites ooae b0y % 4 Dee al
Bank rute ... .. 3 4 lue. 1

Throughout the whole of 1504 the bank rate stood
at 3 pc.  In March, 1905, the rate was r d.ced to
235 per cent. and remained at that figure urtil 6th

September, when it rose again to 3 per cent. a: | at
the close of that month advanced to 4 per cent

The change from 3 pc. to 2% pc on 8h N\ ch,
resulted from conditions which caused the rat: of
reserve to liab'lities to rise to 56'2 per cent 15
was 7 per cent. higher than the average of th ar

to that date, March 8, the amount of coin nd
bullion then held being $108 740000, which was
$22,500,000 over the average of the year to that e

When the rate in September was raised from 215
per cent. to 3 per cent, the reserve, which had Toen
g-adually declining, sank to 45 per cent. ago st
5015 peor cent. in March. The amount of com und
bullicn on hand in September was $178,400,000
bullion on hand in September was $178.400 000,

rate was lowered’ from 3 to 2'4 per cent.
The following shows the stock of coin and bullion
n Bank of England and reserve at the date of th

more recent changes in the bank rate:

From From Fro
1t 23 ne. 24 103 pe, 3 | 5
Mar 8 (905 Sept. % 1900, 840 27

Coin & bullion 195 749,000 FITRA0H,000 #1 =2 140000
Roserve .o..ous 364 pae. 45 ports b pa

The stock of coin and bullion held at end of
November with the reserve and rate in provious

years is given in “The Economist,” London, as be-

low
o'n & bu'llon, Coln & hullion, Colr & bullion, Coin & bu'lion, Coin &}
Nov, 1 ! (R [ "
$2 7720000 $160.T7HL000 § 5V 165,000 “‘.| 2I8,000 161,71 00
e 8o 19 e S04 v 1
i 4 e Ipe 3 pe i

The stock of coin and bull'on and the re.crve
are good indications as to the course of the financial
movement, but to form a judgment as to its prob-
able course in the immediate future there must also
be considered the conditions in other monctary
contres. and those impending, such as, the state of
the cre Ps, the prospects ol prace or war, and other
factors which affect the financial barometer.

EUROPEAN BANKS.

We now turn from the record of the Bank of kng-
land since this period 1904, to note the principal
changes in the other great banks of Europe during
the same period :

Bank of Bark of Bank of Ba 'k of
Rossm Finnce, Germany,  Ausra
$ - $ %

Gold, etes, 1903.., 376,7:5.000 701,125,000 224,635,000 203 000 000

“ | SLLE T 405,000 LS 000 240,620,000 B0
1905, 435,405,000 768,000,000 209,565,000
I'alance
abroad, 193, T7.565 000
" 1004...... K2 505000
“ 1908 ... 5725000 was
Discounts, 90T 216 050,00 180,000 82,50 000
- Wl 200 10000 150,000 10X » 0
L 1ad, 24 20000 JU5,000 26131500 1244 ¥
Deposits, 1904, T 000 12710000 12,470,000
J 1ML, 228 0 00 160,150,000 133 565,000 ...
‘ 19 5., 249500 192,850000 117,300,000

Cirenlation, 1+ 3
b

d 15,

KAZATO000 320050,000
850 W60000  314,750,0 0
892,350,000 324,945,000
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STOCKS OF GOLD AYD SILVA R IN EUROPE. .

1903, 1904, 1008,

_ $ $ $
Bk o England ooo. 159466000 164,278,000 164,571,000
Rans ¢ France T01,325,000  751,500.000 798,000,000
Bank o Germany.ooooe 220035,000 240,620,000 209 365,000

Bank ¢ Russim.
Bark AsIrin, .
Bauk 1 B
Bank Netacrlands ..
Bk

Bank o

+ 876,795,000
o 204,100,000
24,290,000
52,400 w00
102,500,000
172,300, 00

459,405,000
305 250 000
24,720, 00

457,465,000
286,250,000
24,500,000
6.4, 100 000
127,500,000
155,850,000

T

HR,500,000

lwy..

Spaiticase s o

Jueren ¢ ot 1905 Grer
1 Sesenarsraeness s casces snse vess $218,04,000
If 1o above be added the specie held by the New

York Associated Banks, by thie Non-Member Banks,
New YV ork Clearing House, and the Chartered Banks
of Canada, we get the sum of $2,541,754000 as the
aggregate steek of specie held last month by the
leading banks of Europe, of the United States and
of Canada, which total 1s less by about 812 millions
than the stock held a year ago, the European banks
having more but those of the United States much
less
UNITED STATES, MONETARY CHANGES.

The New York City banks have the following re-
crd from November, 1904, to November, 1905, be-
tween which periods other changes occurred as fol-
]\_l“\

Nov, 1004 Nov,, 1wh
$ s
NV, City Banks
Lowns 1.142.256 600 1,041 819,400
Swcie 235 360 200 194,059,200

1,200,434, 200
94650
3,248,500
1,931,550 ,000

1,042,00:300
1240025
51,890,100
1.872,154,000

Sarpusieserve. soo e
Ciren nton .,
Clearin:s oo o

Ao llr/uL-r Banks.

Depo os ene sessae 114 237,000 141,025 400
Notvonal 12 inks,

Cirenlat on biwss Eon bonde, Lo, 425,500,790 489,937 800

Croava obosed oy lawtal woney 42,750,900 SEATO 40
Wan-y in eir~ul ttion in United Siates,

Gold Vo sese ese sesee s 641,793,090 Ga1,644,990

Biverd ilam oo coooone . 7944120

Bubal v SUVEP . o0ee 100 105,120

Gold e 10l wies 490,198 750

Silver " 472.718,530

Trea-ury notes sene 11,551 ,8~0 L8

Uniter States notes 421,132 421 340 100,180

Nation o) tasuk notesiiieisee sos 615,240,410 H12 214 2on
Tomlosss cosoe cere sese $3,084,476,6 0 §1 -..:,l i, 70

Popuistin, U, 8.0eeee - roesess 82,8290 By 6,000

Coedacom ot mone., per hend $4.38 $il.69

The American statistics are derived from the New
York “Banker's Magazine” in each monthly issue of
whch there are tables relating to bank and other
financial returns, of a most interesting and valuable
nature

A few comparative figures regarding the banks
in Canada show the principal changes made since
1st November, 1904 :

1904, 105

-
BBl . loavaes snaessasavasne Ty 41000 CRR R T
Revre Fund ... 524NN I52 AT 493 40
G0 A10 1 annes oo 7.2 3% Th.u0 861
B o 10y cunsaigs corees 479491099 B0 G0 9
eounts  see oo 435,77 .193 479,518, 30

Cali & - 80,837 1-1 L1044 190

HOPt Jui®.eee covocenn

LI P Sy s e Wy T"m"'w""“" -

THE CHRONICLE

T IR RN LSRR

CANADIAN BANK OF COMMERCE.

STATY

JENT FOR PAST YEAR HIGHLY GRATIFYING.
Tne statement of the result of the business of the
bank for vear ending 3oth November, 1905, issued
in advance of the annual meeting of the Canadian
Bank of Commerce will be received with the highest
gratification by the sharcholders and be very satis-
factory to the whole country.

The net profits real-
ized for the past year

after providing for all bad
and doubtful debts were $1,376,167.  As the paid-
up capital throughout the year was not a fixed
amount, owing to new steck being iss ied, we cannot
give the percentage of the earnings, but, even 1f the
whole of the present capital of $10000000 had
becn available the net profits would equal about 14
per cent. thercon.  That is a higher figure than any
in the bank's record, and proves that the enlarged
capital and deposits and circulation have been pro-
fitably utilized

The net profits were supplemented by

$304 006

from premiums paid on new stock, $28,726 was also
added from the balance brought forward from
1004. These items made an aggregate of $1,000,-
8go for appropriation as follows, two dividends at
7 per cent. per annum absorbed $886,018, $210 233
wias  written off bank premises account, $25,000
transferred to pension fund, the annual coniribu-
t'on, and $1.00 000 transferred to rescrve fund,

which left $38 5
The fund was thus raised to $4,500,
000, or 45 por ¢ nt. of the paid-up capital.

The deposits now amount to $74,373.400, as com-
pared with $70,450.351, in the vear of
close upon ¢ millions,

I to be carried forward to ensuing

year, reserve

an mncrease

I'he current loans and discounts are
against $51.458,103, which shows

$64,303.041,
an enlargement of

$12844,878. This is a remarkably larg: advance
to have been made m one year during which new
banks have beer eovpeting vigorously for bue ‘ness,

It is evident that the resclution passed on ath De-
cember, 1904, to increare the paid-up capt 1 by
$1,300,000, raising it to $10000,000 was a judicious
course.

The statement shows with what far sich'ed enter-
prise, combined with sagacty and de‘ermination to
advance the Canadian Bank of Comme c2, this in-
stitution 1s being conducted under the management
of Mr. B. E. Walker, general manager

The business in
gress, Mr. F. H. Mathewson having made his mark
as a successful and popular manager.

Montreal has made great pro-

S eawre

A CoNTRAST IN COMPENSATION I8 given by the following.
A widow at Birkenhe2d was awarded $750 compen - ation
for an accident which killed her husband. Anothar
woman waii awardsd $765 for an accident b waich she
lost one finger, which left her without th» pow:r ol rasp
fn one hand. Something Is wiong when such conirasis
occur in the judgments of Courts of Justice
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An exceptionally interesting address was deliver-
ed on the 2nd inst., before the Canadian Club,
Ottawa, by Mr ]. K. Macdonald, managing direc-
tor of the Confederation Life Insurance Company.

In the course of the address he said:

“A life insurance company properly organized
and honestly managed was the most stable of all
financial institutions, and could not fail. Regard-
ing the recent disgraceful disclosures in New York,
the chief causes of the conditions revealed were,
first, the foolish ambition to become the biggest
company in the world, utterly ignoring the fact that
the interests of the policy-holders were of infinitely
more importance than mere business, and the appli-
cation of the tontine policy to life insurance, which
resulted in large accumulation of surplus, leading
in turn to extravagance and increase in expenses.

The possession of such large accumulations, for
which no account was given, could hardly fail to
produce the fruit now appearing under the search-
light of the investigation.

As to the expenses of the Canadian life offices,
they are far too high, but while that is admitted
there is a matter which should be borne in mind
and which will show that to a very large extent, the
management of the home companies 1s really not
responsible for the high cost. The Canadian law
allows the United Sta‘es companies to come and
transact the business of life isurance without any
limit as to the cost of securine the same. The busi-
ness cannot be carried on with success without
agents, and 1f the home companies are to do a
reasonably successful share, their agents must be
paid such remuneration as will prevent their going
over to the American companics, which would, 1f
such were to happen, get the major part of the busi-
ness

I'he distributiof of surplus at reasonable intervals
of five or seven years, instead of allowing ac cumula-
tions for long periods, and by making rebating a
punishable offence, if that 1s p ssible, will do much
to that end. As entrance to our coun'ry 1s open for
foreign life insurance companies, the reform must
include the American offices operating here.

