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" Halifax bank changes have been
lnun Shipping quite a feature in the bank re-
- ‘“’ﬂum cord of recent years, no less than
L three names having disappeared
A., the list, one by change of title, two by being
\.'é ~'bed. Other changes seem to be imminent in
1s winter port which have in them the “sromise
and potency” of trade improvements. We recently
recorded the enterprize of a Halifax firm in bring-
ing a mew class of cargo from tht . Indies.
Halifax, as most of our readers know, i. Cana-
dian port which conducts and controls the trade,
with Jhe West Indies, Halifax steamers in the
ports of that region are as familiar as British ones
in our harbour. The mails to West Indies from
Canada are and for many years have been carried
by a line of Halifax steamers that earn a subsidy
from the Dominion Government, They run from
port to port, island to island, delivering and shipping
freight, mails, with a few passengers. The subsidy
terminate next
year when there is a prospect of changes occurring
that will have a very important influence upon the
trade of Canada with the West Indies. There have
been complaints of the slowness of the steamers in
making their West Indian trips. This, however,
though blamed on the shipping firm who have the
Mail contract, is no fault of theirs or of their vessels.
The contract stipulates, that certain calls at certain
ports_shall be made and a certain time spent there
to give facilities for getting freight aboard. If
there is no freight, or only enough to occupy a few
hourd in loading it, the steamer is compelled to re-
main idle at one port several days when she might
be pushing ahead. This arrangement had advan-
tages, I past days, but, to-day, when competition
is 50 keen and time so important an element in busi-

ne ~4 it is an obstruction to the service and ought to

le done away under new c wtracts. The Halifax
steamers to West Indies are well appointed and
give an excellent service which is mot sufficiently

¥
i)

appreciated by tourists, and those who seek a
warmer climate in winter, Rumours are afloat that
when the Mail contracts are thrown open there will
be a lively bid for them and arrangements are likely
to develop that will be of great benefit to Halifax.

S e

Qur correspondent at Victoria,

Vietorla, B.C,, B.C,, writes that the city is about
Fire Protection to have a full-paid fire depart-
Improvements. ment, which was decided upon at

a meeting of the City Council a
few days ago. Members of the local Board of Un-
derwriters have long fought for this much needed
improvement, which would have been an accom-
plished fact six years ago had those most interested
worked in harmony, Better late than never, with
improved water pressure this will go far to make
Victoria one of the best insurance cities on the
Pacific coast.

B

There has been an exodus of
many insurance companies
from the State of Arkansas
owing to a law having been
passed imposing heavy fines
and forfeiture of license on any insurance company
that is a party to agreements, combinations, con-
federations or understanding with other corpora-
tions in Arkansas, or elsewhere, Insurance officials
have to take an oath that they are not guilty
of this awful crime before being allowed to
do business and to renew it yearly! According to
this law, if the companies agree to certain rates in
Montreal they are prohibited from writing risks in
Arkansas. Such legislation is too absurd for criti-
cism. So many companies have pulled up stakes
and left the owners of property without insurance
that the utmost anxiety exists as credit is shaken,
and loans difficult to secure. The insurance com-

A Crazy Law
Against Insurance
O P y ‘.T‘ "
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panies can much better afford te do without Ar-
kansas business than the merchants, manufacturers,
bankers of Arkansas can afford to be without re-
liable fire insurance,

e

The Superintendent of Insur-
ance for State of New York in
his report to the Legislature
says: “The recent action of
the Equitable Life declaring
its opinion that the right to vote for the directors
should be given to the policy-holders has excited
deep and widespread interest. Inasmuch as the
directors have committed themselves to this praise-
worthy course, it is' not necessary at this time for
this department to interfere, but I deem it of first
importance to the company itself as well as to its
policy-holders and to the public that the steps
imaugurated should be prosecuted with all possible
expedition.”

New York
Insurance Supt on
The Equitable Life.

S e

PEOPLE'S BANK OF HALIFAX.