The field for investment of the companies’ funds
could be reasonably extended with perfect safetv
and with benefit to the company and the policy-
holders. The extension in the field for investment
should be such as to place the Canadian companies
in no less favourable position than the American
companies operating in Canada. In view of what
is taking place mm New York, he said, no director or
manager should occupy any posttion in which he
received benefit in connection with the purchase or
sale of securities of anv kind in which his company

is interested ; or be interested in anything of a spe-'|
culative character by which his judgment may be
influenced, or his company’s interests affected.

|
|

|

|

|

| previous year.

—

. THE EASTERN TOWNSHIPS BANK.

The prugrcsé made by the Eastern Townships
Bank in the past year was much greater than i any
This is saying much, for tl . bank
has been making advances in extent of bu:iness at
a rate beyond the average.

The 47th annual meeting was held at Shetrooke
on GOth inst, at which the President, Mr. \\illiam
Farwell, took the chair, who, no doubt, reflect  with
eminent satisfaction and justifiable pride upon the
contrast between the condition of the bank nd its
pesition in its earlier years.

The net profits were announced to be $:17.27,
which is nearly 12.70 per cent. of the paid-up capital
The directors might well have satisfaction over such
a statement considering the low rate of moncy pre.
vailing last year.

The net prc its provided for two 4 per cent divi-
dends, for a uansfer of $100,000 to the reserve
fund, $29000 applied in reduction of the value of
securities, $8,000 as a bonus to the employces, and
left a balance of $24,506 at credit of profit and loss
Branches have been established during the year
at  Actonvale, Hemmingford, Lennoxville and
Waterville, in the Province of Quebec, and a1t Van.
couver and Midway, in British Columbii. Sub.
agencies have also been opened at Valcourt, Belwil,
Iberville, Clarenceville, Lacolle, Scotstown, [Howick
and Stanstead, in this province. Previou ports
have foreshadowed the opening at Vancouver, and
although the branch has only been opened for a few
months a very satisfactory business is being done
The Midway office is at a point where large ¢xpen-
diture is being made by the construction of two rail-
ways and is a central point in that section

The growth of the business in recent ycars is
shown by the following comparisons :

1900, 1902 1903 8.
$ $ ¥ 3

Capital paid up ... 1,600,000 1,955,225 2,426,7~0  2.500 000
Regerve Fond...... 900,000 1,200,000 1,450,00( 10,000
Dopositg, e, veee BABLA51 6,830 214 R,GTR 049 10,560
Cirenlition seevee oo 4,147,707 1,358,730 2,021,495 206888
loans .... ceeoane 7,206,658 7,780,256 10,869,026 1 1,889
Assets  immeliately

aviilable.sosveee 1,393,528 £2,392,000 3,309,234 485328

The rate of dividend paid annually by the East
ern Townships Bank since 1860, has rangcd lrom
7 to 8 per cent., the higher rate having been paid in
1903, 1904 and 1903, during all which period there
have been appropriations made to the reserve fund
which now stands at $1,600,000.

To the judicious management of Mr. \Vilham

{ Farwell, for a long term of years the bank ¢ 1ts
large business and the strong hold it has cn puble
confidence and gratitude also, for the bus: in-
terests of Sherbrooke and district have been Lirgely
built up by the assistance of this instituty Mr
Mackinnon, who became general manager wh n Mr
Farwell was elected president, is showing e rise
and sagacity. The bus'ness in Montrcal h en
effectively promoted and developed und Mr

Austin's management
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TI'® NOVEMBER FIRE LOSS.

The fire loss of the United States and Canada
for the month of November, as compiled from the
carelnlly kept records of “The New York Commer-
dal Bulletin” shows a total loss of $16,178,200.
The {ollowing comparative table gives the losses by
wonths for the first eleven months of 1903, 1004 and
1005

1903 1004, 1905,
3 $
JANUATY o ovonn vanesnes 13,168,350 21,970,200  16.378.100

16,000 000

9,907 650
13,549,000
16,316 800
14,648,350
12,838,600

Febriary .ouee. 90.051.000 25,591,000
14,751 400
11 901,350
12 736,250
11.789 800
13,173,250

R TEE TR

erennn canae

AUZUST Coavne soes sonnnne 842 460 0715200 11,435 600
9,419,450 14,387 650 13,715,250
10,409 800 12 866 200 12,267,000
13.589,550 11,515,000 16,178,200

Total 11 monthse. ...e $13%,970,900 $232,941.700 $159,881,200
Decenber.coes. curnnnnns 17,224,700 19,422,350 PRS-

Total for year....... . $156,195,600 §252,36

The total fire loss to end of November was $20,-
010,300 in excess of same months 1903, so the pro-
spect 1s not favourable for this year's record being
at all satisfactory. Out of the 11 past months, 8
had a fire loss exceeding 1003.  There is every pro-
bahility of the aggregate for this year being about
$180,000,000.

B

A LONDON FINANCIER ON CANADA.

\ shrewd business man who is engaged in finan-
cal operations in the metropolis of the Empire on
his return after spending three months in Canada
where he visited almost every mmportant
centre has favoured us with his views as to the pre-
sent conditions and future prospects of this country.

He regards it as only a question of time as to

business

how long it will be before the whole of the balance
of land available for cultivation is taken up in the
Northwest where it is proved conclusively that
wheat and other food stuffs equal, if not superior,
to the finest in any other portion of the globe can
be abundantly and successfully raised and mar-
keted

He regards the railway transport in Canada as at
a s'milar stage as it was in the United States when
the Union Pacific was the only line for the flow of
immigration to the West. From this he infers that,
with equal conditions of land and suitability, the
progress of Canada must be thrice as rapid, as three
main lines of railway are now in operation to aid
in developing the settlement of the Northwest.

I'he immigration from the Umted States has
nsen to 65,000 this year being about 50 per cent. in
exciss of the inflow from the States in 1902-3, and
1003-4.

(wing to the protectionist policy in vogue in Can-
ads our correspondent remarks : “The major por-

tion of the profits arising from agriculture must be
spent in Canada.”

Regarding the iron and steel industries he re-
marks, “The enormous railway development of the
country, and the necessity imposed upon the rail-
ways by the protective tariffs to buy, in the first in-
stance, the goods necessary for all their require-
ments, of construction and renewal, from Canadizan
sources will further improve the position of the iron
and steel manufactures of the Dominion.”

About two years ago our correspondent paid a
visit to Canada, since which time he notes the sound
and rapid progress made. “In every business cen-
tre activity in every department is evident, and the
only universal complaint was, that the railway com-
panies could not provide sufficient transportation
which is generally a healthy sign of the state of a
country's trade.”

The judgment expressed by this close observer is
that of all visitors from the old land to this coun-

try
el AR .

THE CITY COUNCIL AND THE UNDERWRITERS.

At the meeting of the City Council on 11th inst,
a great deal of excitement was shown regarding the
resolutions passed recently by the Board of Trade
respecting the fire protection of Montreal.  The
excitement found expression in a resolution to pro-
ceed against the Underwriters' Association under
the critinal code for having formed a combine to
raise the rates of insurance. One alderman
who appears to have kept cooler than his colleagues
quietly stated that the mesolution was legally
opinion was confirmed by the
city's legal adviser. Before any such action can be
commenced there must be a definite charge forinu-
lated supported by explicit evidence, which are not
forthcom:ng.

The statistics furnished both by the underwriters
and by oursclves prove conclusively that there has
been no undue advance in rates, and that the fire
insurance business has been extremely unsatisfac-
tory, especially in the congested district ia this city
where the greatest advance has occurred in insur-

fire

worthless, which

ance rates.

So much is this the case that, not only have the
companies cut down their lines on risks in that area,
but it is becoming a question with some companies
whether they will discontinue to write risks in that
district.

There is an amazing degree of ignorance dis-
plaved by critics of the companies, not only as re-
gards the business of fire insurance generally, but
also with respect to the objects of the Fire Under-
writers' Association.

That Association was formed with the object of
placing fire insurance on a sound basis. This ne-
cessitates such rates being charged as are likely to
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give a fair return for the risk incurred which is im-
possible of attainment unless the rates are based
upon the combined experience of the various offices.
To secure this basis is the main object of an Under-
writers’ Association.

In this respect there is a necessity for a “com-
bine” But, that such a union of interests comes
within the meaning of “criminal combine” is pre-
posterous,

The fire companies so associated can neither force
the public to place their insurance with them, nor
prevent the entrance into the country of independent
companies, nor stop the formation of new ones.

The underwriters have had long experience ex-
tending over many years during which they have
seen 00 companies retire from the field partially or
totally disabled. Having no desire to follow in
their wake they have decided upon a course which
will prevent such a calamity, a disaster that would
be felt by the whole community.

It 15 in the congested district where the great bu'k
of insurable value in Montreal is crowded together
and until something is done to lessen the conflagra-
tion hazard we cannot sce why the companies should
be blamed for not shutting their eyes to the danger.

One of the aldermen at Monday's meeting,
praised Toronto for attacking the Plumbers’ Supply
Company, but 1t would have been better and more
to the point, if he had suggested following that
aty’s lead in inaugurating the high pressure sys-
tem of waterworks, and instead of growing angry
at the publication of the report of Inspector Howe,
a cvil engineer of large experience, the council
would have best fulfilled its duties by following
out the suggestions of that report and endeave uring
to make Montreal equal in fire protection to cities
of similar size on tihs continent, which statistics
prove clearly it is very far from being.

If the City Cotincil in place of blaming the under-
writers for simply protecting themselves, will, to
use 2 homely expression, “Take the bull by the
horns” and make the improvements in the water
service and fire brigade asked for, we are certain
the underwriters will carry out their part of the
contract, which will be found is the only method of
solving the question of high insurance rates,

B
SIR THOMASSHAUGHNESSY INTHE OUTLOOK IN
CANADA.

The President of the Canadian Pacific Railway
has been giving his views on the situation in Can-
ada and on various questions now before the people,
to an American contributor to the Manitoba Free
Press

Sir Thomas 1s well known for the frank, out-
spoken style in which he conveys his ideas. He
goes straight to the point with a terseness, vigour
and directness which are very impressive. When
asked whether Canada desired a reciprocity treaty
with the United State he said :

15, |4p5

“What Canada wants of your country, the Upigeqd
States, is just what you have been giving u. for the
past 20 or 30 years. We want a tariff wall | ctween
the two nations so high that you cannot cliih oyer
it. We want to profit by the same policy, whic
has so aided in building up the United Stat < W,
believe in protection and home industry, ind ye
shall keep our tanff high enough to encourae *

“In that case, Sir Thomas, the American many-
facturers will get trade by coming across the horder
and building branches here.  Will they net

“That 1s just what they are doing now,” was the
reply. “Many millions of dollars of Americin cap-
ital have alrcady gone into such bianches Nearly
all the chief ‘industrial institutions of the Stutes are
establishing them. Take the American Locomotive
works, for instance. They are building steam en.
gines for the Canadian Pacific Railway.  They put
up a number for us last year, and we shall buy more
in the months to come. We are glad to welcome
such 1institutions. We want their goode, out we
want them made on Canadian soil and with Can
adian labour.”

He went on to say :

“I regard a political union as even a greater -
probability than a commercial one. 1 do not know
a single Canadian who advocates the annexation of
Canada with the United States, nor one who wants
a political union of any kind. We believe we are
better off by ourselves. We don't see that we would
gain anything by uniting with you, and we believe
it is better for the United States and for us to have
competition,

“At present our relations with the British empire
are all that we could wish, and we expect them to
continue so. We feel that we can work togcther and
benefit each other. There i1s no sentiment in Can-
ada n favour of breaking away from Great Britain

In regard to the American settlers in the North-
west, as to whether they become Canadians or con-
tinue their allegiance to the United States, the judg-
ment of the President of the Canadian Pacific is
authoritative, as it is also upon the question of m-
migration and the acquisition of land by new set-
tles.  Sir Thomas declares that :

“Most Americans who settle in the Northwest be-
come Canadians and enthusiastic ones. I took out
my naturalization papers within a year after I came
to Canada, but 1 am, you know, of Irish descent,
and the change was only going back to the mother
country. It is not difficult for an American to be
come a Canadian. He finds the laws and customs
much the same as at home. He is fully as free 2
at home, and he has an equally large part in the
Government. He finds here good schools, and,
fact, all that he considers desirable at hone; and
when, in addition, he perceives that he can make
money faster and thrive better he easily becomes
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patriot of the land of his adoption.  Thousands of
Aucrican farmers are now setﬂlng in our new wheat
lar s of the west. So far they are almost all tak-
ing out naturalization papers.”

1 regard to immigration his views are decidedly
sarzuine and most interesting, ¥

[mmigration is only at its beginning. Canada
is having in the Northwest what has been going on
in the United States since their organization.  The
farmers of the Atlantic, when the lands became
valuable, moved over the mountains to Ohio and
took up homestcads there. As that country was
seitled and prices rose, the farmer with two or three
sons sold out and moved on to Illinois, <buying a
block of cheap land.  When Illincis grew, the march
was on west to Wisconsin and lowa.  United States
western farmers are selling out their high-priced
lands and crossing the border to the rich wheat belt
of Canada. They can get farms there for them-
selves and their children, and they see that the same
ri=c mn values is bound to take place as has occurred
in the United States. There are many millions of
acres of farm lands yet to be settled, and good
lands are cheap. In some of the towns prices seem

In Winmpeg, for instance, real
estate is higher than in Monireal.”

Ihe value of the lands owned by the Canadian
Pacific and the prospect of their being purchased by
settlers have a most intimate relation to the value
of the stock of the Canadian Pacific Raillway. On
these the President is highly optimistic.  He denied
that a syndicate had offered the company $70,000,-
000 for the company’s lands. An offer had been
made which was refused as it is against the policy
of the road to sell its lands in that way. What is
wanted is settlers who will develop traffic which, the
President said, “is worth far more to us than our
lands” The traffic is developing rapidlv and
heavy expenditures are being made in plant and on
the road-bed to meet the requircments of enlarging
business. “Take the road which goes from Winni-
peg to Port Arthur. Our traffic over 1t this year 15
double what it was seven years ago. That has been
made possible by a better road-bed and rolling
stock.” .

In regard to electricity becoming the motive
power of railroads the President of the Canadian
Pacific Railway Company said :

to me extravagant.

“It is a possibility. Indeed, I may say 1t 1s a
probability. We are already adopting electricity
for some of our shorter branch lines, and the day
may come when that power will send our engines
from coast to coast. The Canadian Pacific has ex-
traordinary advantages in its water power for the
development of electriconty. Here in the east, n
Ontario, we have Niagara. Farther west we have
great falls along the lime to the prairies.  We have
ialls in the mountains, and altogether a great part
f our power could be so generated”
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Incidentally he stated that he read law in his
early days and when ready for admission to the
bar he decided to devote himself to “railroading”
which offered more attractive prospects.  The de-
cision was a fortunate one for Canada, and doubt-
less has proved a satisfactory one to Sir Thomas.

-

BANK OF OTTAWA.

REPORT OF A VERY PROSPEROUS YEAR.

The directors of the Bank of Ottawa presented
an exceptionally good report at the 31st meeting
held at Ottawa, on 13th inst.

I'he net profits of the year were $3060,187, which
provided $237.500 for ‘wo dividends, one of 4%
and the second 5 per cent, $46,008 to be applied
in reduction of bank premises and furniture and
$5,000 for the Officers’ Pension Fund.  The sum of
$144.020 was carried forward.

New stock for $500000 will be issued at 100 per
A full the report and
statement will be given in our next issue.

cent. premium, notice of

- —
BANK OF HOCHELAGA.

Owing to the close of the bank's year having been
changed from 31st May to November 30, the state-
ment is for 18 months

The ent prefits were $471072. This provided
for 3 dividends taking $210,000, $250,0000 transfer
to the reserve fund and $10,000 to be added to the
Officers’ Pension Fund

i

THE TRAVELLERS' INSURANCE COMPANY.
REPORT OF EXAMINATION.

On the 4th April last, an examination of the
Travellers' Insurance Company was commenced
under instructions from the Hon. Theron Upson,
Insurance Commissioner, Hartford. The result of
this examination has just been published.

The Commissioner in a letter to Mr. S. C. Dun-
ham, president, says:

“The regular quadrennial examination of your
company having been completed I take this oppor-
tunity to say that the condition of your company
as shown by the examiner's report, must be exceed-
ingly satisfactory to you and your policy-holders
as 1t certainly 1s to me

The report shows the market value of the assets
as of December 31, 1004, to be, $360,124, more than
was claimed in your annual statement, and the
liabilities $618,787 less, making a net increase in
your surplus of $078,012."

The examination shows the total admitted assets
of the Travellers' Insurance Company to be $44,-
824,402, and the surplus, $5814,185. The report
as the Insurance Commissioners says, “is exceeding-
ly satisfactory.”




QUERIES' COLUMN.

In order to furnish our readers with information
we propose to devote this column to replies to cor-
respondents.  Letters should be addressed to “THE
CHRONICLE, Enquiry Department, Montreal.”

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

1508.—B. L. C, Toronto, O.—A married women
residing in the Province of Quebec cannot accept or
transfer stock without the written consent of her
husband, unless she is separate as to property and
then the transfer office will require evidence of this
fact

1500.—~W. W. F., Montreal.—St. John Railway
Company, St. John, N.B, stock is listed on the
Montreal Stock Exe hange. It sold as high as 1 3
in 1899, and touched 1085 in 1004.  The present
quotation 1s 113 asked 110 bid. The stock pavs 6
P per annum in half-yearly payments of 3 pec in
December and  June. The authorized capital is
$800,000, paid up $770.700

Bonds outstand ng
$()7;,(uuv

.
PROMINENT TOPICS.

THE MONTREAL MAYORALTY.— There are several
candidates in the field for the office of Mayor of
this city.  According to usage at as the turn of an
English sp aking citizen.  Some of the candidates
are fairly well qualified for this position of dignity
and responsibility, but lack practical experience in
avic aftairs.  Those who have had an experience
m cvic matters can read:ly realize the desirabili y
of selecting for the Mayoralty some citizen who to
other qualifications of a general nature has the
special and most mportant one of experience as a
member of the City Council.  One who is a stranger
mn the Council Chamber may have all the business
and personal qualifications essential to a Mayor, but
if he has not shared in the work of the Council he
will find 1t a long and wearisome task to adaopt
himself to the work of presiding over, and, to some
extent, guiding the proceedings of the Council. It
takes a length of time to becoyme familiar with the
routine work and the laws re gulating the business
over which the Mayor presides. There are pitfalls
on every hand that must be avoided, as a Mayor's
prestige and influence are lowered if he falls into
the traps set for the unwary and those created by
the complexity of precedents on points of order.

. - - L

AMONGST THE QUALIFICATIONS OF A MAYOR are,
a good knowledge of civic affairs, an equable
temper, well balanced mind, freedom from racial,
or creed, or political prejudices, a judicial faculty,
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a capacity to take the lead in any civic movoment
for promoting the city's interests and a temper.ment
that encourages such enterprises. As an enci age-
ment to prominent citizens to assume the dutio. of
civic life it is most desirable that the Mayor <hould
be selected from the City Council, provided 1 has
shown his fitness for the position by his recor o
an alderman and is otherwise qualified.

In this connection we believe one member o the
City Council who has presented himself as a can.
didate is deserving of the support of the citizen-

. - . -

HIGH PRICES FOR NORTHWEST [.ANDS, Oute
recently land has been sold near Dauphin, 178 miles
northwest of Winnipeg, for $50 per acre. Th, s
higher than good farming land can be had for in
Ontario and this ‘province. Some of the land in the
same district is owned by the Canadian P.cifi
Railway, and a large area of land now held for
$50 per acre was sold only few vears ago for $3
per acre.

There i1s no more preductive soil for wheat grow
The yield on some of the f.arms
The local mar

ket price is about 60 cents per bushel.

mg in the world
was from 35 to 55 bushels per acre.

A visitor settled in that region, who is now n the
city, reports that, the heavy crops this year ar
causing a wholesale clearing off of debts that have
stood for a ieagth of time. lmplenents are |
purchased, new settlements founded, buildings |

e ng

ing erected and the whole country west and north
of Winnipeg is alive with prospectors and settlors
from the Umted States. As an illustration of
rapidity of growth, so characteristic of the North
west, he describes one village as having been
simply without a location last summer, while to-day
it 15 a prosperous village of 600 inhabitants
. . . -

ONE NEED OF THE NDRTHWEST is stated to be ox
pert artisans.  Places of several thousand inhihi
tants are without a plumber, or bricklayer, or car
penter, or tinsmith, whose several crafts are ex
ercised by amateurs of the crudest type, who ar
paid enormous wages for most inferior work. *Jack
of all trades and master of none” is the style of
mechanie in the Northwest.

- . . .

THE NEW CAVINET OF THE UNITED KINGDOM
Ihe Cabinet elected by Sir Henry Campbell-Ban
nerman having received the King's approval is now
fully constituted, and the Rt. Honorable Mr. Bl
four and his colleagues, are out of office. The
situation is a very singular one, indeed, in some re
spects unprecedented. The Balfour Government
had a large, though somewhat uncertain majority n
the House of Commons, but majorities in that House
are becoming more and more erratic and unreliable
now the old hard and fast lines of cleavage betwcon
political parties are disappearing and new ones .r
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pecon: ng established that cut across both the lead-
The old time divisions were, the Gov-

mg p rties.

ernme 1t party, the Opposition, the Cross-benches,
the 1. tter usually a very small number of able, but
ome hat eccentric independents, such as the New
Englind party. Now, if the seats were arrangod on
party lines there would have to be cross benches on
hoth -ides, and others for the use of members who
are “ogin the Government” and the Opposition also.