The movement of bank amalgamation has taken
another step forward by the Bank of Montreal having
absorbed the People’s Bank of Halifax. This institu-
tion was established in 1864, in the same year as the
Merchants Bank of Canada. In the decade 1860 to
1870, a number of new banks were established, several
of which have disappeared, or changed their names.
Amongst those that have altered their title is, La
Banque Jacques Cartier, now La Banque Provinciale
du Canada, and the Merchants Bank of Halifax, now
the Royal Bank of Canada. The name of the People's
Bank of Halifax'" is now “written off,"’ and its record
is amongst those that have been absorbed by larger
institutions.  The following figures show the position
of this bank at the end of 1881, 1901, and of 1904 :

1904, 1901, 1881,

$ $ $
Capital paid up...oooonn wuen 1,000,000 700,000 600,000
Reserve fund..ovovveviiann 440,000 260,000 5898 oe
Deposita . .ooeuvvveianevonries 3460,510 2,265,857 462,750
Dimoounts. coovuen.ivaneini.e 4,998,042 8,256,652 §94,023
oy L 6,484,467 4,071,966 412,586

These figures seem to indicate that the bank was
making quite as much progress as the average of the
chartered banks, in the amount of its deposits and
Indeed, as measured by the expansion of its
assets between 1901 and 1904, which was 59 per cent.
against 29 per cent. of all the banks, the People’s of
Halifax was developing with exceptional rapidity.

loans.

Many bank changes have occurred in the Maritime
Provinces in recent years. The Halifax Banking
Company has been absorbed by the Canadian Bank of
Commerce, the People’s Bank of Halifax, by the Bank

\
}

of Montreal, and the Commercial Bank of W dsor,
and the Exchange Bank of Yarmouth are no lor cer in
the list.

The general effect of these changes is rather 1) eq.
large the banking facilities of the Maritime Pro.inces
by substituting for local banks of restricted resources
and connections, such banks as have very much larger
resources, and connections far more extended.

The branches of the People's Bank of Halifax,
which naturally will be effected by the change ure as
follows ;-

Quebec—Cookeshire, Danville, Fraserville, Grand
Mere, Lake Megantic, Levis, Quebec, Sawyerville,
St. Raymond, Warwick.

Nova Scotia— Bridgewater, Canso, Halifax, Lunen.
burg, Mahone Bay, Mabou, Port Hood, Wolfville,

New Brunswick—Andover, Bathurst, Buctouche,
Edmundston, Ggand Falls, Hartland, Shediac, Wood-
stock,

o
PEOPLE'S BANK OF HALIFAX, e

TerMs oF AGREEMENT FOR SALE To THE BaNk op
MONTREAL.

By the Memorandum of Agreement between the
People’s Bank of Halifax and the Bank of Mont-
real for sale of the former to the latter

“The consideration for such sale and purchase
shall be as follows:

“The purchasing Bank shall pay to the selling
Bank the sum of $1,150,000 as follows: the sum of
$1,012,000 in 4,000 fully paid-up shares of the pur-
chasing Bank, at the price of $253 per share, such
stock to carry interest from the 1st June, 1905, at
the same rate as the purchasing Bank’s stock al-
ready issued, and the sum of $138,000 being the
balance of said price in cash,

“The selling Bank may declare and pay out of its
assets a dividend of 2 per cent. on 1st June, 1903,

“The purchasing Bank shall pay, satisfy, discharge
and fulfil all the debts, liabilities, contracts and en-
gagements of the selling Bank, and shall indemnify
the selling Bank against all proceedings, claims and
demands in resnect thereof. It is expressly agreed
that the purchasing Bank shall assume and pay the
notes of the selling Bank issued and intended for
circulation, outstanding and in circulation,

“This agreement shall have no force or effect un-
til approved by the Governor in Council, as pro-
vided by the Bank Act Amendment Act, 1904; but
when so approved the selling Bank shall execute and
deliver to the purchasing Bank such formal and
separate conveyances, assignments and assurances
for registration purposes or otherwise as are reas-
onably required to confirm, or evidence the vesting
in the purchasing Bank of full title and ownership
of all the property, assets, and premises comprised
in the sale.

All books of the selling Bank to be delivered to *
the purchasing Bank.

-y
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\ll the present employees of the selling bank
Il be engaged for one year. by the purchasing
ik as employees of the purchasing bank at their
csent salaries, and any of the said employees who
v, after expiration of such year, be continued in
¢ employ of the purchasing bank are to be placed
on the Pension List of the purchasing bank sub-
t to the regulations of the Pension Society of the
irchasing Bank (the time of service, however, of
nv employee in the selling Bank being added to
o time of his service in the purchasing Bank)
rovided always that, all such employees from the
time of their becoming employees of the purchas-
o+ Bank shall be subject to the By-laws and Regu-
ations of the purchasing Bank relating to em-
plovees and the terms, condition and duration of
their employment, except that during such period
of one year said employees shall not be liable to
have their employment terminated by three months’
notice as provided by By-law 14 of the purchasing
Bank.