« s e
Tie POLITICAL ASPECT OF THE NEW MINISTRY
s more decidedly demceratic than ever before.
Out of 14 members there are only 5 with titles
mgher than knight, against 8 in the Balfour Cabinet.
Tr “resident of the Board of Trade, Mr. Lloyd
Georpe, is a rural solicitor, and the President of the
Local Government Board, Mr. John Burns, is a me-
chan'c. Both these men have marked ability as
political agitators, whether they have the qualifi-
ations for Cabinet rank has to be tested.  Their
appointment marks a decided change n constitu-
tional practice. On the whole the new Cabinet,
while not comprising “all the talents” has a fair
proportion of members distinguished for intellec-
wal power. For the sake of th: Empire we hope
the new Government will justify its existence by
displaying political wisdom.
- . Ld

THE BANK OF NEW BRUNSWICK.—The meeting
of the shareholders of this Bank called to obtain
their assent to the capital being raisca trom $3500,-
000 to $1,000,000, had to be adjourned for a week
owing to so strong an opposition being developed to
this proposal. Great surprise is expressed at this
movement not being most heartily approved by the
sharcholders. The Bank of New Brunswick has
becn in operation 85 years, yet its capital is at the
minimum figure of $500,000, which is only half
what was paid up quarter of a century ago. The
rescrve fund is $800,000, that is, for cach $r1o0 of
paid-up capital there 1s a rest of $160. Whether
the increase in capital is objected to because the
terms for the new stock are too high, or from dis-
st of the business not enlarging so as to yield
a geod return on the new capital is not known, but

it is something new in Canadian banking for directors
to propose expanding the resources of a bank and
shareholders to object to this course.

. - . -

THE YORK COUNTY LLOAN COMPANY.
ave got into a very mnglt‘(l state,
held on oth inst, it was
ario to

The affairs

of this company h
At a shareholders mecting
resulved to ask the Attorney General of Ont
ake a special examination of

appoint experts to m
edings of the directors

the accounts and the proce
who are charged with misappropriation of the com-
pany’s funds. Other sharcholders are moving to
secure the winding up of the concern, others are
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the business to the Dominion Permanent Loan Com
pany cancelled.
to come to an agrecment which would prevent the
threatened waste of money in legal proceedings

The shareholders would do well

Why should they not engage expert
to make a thorough investigation and so avoid the
that

accountants

injury to the assets and the waste of money
must be caused by prolonged legal proceedings?
-

MR, RYAN'S STATEMENT REGARDING THE EQuiIT-
ABLE LIFE.—On the 12th inst, Mr. Thomas F. Ryan

made a highly interesting statement to the insur-
committes respeeting  certain

ance investigation
transactions connected with the acquisition of shares
in the Equitable Life Assurance Society After
Mr. Ryan had acquired 502 shares ol the Equitable
by purchase from Mr. James H. Hyde, which gave
him control of the Society, Mr. E. I Harriman
demanded one-half of these shares. Failing to in
duce Mr. Ryan to part with these shares Mr. Harri
man, it is alleged, intimated that unless he were
given A share in the control of the Equitable there
would be trouble, which has much the appearance
of a threat. Mr. Ryan told the committee that,
from Mr. Harriman’s statements he drew the con
clusion that he did not wish any one to have control
of the Equitable unless he participated theremn.

Mr. Ryan stated that, he paid no attention to
Mr. Harriman's assertion that his influence would
be important in the event of legislative action being
sought. Mr. Harriman was told that Mr. Ryan
desired no partners in the enterprise, so he, Harri-
man, did not secure the stock he coveted.

This occured within a few days of Mr. Ryan se-
curing control of the Hyde stock.
_—

* %

Two INSURANCE APPOINTMENTS.—The Scottish
Union & National Insurance Company and the
German-American  have appointed Mr. Henry 1.
Essinhart, and Mr. Charles . J. Maguire, agents
of these companies, in succession to the late Mr
Walter Kavanagh.

Messrs. Essinhart and  Maguire have been for
SOME Years assoc iated with Mr. Kavanagh, who was
chief agent of above companics in Canada. The
civil service system of promotion is ysmmendable
when officials are qualified, and those associated
with a company are entitled to every consideration
and preference.  We wish the new firm sucecss

« * B

THE SCOTTISH UNION & NATIONAL has been es
cablished in Canada since February, 1882, where
it has secured a large business. It income received
in this country having been $300,122 in 1904, On
315t December last, it had 12,037 policies in force
in Canada, ,covering insurance for $28,420888 on

which the premiums were $401,303. 1 he total

taking action to have the agreement for transfer of

assets held in Canada amount to $713,832, besides
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which it has other Canadian investments held at
Head Office and Hartford, the United States
branch of the company, which at close of 1904, had
a market value of $1,127,016.

The German-American commenced business in
Canada on 7th December, 1904, since which date it
has steadily progressed. The company has a paid-
up capital of $1,500,000, and at close of 1004 its
total ledger assets were $12,545,750. The new
agents are thoroughly familiar with the business
placed in their charge. Mr. Brewsier representing
the Scottish Union & National and Mr. C. G. Smith,
the German-American, were some days in the city
engaged in the business which resulted in the above

appomtments.
. 2 . .

A BANKER'S COMBINE evidently exists at Bal-
timore, where, recently the Commercial and Form-
er's National Bank was fined $1,000 for a breach
of the exchange rule by charging less than the re-
gular rate for collection of foreign items deposited
by its customers. The bank declares that the
charge was made in error and with no intention to

break the rule. A fine of $1,000 scems an enormous
penalty for such an offence and the combine that

can enforce such a fine must be exceedingly power-
ful.

MONTREAL'S FIRE PROTECIION AND INSURANCE
KATES.—No good object can be gained by the kind
of talk indulged in at a recent meeting of the City
Council, respecting a prosecution of the Canadian
Underwriters’ Association.

In the first place this Association is not a com-
bine which comes under the criminal law and if we
are not mistaken the City Council has already an
opinion to this effect from the city’s solicitors.

A Fire Underwriters' Association is absolutely
essential to the business, and the proper adjustment
of rates can only be done by the combined ex-
perience of the companies spread over a long term

of years.
. .

DIFFERENCE BETWEEN FIRE INSURANCE RISKS
AND COMMODITIES. — The hazard or risk written by
an insurance company may or may not burn. Fix-
ing a rate to cover a risk is not like charging a spe-
cified price for an article of which the cost of pro-
duction is known, and the normal market price is
defined and settled.

« o o o

IF NO OTHER REASON EXISTED than the necessity
for some authority to enforce improvements in
building construction and conditions to minimize
fire hazard being carried out a fire underwriters'
association would be demanded in the public in-
terest. It is no use the City Council trying to
throw dust in the eyes of citizens by threatening
an action against the underwriters to draw public
attention away from the urgent need of better fire

protection in this city. It is most urgent!: needed
that adequate fire protective service be ¢t blished
in this city whose welfare and prosperity ¢ ham.

pered by defective fire 1 otection,

The congested area in Montreal is not
protected to-day, the water pressure is defi
fire fight.ng appliances require additions, .
men are needed on the fire brigade.

Let the aldermen find the means of plicing the
fire protection in a proper condition similar 1o what
obtains in other large cities, then the rate: ques
tion would settle itself.

L . - L

THE UNDERWRITERS' ASSOCIATION IS NO Moo
POLY.--Aldermen and others forget that thcre age
numerous fire insurance companies which are not

operly
ont, the
d more

members of t e Underwriters’ Association, 'I'hese are
open for business and outside companies would be
attracted here and new ones formed if there were
prospects of a remunerative business.

Past experience proves that here and in Canada
gencrally fire insurance has not been a profitable
business. We would recommend the aldermen to
study the official, government insurance reports,
based on the sworn statements of the companics and
verified by the superintendent of insurance. Were
they to do this they would discover how unprofit-
able has been the fire insurance business for a
lengthy term. These reports have been regularly
published in THE CHRONICLE for a long series of
years.

. . o -

REVENUE OF THE CITY OF MONTREAL.—The Mont:
real City Council claims that more revenue is re-
quired for improvements in connection with cvie
services and gencral administrative purposes.

It has been the custom of City Councils to obtan
additional revenue for improvements, etc, by bor-
rowing. The time has come when the aldermen
should bring forward a plan for obtaining addi
tional revenue without increasing the city's debt,

As most of our citizens know that the consolidat-
ed debt is fixed and cannot be increased untl the
taxable value of real estate at 15 per cent. warrants
it. On the other hand and in order to make pro-
vision for above services it was agreed that an
amount be borrowed each year equal to 10 per cent
on the increased value of property and for such
additional loan a sinking fund be provided so as
not to interfere with the consolidated debt. In
addition to the ordinary revenue the City of Mont-
real has borrowed each year, on an average, $300;
000. But, as the revenue and the addition from
loans is insufficient why do not the City [athers
ask for power to tax real estate to an extent of %
of 1 per cent. extra which would add $400,000 to
the revenue, and which ought to be sufficient under
careful management.

Such a tax would, we believe, be generally ac-
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sand 1o less obnoxious than the numerous
ing taxcs which are now imposed that yield
ssmall -um.  This extra taxation has to come
gould Le faced. It would be more than com-
Jed for by the additional value to real estate
would be the result of better roads and more
ot scrvices.  One thing is certain except for
ghing VeTY special no further borrowing powers
1o be asked or should be granted only on
iion that a special tax be imposed for the re-
on of the loan. "

sreal <hould not be perpetually borrowing

. * e

i NEW YORK INSURANCE INVESTIGATION CON-
< _The latest report is that Mr. G. W. Perkins,
mypn‘\nl(‘llt and chairman of the Finance
qttee of the New York Life Insurance Com-
nas resigned.  Mr. Peabody has been elected
et of the Mutual Life Insurance Company,
w York, in succession to Mr. McCurdy. Mr.
Wy is a lawyer. He is the legal representa-
& Mr. Waldorf-Astor and is director in sever-
ks, cte. He will have a salary of $50,000
st $150,000 paid to Mr. McCurdy.

- . - L

% LIQUIDATION OF THE BANK OF YARMOUTH
walted in an order for the payment of a final
ynd of $80,618 to the bank's creditors. This
wy off the depositors who will lose nothing
e holders of the bank'’s notes will escape any
The shareholders, however, will suffer, but
Lt extent has not been stated.  The liquidator,
Savert, ex-manager of the Bank of New
wick, is much commended for the rapidity
shich his work has been dispatched, which
¢s most favourably with the time usually
d in winding up such affairs.
. . - .
fSIDENT ROOSEVELT'S MESSAGE TO CONGRESS.
President’s annual message to Congress de-
d on 5th inst, covered a number of subjects,
hich justice cannot be done in this issue. He
b 2t length on “Corporations,” which, he said,
it to be held responsible by and accountable
e sovereign power strong enough to control
onduct” He referred in particular to the
iy of “such supervision and regulation of
nies charged by railways, as shall summarily
diectively prevent unjust or unreasonable
' He urged the introduction of legislation to
| railways to establish block signals, to in-
the salcty travelling.

. . .

PRESIDENT AND THE CURRENLY.—Mr., Roose-
onsider . that some form of currency is necd-
yrespon:| to the varying needs of communities
of seasc ns.  His ideas are sound enough in a
Isense, but he avoids any practical suggestion

THE UNEMPLOYED IN LONDON.—In a recent issue
we discounted the sensational reports as to the num-
ber of men out of employment in London by stating
that at all times, in the height of prosperity, there
is a large population in London who are never at
work, as work is commonly understood, but, who,
when an outcry arises for help to the unemployed,
make their numbers felt and are counted by sen-
sation mongers amongst the industrious classes
suffering from lack of employment. A recent
official return states that, in London, there are 4,000
professional beggars! Besides these there are the
criminal classes, pickpockets, sneak thieves and
worse. Public charity intended for the industrious
is too often diverted from them to the unworthy.
Private letters inform us that throughout the
woollen manufacturing districts of Yorkshire the
mills are exceedingly busy and full of orders.
Lancashire is also prosperous and the iron trade is
quite buoyant.
* % % %

DISASTERS ON THE GREAT LLAKES.—The season
just closed has been the most disastrous on the great
lakes in the history of inland shipping. Over 70
vessels have been wrecked, or swamped, involving
a loss of 140 lines and nearly $7,000,000 of pro-
perty. There seems to have been a determination
to navigate the great lakes up to and during a
period when violent storms are customary. There
is reason to fear that imprudent reliance is placed
upon the capacity of modern steamers to race
through a storm so as to reach a safe haven,
voyages being now undertaken under conditions
which, when only sailing ships were used, would
have kept them from venturing out of port.

Motes and Atems.

AT HOME AND ABROAD.

MONTREAL CLEARINC House.—Total for week ending
December 14, 1%06—Clearings, $210,622,122; corresponling
week 1904, $26,443,883; corresponding week, 1903, $21,318,-
868,

Orrawa Creamize House—Total for week ending Dec.
7. 1905—Clearings, $3,288,014; corresponding week last
year, $2,786,900,

Over 10,000 people applied to the New York Life In-
surance Company for insurance in November, 1805; Over
75,000 people pald thelr renewal premiums to the New
York Life Insurance Company in November, 19056; thus,
over 85,000 people endorsed the New York Life Insurance
Company in November, 1905.

How MucH INSURANCE SHOULD A MAN CARRY ~—A yOung,
married man who has a true conception of his duty to
his family must give consideration to the possibility of
his early death, and to the subsequent necessities of bls
family. For the man who has not accumulated or In-

impr. ved currency system for the United

herited wealth, and who is dependent upon his salary or
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business profits, life insurance is the only sure solution
of the problem. Having reached this conclusion, the
question arises as to the amount of insurance which he
can and should carry.

It goes without saying that the necessary current ox-
penses for housing, food, clothing, ete, have the firsf
call on his income; but if his earnings are sufficient to
provide for these, and to permit the investment of, say,
one-fifth of his income in life insurance, he should fix
upon ihat as his minimum proportion in making up his
yearly budget of expenditures, Thus, a man of thirty,
recelving a salary of $3,000, might conclude to expend
$600 yearly for life insurance. His personal expenses
(traveling, lunches, clothing, etc., together with his share
of the general home expense) would probably require
another $800, leaving $1.600 as the sum devoted to the
expenses on account of his wife and children. In other
words, in case of his death, an income of $1,600 should he
provided for his family to enable them to live in about
their usual manner. The $600 devoted to the purchase of
life insurance would buy $25,000 of participating insuc-
ance on the ordinary life plan, and this sum, invested at
five per cent. would yield $1,260 per annum. This calcula-
tion takes no account of the dividends which might have
accumulated, and which would augment the yearly re-
turn. If the sum set aside for insurance was investod
upon the ordinary life, non-participating plan, $32,000
conld be carried, which, if invested at five per cent, would
vield the desired income of $§1,600 per annum.

From the foregoing it would appear that, when an agent
solicits a prospect whom he has reason to suppose earus
a falr salary, it will not b2 unreasonable to suggest an
amount of insurance equal to eight or ten times his estl-
mated annual income—"The Spectator.”

WeEKLY Bask CrLeamines.—The aggregate bank clear-

ings in the Dominion for the week ending 30th ult,, with
the usual comparisons, are as follows:

19056 1904,

Nov. 30 Dec. 1
Montreal.. .. .. .. .. .. .. .. $26999,761 $26,726,638
TOPONO. . .. .. oo ov oo oo .+ +. 31,780,967 22,222,728
IR s oo »i sb 3 4o ww 11,120,874 9,201,872
BRMERE.. i o we s 2% be e 1,764,633 1,686,022
CMIAE s oo vs anne Be siiinn wE 1,762,726 1,677,378
i R R T T T 1 2,608,262 2,063,882
T Tt 1,629,357 1,178,898
St. John.. X A ‘ 968,416 1,067,673
Vancouver. . A i 1,982,272 1.451,668
Victoria TR % 719,497 760,706
London. . : R 899 438 906,334

Axorner Anscoxper Casr.—A few days ago, James N.
Strobhar was arrested on a charge of defrauding the
Atlantic Coas{ Line Railway, Fla. He will be extradited
and tried at Atlanta, the necessary steps towacds which
have been taken by the American Surety Company. He is
reported to  have relied on having a long respite like
Gaynor, and Green, the delay in whose extradition has
hed a mischievous Influence.

el
PERSONALS.

Mr E. A Linny, Provincial Manager of the Anglo-
American Fire Insurance Company, spent a few days In
Toronto, this week, with his head office.

M Roperr BieKERDIKE, M.P, Vice-President of the
Hochelaga Bank, and Provincial Manager of the Western
Assurance Company, is visiting the Pacific Coast, in com-
pany with other directors of the Hochelaga Bank.

Tur Late M R J. WHiTLA.—Winnipegs has lost one ot
its enterprizing and most popuar citizen by the calling
away of Mr. R J. Whitla. In almost every department of
life he had been a successful and most estimable mem-
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Correspondence.

We do not hold ourselve~ responsible for «  ws ey
by correspondents.

LONDON LETTER.
FINANCE
London, England, o 2w

Motor passenger vehicles are with us now. 1o g geg
which might any day precipitate a boon. There Iy
been formed in the immediate past the tolowing g
panies for London and th~ vicinity only. The Bm
Motor Bus Trust, London and District Motor Bus (g
pany, London Motor Omnibus Company, Motor Bus Oy
pany, and the London and South Coast Motor Ser
Besides these there are advertised to-day 'wo motor
companies, one known as the Automobile Cab Comy
and the other as the City and Suburban Motor Cab ()
pany.

The motor omnibuses are estimated to cover 10 w
per diem at a net profit of four cents pei mile,
motor cab is expected to earn fifty dollars per week
six days, which, after allowing for depreciation and we
ing expenses leaves an estimate net profit per cab of
hundred dollars per annum. The cabs are to be fiy
with the hitherto boycotted taxameter deviee wy
mechanically records the exact distance covered. To
hundred cabs are proposed, and a thousand omnibuse

Petrol will provide the motive power.

Sluggish markets continue to rule, and the polit
erisis, prompted by the open differences of opinion up
free trade and protection, which are exhibited by lead)
members of the Ministerial party, has had a direclly ¥
verse influence upon Consols,

Still things do not seem to catch the attention of U
investor. l1e likes at the moment to stand aside and i
hardier professionals do their best and worst. If an
where he is being attracted into Home Rallway securit
Once these were very popular, but recent years have
their almost total eclipse. When, however, it Is o
sidered that the total amount of Home Railway sec
ities aggregates to a figure fifty per cent. greater than
British national debt, it can very well be seen that such
market must affect the purse strings of a consid
element of our population,

At the close of last year the total paid-up capital of 0
United Kingdom railway companies was $6.342475.00,
increase of $117,330,000 during the year. Of the total,
less than $2,401,450,000 is ordinary or common stod
Most dealings, of course, take place in this category.
current market prices all our railway stocks 1oget
reach a valuation of close upon ten thousand mill
dollars.

Working expenses and new capital 1ssues have ea
seriously into profits of recent years, but a change for
better is now expected. The present dividend position
well shown by a brief glance at the yields upon the
mentioned ordinary stoe<s. Thirteen per cent of U
total ordinary stock goes without any dividend wh
5% per cent, takes dividends of not more than 1 per o
6% per cent. takes batween 1 and 2 per cent.. 46 per
takes dividends of from 2 to 6 per cent; Z7'y per @
takes between 5 and 6 per cent. The remaining ord
stock takes between 6 and 10 per cent. ‘The total
receipts last year were $215,303,605.

INSURANCE.

Renewed attention is being devoted to Eniployers
bility insurance in all its channels. The necessity
co-operation between insurers and insured I8
Few employers of labour appear to have hitherto
garded their liability under the various aots of Par
with that closeness of attemtion which it ix worth.

ber of the community.

insurance companies questions are answerc] in a8
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Hence the frequent complaint, as Mr. B. explained by any particular new development, but the mar-
pointed out at a meeting of the Insurance | ket conditions seem favourable to an advance in the lron

ate of ! blin, of 1 thought 1 was cornered,” ete, and Steel business in the Dominion and great growth in
jpsuran © coOmpany with the best intentions in the | these industries is anticipated. Montreal Fower has held *
) i)
know the internal working and details of | about steady at the lower level rocently established, and 3

canno
g8 bus!
pecess!!
e MAL S

s, 80 well as the man himself can. Hence | it is difficult to understand why a stock of its possibil-
of the cmployee supplementing the m- | ities and undoubted earning power should remain stagnani
question paper by all the means in Lis | and heavy. There seems little doubt that purchases ul i
‘ the present level will, within a reasonable time, show 5
pegistrar of joint stock companies has made one ol satisfactory results.
sanual lean sweeps of useless, if not stagnant, The rate for call money in Montreal continues to rule
ance companies. The obituary notice this time in- | at 5% per cent In New York the ruling rate for call
w the CiLy and Provincial, the Kriendly Societies | money to-day was 7 per cent., the highest rate of the day
and Accident, the Globe General, the | being 10 per cent. Money on call in London was loaning

liary  F17¢

;{h.- .ondon Fire, the non-Tariff Fire, the Neptune, | to-day at 1% per cent.

oak, the perpetual (this is irony indeed), the Profit The quotations for money al continental points are as
the Standard Steam. follows: —

ing 1o workmen's Compensation and Employ s Market. Bavk.

dity, it 15 8 further lesson to not? that the Rock Paris..ooee TR ]
by annual accident accounts are quite upsat by the Berlin. . ...« X 5 0

j, The personal accident, the bucglary, and the a:‘:j::’.‘:‘“‘ '-’& “

y guarante? profits are wiped out, and more D= Vitnnn.:::: ¢ Y .4! 1

py the other above mentioned losees. The accident c & & 8

es built up out of six or seven years' successtul C.P.R. closed with 173% bid, an advance of 34 of a point

are wiped out, and a further $45,000 has had w0 | for the week. The stock continues dull, the total trans-
general reserve to round the accident | actions of the week only involving 315 shares. The earn

aken out of the
ings for the first week of December show an increase of

oft.
1 Rothschild pointed out at the meeting of the Al- | 281,000,

Marine & General Assurance Company, which was « w8
last Wednesday, for the purpose of considering the The Grand Trunk Railway Company's earnings for the

ing up of the company and the amalgamation with | first week of December show an increase of $6,923. The
Allance Assuranee Company, that when the com- | stock quotations as compared with a week ago are a8
were originally formed, they were one concern, and | follows:-

the present arrangement would take them back to .
’ old order. : A week ago. Today \
T abiorbad company s in a very strong position, Ellst ];rllzl;:l}ﬂ;:l'...... Shbashbh SHENE, BEARER  anRR
Necond erence., . . cene
the shareholders are now recelving in dividends $100- Third Preference ... .o corsssvensuaeessees 56§ 58} ¢
per annum. 'his would probably, under the current :
. o

ime. be increased in tem or fifteen years by another
pr cent. By the amalgamation. however, the share-

s would at once obtain the increased division besides
ng fire and life shares for every one held in the old The stock was neglected and only 97 shares changd

any. The shareholders roceived  the chalrman’s hands during the week., The earnings for the week end-
b with enthusiasm, and the resolution was confirm- ing 9th inst show an increase of $5.501.19 as follows:

. . a8 wn rightly anti-
with that unanimity which has been rightly Increase.

Montreal Street is somewhat firmer on quotation and
closed with 238235 bid as compared with 2311 a week ago.

God progress is peing reported ‘ by lhc.' x\ll"lvll "lf ”“" M‘:;:"‘:y . 2 ‘.‘.7’2’:2 ‘
a of Toronto, a company which in its own depart- Tuesd: 7,620, 798.01 i
ts has NoOw achieved considerable popularity & ross ’?ﬂillﬂl‘il] 7,450 5 Q3323 k‘
a popularity which generally helps it in these In- ‘h_urndsy 7,115,567 l,(\:f.’xl') ‘
n |‘\“l‘.um N)lvuw l‘lmt-s Friday.. 1468 see. 43 f
gly comp | SBIUPIRY »eossroes sonnsass 8,446.81 1,190.66 4

el - . . .

STOCK EXCHANGE NOTES Toronto Railway is flrmer and closed with 106% bl

Wednesday, D Dec, 13, 1905 an advance of 1% points for the week and 457 shaies “
[ pominion Iron securities and cotton  stocks  were the | were dealt in. The old rumor of an increase in the divi-
ares of this week's market, the interest in whic n | dend is again to the fore, but so far has not been endors '
increasing. The cotton trade s active and the | €d by the price movement in the stock. Tae earnings for 4
uills generally are running full time with a good demand the week ending 9th inst. show an increase of $7.691.54 as
b their products. Dominion Iron Common was the lead- | follows:
in activity, and almost 9,000 shares were dealt in duv Tucrense.
the week. Mackay Common. Detroit Railway, Mont- Bunday ceves $3,723.87 $ 514.80
ml Coton, and Dominion Tron pPrefer-ed. in the order ¥nw"m'... » . “.l'-"li';l 113403
2 ive seclirities, and . trad- nesduy oooee . 7,757.2% 98] bR
muued, were the next most active securities and the I.‘» Wednealoy 70748 66 1,630.04
g in them ran from 1,200 to 1.800 shares, Detroit !(‘nl- Thursday . 7,863.01 0R6.76
wy shows signs of advancing, but after tou hing 9 re- Friday ...+ ﬂ,ﬂﬁﬁ.()l 1,198 BY
wisd again, although closing at a good gain for the Saturday..ooeeee s 9,135.02 1,144.54 ;
ook, PO T ‘
The movement in Dominion Iron securities and the de Twin City was dealt in to the extent of 400 shares, and 1
ded strength exhibited by the Common shares are not | closed with 115% bid, a nominal gain on quotation of 1% 1
.
1
|
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points for the week. The earnings for the last nine days
of November show an increase of $20,5658.70,
. e
Detroit Railway on sales of 1,600 shares advanced to 95,
reacting and closing with 943 bid, a net gain of 14 point
for the week. The earnings for the first week of Decem-
ber show an increase of $10,554.
LI I I
Halifax Tram was dealt in to the extent of 20 shares,
and closed with 102 bid, as compared with 101 a week ago.

Toledo Railway closed with 327% bld, and 585 shares

changed hands during the week. Most of the transac-

tions were made at 33.
L I B

Havana Common has weakened in price and closed with
34 bid, a decline of 3 points from last week's closing
quotation. The lower figures seem to have checked the
trading and only 156 shares were involved in this week's
business. The Preferred stock is also easier and closed
with 761 bid. There were no transactions,

i

R. & O. is up 1% points and closed with 691 bid. The

stock was slightly more active than recently and 380

shares were dealt in.
29 89

Montreal Power was fractionally weaker, closing with
8835 bid, as compared with 88, a week ago, and 1087
shares changed hands during the week.

* s & 0

Mackay Common closed with 50% bid, a decline of %
point from last week's closing quotation, and 1,795 shares
were dealt in during the week. The Preferred stock is
stronger and closed with 72j5 bid, an advance of % of a
point on transactions involving 900 shares,

L I I

Dominion Iron Common has had a decided advance and
sold up to 24%, reacting and closing with 24 bid, a net
gain of 3% points for the week and 8,715 shares were in-
volved in the week's business. The Preferred stock has
also made a good recovery and closed with 71% bid, a
gain of 3% points for the week on transactions involving
1,242 shares. The Bonds sold up to 85% and closed with
86 bid. a net gain of 1 full point and $27,000 came out

during the week.
L I I

Nova Scotia Steel Common was not active, but on sales
of 185 shares closed with 67 bid, a decline of 1 full point
from last week's quotation. The Preferred stock was not
dealt in, and ciosed with 120 bid, while 106 was bid for

Bonds,
v e

There was ony one transaction in Dominion Coal Com-
mon, 25 shares changing hands at 75%. The stock closed
with 757, bid, a decline of 1% points for the week. The
Preferred stock on sales of 155 shares closed with 116 bid,
the last sales being made at 117. There were no trans
actions in the Bonds which closed with 100 bid and offer

ed at 102,
L)

Montreal Cotton was decidedly buoyant and sold up to
134, at which price the last sales were made, and th
closing bid was 130, a net gain of 5 points on quotation
for the week, and 1,372 shares were dealt in,

L I B

Dominion Textile Preferred was also firm and closed
Al an advance of 3 points with 101 bid on sales of K98
shares. The Bonds were also stronger, and the quota-

tions for the various series were as follows: —Series “A’
and “B.” 96 bid, Series “C” 96 bid and Series “D" 97

bid,

Lake of the Woods Common closed wii, g9 bid,

was only ome transaction during the . ek, 5
changing hands at 90. There were no tra “actions (
Preferred stock nor in the Bonds. The . ter wepe
ed at the close at 1103 ex-coupon. 5
t
Per 1
Call money in Montreal.........c.v......... e .
Call money in New York.. :‘ d
Call money in London. . ok
Bank of England rate... 5 P

Consoltesessneiaen s :,
Demand Sterling.. ¥
60 daye’ Sight Ste; SE8R89000 00 s ;
LI )
Thursday, p.m., December 14, 1 A
The Dominion Iron securities were again the featye
day, and the Common stock on transactions of oyer §
shares advanced from 24% to 26, reacting again 1
and recovering to 26% at the close. The Preferred
was also- firmer and after opening at 73 touched ki X
closed offered at 75 with 73% bid. The Bonds sold
86% up to 86%, and $52,000 were traded in. Mon!
Power showed signs of firmness and sold as high as

on transactions for the day of 450 shares. The
generally wms stronger and fairly active. A comp; I
list of the day's transactions will be found below.

5 0 &9

MONTREAL STOCK EXCHANGE SA

THURSDAY, DECEMBER 14, 1905, :
MORNING BOARD, |
Yo. ot Price. | No.ot |
Shares, * | Sharee, J
200 C.P.Rissriinnnans 175 300 Iron Com, ,,, {
oo eeeene 1752 | 380 ,
6 R. & 0.i00vvves 69 100 T T '
* cevess 693 150 |
25 Detroit o« |
55 Torento Ry o =
10 Twin 200 “
25 Havana Com 325 “
25 Mexican 35 "
5 “ 100 “
100 Power ,..... 1067 ¢ sesene
50 ¢ 125 1
100 Iron PA.... 350 “
- 200 “
:I‘sz) “ . 2065 “
10 Textile PM, . o - g
10 “ . 4 -
1 Ivie P, ..000 By .
1 ge‘:egn&:n esvess 16§ 35 o
‘6,000 Iron Bds eese 8% 50 L
$34000 ¢ cesees 86 160«
ghoo0 vesens 8634 so . &
tos Iron Com........ 24% | 1125 ey .
150 o - JHE
20 o s° “
150 . 125 L
AFTERNOON BOARD,
100 CPR....oovunnns 174 ‘ 100 Iron Com.
25 Toronto Ry . 106% 10
a5 “ d 107 175 “
oo ¢ veee 106Y% 25 o
100R & 0,,.,...... 69X 25 “
- . 70 75 o4 -
2§ Havana Com ... 34 7 we cerees
10 Detroit vees 94% | 150 !
" eses e 150 b
25 Textile PA., ., 25 Iron Pd
25 “ 10 “
100 Power ...... g0 ¢
20 Molsons Bank ., 5 » "

1 o
1000 War Eagle ......
$20,000 lron Bonds ...,

20 Bank of Cmnmel‘t;
25 Iron Com ,....... 25

s o 25% | $5,000 Mexican L.1". lids 8
15 v 20 $10,000 Mexican Elec. Bds 81
150 seeeenene 25H
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The sross trafiic earnings of the Grand Trun
Canadian Pacific, Canadian Northern, Duluth
South Shore & Atlantic railways, and the Mon-
wreal, Toronto, Halifax, Twin City, Detroit United
nd Havana street railways, up tothe most recent
date obtainable, compared with the corresponding
period for 1903 and 1904, were as follows :

GRAND TRUNK RAILWAY,

Year todate.  1903. 1904. 1905. Increase
Nor, 30 aes $32,159,515  $31,379,834 $33,108,501 1,788,667

Week ending. 1903. 1904, 1905. Increase
PAE R 659,353 722,130 729,053 6,923

CANADIAN PACIFIC RAILWAY

Year to date,  1003. 1904. 1905. Increase

Nor.30 seese $41,586,000 $43,638,000 $48,502,000 4,924,000
Gross TRArrFIC EARNINGS

Week ending 1903. 1904, 1905, Increase

Dec. 7 +oose 944,000 979,000 1,260,000 281,000
NET TrAFFiC EARNINGS.

Month 1903. 1904 . 1905, Inc.
[anuary..oeeees  $916,7718$357,652  $422,668 $65,010
February 742,741 82,541 302,171 219,606
March . 1,258,564 850,854 1,183,827 331,973
April . l.og 073 412,533 531,806 119,273
May .. 3 %.351 1,391,565 1,387,935 3,630
June. ... 1,246,055 1,449,911 esssdone o e
July, 1,318,527 1,449 652 1,637,778 188,126
August..ooneeee 1,434,102 1,527,930 1,791,646 263,716
September .ovvee 1,202,266 1,268,808 1,776,010 507,202
October ...eee oo 1,654,027 1,566,114 2,274,071 707,957
November .vsese 1.4‘1.981 1,669,575
December .oeees 1,581,145 1,662,660

Total .uvees 15,708,709 13,689,804

CANADIAN NORTHERN RAILWAY,
GRross TRAFFIC EARNINGS,

uly 1st, 1903 to July 1st, 1904 to Increase

}une 30, 1904 June 30, 190§

$3,124,800 $3,871,800 $747,c00

Week ending. 1904, 1905. Increase
Dec, 7.00000 85,970 97,700 11,800

DuLUTH, SOUTH SHORE & ATLANTIC,

Week ending. 1903. 1904. 1905. Increase

% Jecoe sesece $47,385  $58,027

Bhosse sovnee 45,975 48,041 63,028 14,987

[ | PPN 47472 51,661 61,674 10,013

3eesens sose 44,438 03,655 84,456 20,751
MONTREAL STREET RAILWAY,

Month loo‘;. 1904. 1905, Increase
Jasuary..., § 168,883 $ 182,386  § 201,096 18,710
Febraary. . 139,065 167,023 184,132 17,109
March ... 168,987 183,689 206,725 23,036
April ... 170,050 184,905 200,910 16,00§
Nay ... 170,773* 217,341 232,999 15,658
Juse ...e0 205,454 229,565 244,436 14,871
oy covee 212,337 223,137 254,097 30,960
August ., 208,586 226,764 257,463 30,699
Septem ber, 212,156 216,295 244,585 28,290
October. ., 204,452 219,633 246,606 16,973
Novem ber, '87'9i° 201,147 228,601 27,454
Deceniher, 187,780 208,428

Week ending. 1903, 1904, 1905,  Increase

e 7 ennee 42,161 46,753 52,0t0 5,307

THE CHRONICLE.

ToroNT0 STREET RANLWAY,

Month. 1903 1ccq 10c8.
Jinusty, o0 $161,038 § |&3&o $ 196,970
146,539 ¥ 4 185,377
169,943 183,641 207,014
162,376 183,763 201,317
174,519 198,337 215,768
177,593 207,482 231,140
192,629 211,356 238 895
185,822 217,887 250,480
September, 237,010 246,862 282,572
October,., 183,810 202,344 230,295
November, 174,039 198,150 220,804
Dscember, 199,11§ 213,062

Week ending. 1903, 1604, 1ccs

DeC. Jeeesss 43,947 44,606 53,604
Twin CiTY RAriD TRANSIT COMPANY,

Month, 1903, 1904. 1905.
January .. $310,084  $329,354 ¥349.469
February . 280,047 310,1 319,811
March...... 317,839 338,580 359,484
April...., 315,465 333,618 352,729
Mayuooees 337,699 3zl, 44 387,645
June..uins 346,018 365,897 389,120
Julyeaaaas 362,702 383,224 432,239
August***, 363,579 386,629 420,231
September, 310.209 371,476 452,284
October... 346,673 365,938 419,039
November, 333,434 352,43 415,461
December. 357,452 374,73

Week ending. l’:i- 1904. 1905§.
Nov. 7.essee 78,087 81,702 97417

4eaeees 77,195 84,964 97,231

E LTI 78,330 81,231 95,718

30es0nes 99,811 104,546 125,005

HALIZAX ELECTRIC TRAMWAY CO.,LTD,
Railway Receipts,

Moath, 1903. 1904 1905.
Jaouary.. $10,869 10,677 $10,256
February, 9,332 9,804 7.0
March ... 10,195 11,182 9,323
April .00 10,53 11,145 10,516
May..ee s 10,76 12,074
June,ooo 11,844 14,051 12,796
Julyeeas o 15,942 17,528 17,284
August... 16,786 17,402 17,754
September 18,494 17,862 18,669
Octover... 12,085 12,434 12,833
November 11,220 11, 65 11,414
December 13,160 12,163

Week ending. 1903. 1904. 190§,
Dec. 7ouvures 2,607 2,522 2,569

Lighting Receipts,
190 1904 190

January.. $13,863 $16,317 § 15,627
February. 11,924 14,22 14,18¢
March..... 10,523 12,7 12,719
April ooue 10,156 12,116 11,964
May .ooee ,020 9,756

}no cene ,368 8,998 8,905
uly.yoees !-3‘51 8,953 8,653
August... 8,826 9,596 9,619
September 10,781 1,720 11,946
October , 13,186 14,209 14,290
November 14,300 16,273 16,509
December 16,611 17,684

Dxrroir UNiTep RAlLway,

Week ending
Dec,

1904 190
80,010 90,564

Tessons goveee

Havana Erscrric Ranway Co,

Week ending 1904 1905,
Dec. Seasnee 32,792 32,]20
12,0000 34,671 36,211

1623

Iraise.
$17,610
16,473
23,371
17,554
27,431
23,658
27,539
32,943
35710
27,951
22,654

Ine.
7,998

Irc.
20,111
9,634
21,304
20,114
29,301
23,229
49,015
3,002
808

§3,101
63,028

Inc,
15,715
12,267
14,487
20,559

Dec. 421
L ”705
“ 1,830

‘1,355
.

Incresse,
10,554

Increase,
2,328
1,840
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STOCK LIST

Reported for Tux Cuxoxicix by R, Wilson-8mith & Co., 160 £t. James Street, Montreal,
conooud to Docomber 13th, 19085,
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Revenue Per contage|
C Oapital Reserve of Rest | Dividend When Divi
BANKS, paid up, Fand. | to pald up | for last R 0
) . Oapital.p (balf yoar pagable,
Per Cent. | s ] [ L] Per Cent.
Hritiah North Ameries....... 440 A REE6RE| 4806066 | 2044 000 42,00 3 April Nove
Oanadian Bank of Commerce 416 10,000,000 10,000,000 [ 450000 |  45.00 3§ | June Deged
Crown Bank of Canads ' :-g:uz ,mﬁg 4 sobicol  1idiee AR ¥ Mber
Dominion 3,00 500,000 . lll “April July G
Fastern Townshipe .. 2,500,000  2,6000 0| 1,500,000 60.00 4 Jan p L 'l'?::;
Hamiiton 2,462,000 | 2428000 | 2428960 | 100.00 b Dece
Hoaohelags 482 2000000 | 2,000,000 | 1500 000|  60.00 8 Tiber
Home Bank 64,2 362501,...0. .. s "
3 . 2,700 200 | 3,627.866 | 3,607,506 | 100.00 5 u Decembe
v 1,600,000 | 1,500,000 500, uut 33.38 3 May No .,.m,,.
o 344,073 344,073 | 296,000 86.02 4 January Jul
Vi 8,000,000 | 6,000,000 3,400,000 56,6 84 | dJune P'ecombey
‘ 1,000,000 | 1,000,000 | 100,00 ) June Hpe.
410 32000,000 | §,000000 | 3,000,000  100.00 5 April " ember
384 14,400,000 | 14,400,000 10,000,000, 7142 5 June e :..?L'.:
Now Hranswick 100 “on pw 500 (00 §00,000 | 160.00 (] January 3
Nova Seotis 100 367 9,341,000 | 2,336,100 3,737,760| - 160.00 5 February PR
Gtano 100 o | LB0000G | 1600000 | 650,000 (  48.23 3 June Degeysust
0. taws 100 o 2,500,000 | 2500000 | 2,500,000 100.00 4 June Do st
Poople’s Bankof N, B..., 180 180,000 180,000 176,000 912 4 Janaary )
Provinelal Bank of Oanad . 100 846,637 B | «assasaint 28909 1 R . July
Quebse | 150 139} 100 4606 2,500,000 | 2,800,000 1,060,000 4250 ;’ June " Dot
Royal 21 20 100 368 3,000000 | 3000,000  §,000,000 | 100.00 4 February ber
Sovereign Bank ., ‘ e 100 . 1,625,000 | 1,004,332 476,088 1§ Pohrury\(.,“uhm{
Standard .. . ... 50 1,000,000 | 1,000,000 1,000,000 | 10000 5 June bia
8L Stephens ... 100 200, 200,/ Qv 45,000 .60 2 ‘April "« comber
St Hynel uthe |00 504,600 32908 76,000 22,76 3 Fenasr October
St. Johns. ... . | 100 v 500,200 [ 209770 10,000 360 3 Ty August
Toronto 100 IR E) 8,400000 | 3,421,865 3,721,860 | 110,00 5 Jeaa it ,‘wn;“
PPRBD. . vaou0: usisssbinsises o 100 8,001,000 [ 8,000,000 1,100,000 35,66
Unlon Rank of Halifax 5 50 1,336,150 | 1,836,150 | 970,000 | 7417 8| Febteary arg Do
Union Bank of waA xn usl uej| 100 [ 4T 2,500,000 | 2,500,000 1,100,000 | 3098 Pobraar 4 5::;
Westorn ,...... w enes] 00 550,000 660,000 250000 | 4545 t Aprll October  Octobry
MISCELLANEOUS STOOKS
JOPRORS svo s ¢ oose- s oitsses 1o b o3 7,975,100 | 7918980 135,007 2 Jan. Aprii July g
.-nnilmlnn VI of seee e [ 2,700,000 2,700,000 . c0v o uuel PR e
Canada General Eleotrie raee ares 1,475,000 1,475,000 266,000 ] January -’nly
Osnadian Paeifie ... 173] S 101,400,000 | 101,400,000 ¢veie v . 3 April, Oectobe
Jommerein! Oable ... e | 16,000000 | 15,000,000 4,928,122 EIN L] e &l | Jan. Ajril duly Oeto
Detroit Eleotrie St % 63 12,500,000 | 12,800,000 «oovsvinnins i March Juse Se,t, Dee
llullnlnhm Conl Preferred....,......| 118 oo 8,000,000 3,000 000 .« vueveniins 3) January, .‘m,
0 Common 15,000,000 . . .
nom!mun 1ul|lo Co Com, save 7.500 00 .
1024 T 2,500,000 1
Dom, Iron & le Oom. vofl MW 20,000,000 i
do BWess 1ose seres] | VO 5,000,000 .
Doluth 8. 8, & Atlantie. . | 12,000,000 v
do PH. | 10,000,000 a1
Halitax Tramway Co, .. 107y 1,350, 1§
luuuunmnl-l woal Vo "es 200,400 %4 €o0089 sb0ensesys
Opvetorsea,"| oo 19,700 12.08 1§ [Jinua
Laurentide l'lwr(o see enentnnes 90 666 1,900,000 3 February August
Laurentide Paper, P, ... . 105 673 1,200,000 ke 34% | Janusry July
Lake of the W oods Mil) Co, Com [ LE'S 2,500 000 . 1 January July
do do, Pia,! 1o LAt 1,600,000 i* | March, Jum- Sept, Dee,
Mackay Compauies Uom. .. N 38 50,000,000 1 January July
do rra n (X1 60,000,000 | ¥ esees 1" Jan. April July October
Mexican Light & Power Co......... 6 12,000,001 | 12,000 0].... R T e,
Minu Bl Feul & BAM b . MO 280 1,00 000 | 14,000,000 :l Juuury Jul,
do N . .
Moutreal Gotton Co, XD ..., ool 188 538 1. Maich Ju'e’ “Ber't
Montres! Light M, & Pwr, Uo, ... R 1+ Feb, May August Nov,
Moutreal Steel Work, I'fd . 571 14% | March June Sept. Dee,
du do Com.... .. ue ... LR TP Y
Montreal Stroet Rallway ......,,.. ., 23 2¢4* | Feb. May August Now,
Moutreal Telegraph . e 170 2 Jun. April July October
Novth- Wert Laud, Oom ., 080 erein0niess peans
do Prot 3 (1} March,
N.Seotiasteel & Coal Co, Com, o 180 taauiaenatenans trianns
do PRl ... : 2 Jan. Aprii June Uctober
Ogllvie Flour Mille Co. ‘e K $ns
do Pra. eien | 190 bas : 1] Jun,” Aprll Jul) Oétober ¢
Kichellou & Unt. N T . . e
st Jubin Stroet Kal o84y 3,101 708 3 Junn. ‘December
Toledo Ky & L 134 6 08 . 1 May. Novembe:
Loronto Sireet wAy ... s 470 6,500,000 6,500,000) 1,484,130 810 LY deu ATl vuy Oclober
U rinidad Eleotrio RY . ,..vvviiee 24 B 26 1,200,000 1,082,000|....... ... 1j% Ju April July October
Twin Uty Kapid Transit O ni 12 16,011,000 2,163,507 144 13 Ay August Nov,
do Preterred, . : 3,000,000 3 e uo-. March Jure Sept,
Windsor Hotel 108 #00,000 evde 4 May November
Winuipeg Electric Isul'u Oo', " (1) 4,000,000, ...\ ... 14* | Jan, April, guly October
|
|

; *Quirtcrly. 1Howss of per cant, YFrice perShare § Anusal, XThese Bgares are corrested om 1avh 7). Banh Sresement, SEPTEMBEK (ot 190
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- | Date of
BONDS. e | hmouas Where | paysble REMARKS .
IO AT A tions. |annam :“w_,. due S el e J Redomption. in i
Jommareial Cable " Jooee . 1Jan, 1Apl. |
oreial QabloQonpen-iooel S| 4 [} oweemmen {150 55| {Mew vk orlionden...coe o |1 wn., amn.
Jau. Uolored Ootton Co.. [ ] 2,000,000 | 2Apl. 2 Oect,|Bank of Montreal, Mnotreal ... | 2 Apl., 1902
Osaads PaperCo .. ...... . ] 200,000 | 1 May 1 Nov.|Merchants Bauk of Oan., lonv.rul! 1 May, 1017
gell TolophoneGo ..... . 5 2,000,000 | 1 Apl. 1 Oet. |Bank of Montreal, Montreal ] 1 Apl., 1928 i
nominion Cosl Go.. ] 2,433,000 | | Moh, 1 Sep. Bull of l»nuul Montreal .....| 1Moh,,1913..|Redeemable at 1}
nam nian “ateon 00 .oen “ 1 r | 1Jan., 1918 |[Redasmabl - &y 110
pominion Textile Co. o iAo i Redeemable at 110
do 6 do 105 after 6 yrs
do 6 5 i Kedeenable at 106
do s ] S8 a4 ; ARy Redeemaplo at 1 6
pominion Tron & Steel Jo. ... ... (] 1 July|Bauk of Montreal, Montreal ... | 1 July,1920: Hl'l:
b
dalitax Tramway Oo .. . o ] “.M‘ 1Jan, 1July Bk, of N Seotin,, Hal.or Ilnmua! 1 Jan,, 1918
(nteroolonial Ooal Vo . § 1084 [ ] 344,000 | 1 Apl 10et.' .., . 1 Apl,, 1918.
Laurentide Pulp ..... .. 108 8 | LUBO0| ..iieiiiiiinnns | o .
Montmorenoy O ton X ’ [} \ DR N H . o At .
vontreal Gas Co R o | 1 dnly Jomnane's O%ae, Mantrasl 1anly, 100 .
Montreal Light, Heat and Power 4 | 7,500,000 | 1Jan,  1July Bank of Montreal, Montreal ..., 1 July, 1982 Rc;n:::""-::lmt ::"'
N - o . .
bt < o s $ | BN lpen: 1 Aup.| | Bankot Montesl, London. Rug. g ] l
" . S 103 4 | 1,500,000 | 1 May 1 Nov. &t " mlumro':l oo ! May, 1922 |
: 3 vion Bank, Hallfax, or Han
Bave SIBATVE § S0 06 or | ® | 2800000 1Jan, 1July||or Nova Sootia, Mo't'l or T'r'utol 1 July, 1931,
uglivie Floar MIlICo ..., ....... . 116 6 | 1,000,000 | 1 June 1 Deo Bml of Montreal, Montreal, . 1 June, 1982  Redesmable at 110
| u
lun‘llu & Oug, Nav. OQo, i 108 ] 471,680 | 1 Meh. 1 Sep. lmn.rul snd London ... ...o0s 1 Meh,, 1918
sl Kleotrie Oo* . 4 £ 180,900 | 1 Apl 1 Oct.| Bk.of Montreal, Mont'l or London Oet,, 1914
:I -lt‘lol.:ﬂl'li K 5 § 675,000 | 1 May I‘.!'lolv Bank of Montreal, 8. Joha N.B. | | ,ll‘y. }z‘ﬂ ‘o redasnal 0
oron way 690,000 | 1 Jan. aly July, |vourly after 19te
“ " " 2,800, 1. Tob. 31 Ang. ‘Iunl of Seotland, London ... |4y ‘“7 1931 l y «
Windsor !l -ul - 4 1 July| Windaar Hatal. Mantraal, 2 J=ly, 1912
Winnipeg Eles. Street Kallw: A 1 July Bank of Montreal, Montrea 1 van., 1927
l‘olod" Lighbt Oo 5 b { . 1July 1 July, 1912
-~ fih- 5 5,186,000 | [ Jan. 1dJuly 1 July, 1w02 |
e [ L000.000 | 1 Jan 1 July 1 July. 108

[FIRE]

Gernan American

Insurance Tompang
NewPork

CAPITAL

$1500 000

NET SURPLUS

58419

ASSETS

12,.980.7

AGENCIES THROUGHOUT CANADA.
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The Eastern Townéhnps Bank

R L

The forty-seventh annual meeting of the shareholders
of the Eastern Townships Bank was held in the board
room of the Bank in Sherbrooke at 2 o'clock on Wednes-
day, December 6. In addition to the Directors, ther:
were present:-—Judge Alfred. Newport; Hon. M. .
Hackett, Stanstead; A. N. Thompson, Stanstead; F.
Spaulding, Burlington, Vt.; . M. Shorman, Newporl,
Rev. A. lee Holmes, Stanstead; €. W. Mansur, Stan-
stead; R. . Morris, H. D. Lawrence, Col. Felton, I
F. J. Austin, J. W. Woodside, C., W, Cate, Capt. Ben-
nett, C. D. white, of Sherbrooke, and others,

The President took the chair and the General Manager
acted as secretary.

Mr C. W, Cate and Mr. C.
scrutineers of votes,

THE DIRECTORS REPORT.

The Directors’ report was read as follows:—

The Directors have much satisfaction in presenting 10
the Shareholders the accompanying balance sheet and
profit and loss statement, showing net eiarnings exceed-
ing 12% per cent. Considering the low rates of interest
which have prevailed and the necessity of keeping a good
cash reserve, they consider the results very satisfactory.

Out of the balance of profit as shown, provision has
been made for two semi-annual dividends at the rate of
8 per cent. per annum, one paid 2nd July last and the
other payable 2nd January next.

One hundred thousand dollars has been carried to Re-
serve Fund, making that amount up to $1600,000, being
64 per cent. on the Capital, leaving a balance of $24.566.18
to be carried forward.

Branches have been established during the year at
Actonvale, Hemmingford, lLennoxville and Waterville, in
the province of Quebec, and at Vancouver and Midway, in

D. White were appointad

PROFIT AND LOSS.

The statement of profit and loss account for the year
ending November 15, 1905, is as follows:—
Balance at credit of Profit and Loss brought
forward from November 15, 1904, L. $30217T T
Profit of Head Office and Branches, after de-
ducting charges of management, interest due
depokitors, and ||rminkm for bad and doubtful
debts. . * R
Premium pald nn new Iu»un nr -nplml "stock.

. 317.279 8¢

t:hn o2 0N
|

—— — - ———
THE GENERAL STATEMEN 'l‘
The General Statement at 15th November, 1905,
follows:—

is as

LIABILITIES,
Notes of the bank in circulation..
Deposits payable on demand..
Deposits payable after notice.,

L R2068 885,00

1191086002 |
Dividend No. 92, at the rate of 8 per {
cent, per annum, pa,\'.-lhlv Znd
January next.
Dividends unc Inlm- d.

100,000.00

3
g
“

— 103,201,772 |

S14,083,036.74
QCapital paid up.. L 2.500,000.00
Reserve Fund.. .. .. .. .. . 1LE00,000,00
Reserve on account of rebate on i

35,000.00
2456618

bills discounted. unmatured.

Balance Profit carried forward. .
4,150 566,18

| Other

«f8 24260292

British Columbia. Sub-agencies have also been
at Valcourt, Beloc!l, Iberville, Clarenceville, Lacollg,
Scotstown, Howick and Stanstead, in this province. Iley
are also about to open a branch on Welington streei in
this city in order to accommodate the growing business
in that section. Previous reports have foreshadowed '‘he
opening at Vancouver, and although the branch bhas only
been opened for a few months a very satisfactory bisis
ness is being done. The Midway office is at a point whore
large expenditure is being made by the construction ol
two rallways and is a central point in that section.

Deposits have increased during the year nearly $2,000«
000, being largely in excess of any previous year, showing
the increasing growth and prosperity of the couniry,
which is very gratifying.

In view of the increasing business of the Bank, (he
Directors have decided to issue the balance of the $1,000.«
000 capital autharized at the special meeting of Shao
holders in February, 1903, viz.; $500,000, the calls beirg
payable 10 per cent. monthly with the premium com-
mencing on second day of January next the issue being at
60 premium.

As there appears to be a pretty general desire by in-
vestors for more frequent division of profits, your Diree-
tors have decided to meet this demand, and in future
dividends will be paid quarterly, viz.; January, April,
July, and October.

The inspection of the various
as usual,

In conclusion the Directors have much pleasure in
testifying to the zeal and fidelity of the General Manager,
Inspectors, Managers and other officers ol the Bank.

The whole respectfully submitted,

WILLIAM FARWELL,
President.

op neq

offices has been made

Appropriated as follows:—

Dividend of 4 per cent, paid 2nd

July, 1905, . : L. 1.8 99,986 40
Dividend of 4 per wn! mnahlo .'nd

January, 1906, . § . . 100,000 00
Transferred to Rese r\n- Puml.. . 100,000 00
Applied in reduction of value of

securities, 29,000 00

8,000 00
$336,086 10

Bonus to ompluu-»:

. $24.566 18
(.unv-ml Mananer

Balance carried forward.. ..
J. MAC I\l:\\()’\
ASSETS.

Gold and silver coin on hand..
Dominion notes on hand..

. $150,316.01
.. 1,087,022.00

Deposgit with Dominion Government

for security of Bank Note circula-

RO v ek Fi R i A a s e e e 103,000.00
Notes of and Cheques on other

Banks. . s AR e H61,188.39
Balance due from u'hv-l “:\Il'i*.. .20

Government,  Municipal Hallwa

and other Debentures and Stocks.. 584,039.62

Call Loans on Bonds and Stocks.. 297,184.76
Total assets immediately avail-
able — -%4,853,285.07
Loans and Bills discounted.. .. ..127 Ililll'& 34
Lo ns overdue (Estimat-d Loss pro-
vided for).. i NO2149.48
Real  estate  (other than  Bank
Premises) .. R e 1 45.613.46
Mortgages on Roal Estate sold by

the Bank.. ¥ 66,401.60
Bank Premises nml |nrnu'm- in-
cluding sa’es and vanl's at Head
Office and Branches . 3 51.65
Assets g e T R 29,292.32
 — 11K ) R

wn
-l

$18.242,602. 92

J. MACKINNON. General Manager.