CIRCULAR TO SHAREHOLDERS.

“Mr. J. J. Stewart, president of the People’s Bank
of Halifax, has issued a circular in which he an-
nounces that a sale of the Bank has been made to
the Bank of Montreal for which course the follow-
ing reasons are given:

“Your directors were led to take this course in
comsequence of impending losses, keen competition
and the strained resources of the Bank, which seem
to make it desirable in the interests of the share-
holders. Your directors have found great difficulty
in providing for the wants of their customers and
kecping the business of the Bank in a healthy con-
dition with the limited resources at their command,
while the keen competition of the larger institu-
tions render it, year by year, more difficult to make
profits for the shareholders.

“The price paid for the stock of the People’s Bank
of Halifax is below the market price, yet, in view
of the reasons already set forth, your directors
have no hesitation in recommending the agreement
for your acceptance amd approval, feeling that the
additional security afforded by the exchange of the
stock of this Bank for that of an institution of the
strength of the Bank of Montreal with the prospect
of increased value of that stock, is much more in the
interests of the shareholders than any prospect that
they are able to offer by continuing the business of
the Bank in view of the circumstances.”

Formal notice has been given that a special gen-
cral meeting of the shareholders of the People’s
Rank of Halifax will be held at the office of the
lank of Halifax, N.S., on gth May next, for the
purpose of comsidering the agreement of sale and
purchase, and if deemed advisable, of passing a re-
solution or resolutions approving the said agree-
ment and authorizing the president and general
manager of the People’s Bank of Halifax to affix
to said agreement the corporate seal of the Bank
and to sign and execute the same for and on behalf
of the Bank, and to do what may be necessary for
winding up the affairs of this Bank and distributing
the proceeds of the said sale,

THE BANK OF BRITISH NORTH AMERICA.

At the annual meeting of the Bank of British North
America held in London on 7th inst., an address to
the sharcholders was delivered by the chairman, Mr,
A. E. Hoare, which discusses a wide variety of finan-
cial and other topics relating to the business of the
bank in the past year. Reference was made to the
setting aside in December, 1903, of $45,000 to pro-
vide for depreciation in the Consols held by the bank,
and of $20,900 in June last, to meet the depreciation
in the bank's investment on Dominion of Canada
bonds. In both these securities an advance has taken
place since the bank wrote down their value, and the
investment, said the chairman, ‘‘is again worth par,"”
and “‘on its merits a Dominion of Canada bond is worth
more to-day than it has ever been before.’”' In the
statement consols are carried out at 86, which is the
same value placed on them at the end of 1903, the pre-
sent price being over g1. The securities ovned by
the bank stand in the book at less than actual values.

In alluding to the increase of reserve fund by $100,-
000 it was pointed out, that the whole of this fund
had been built up out of profits, while the reserves of
some banks, ‘‘our friendly rivals,”’ said the chairman,
have been largely augmented by premiums obtained
from the issue of new capital.” The reserve fund
now stands at $2,044,000.

The assets immediately available including cash in
hand, at call and at bankers, with the securities, ag-
gregate $14,172,129, which is equal to about 8o per
cent. of the deposits and credit balances in current ac-
counts,

The total net profits of the year 1904 were stated
to be $480,000 (£96,000), which is exclusive of those
sums which are appropriated for the benefit of the
staff. This sum is an increase of $40,000 over 1903,
For the past half-year, June 30, to December 31, 1904,
the net profit was $298,527. To this $30,817 was
added as balance in profit and loss account, making
together $329,344 for distribution as follows, $97,-
000 (£20,000), transferred to reserve found atcount,
$48,667 to bank premises account, $2,500 to Officers’
Widows' and Orphans’ Fund, $2,771 to Officers’ Pen-
sion Fund; these four items make $151,271 which
being deducted from $329;344, left $178,073 available
for the April dividend, which, at the rate paid in Oc-
tober last, would absorb $146,000, and so leave $38,
073 to be carried forward.

The profits were regarded as ‘‘eminently satis-
factory'' considering some of the circumstances under
which business was conducted in 1904. The bank
employs a large part of its resources at call and short
notice in New York, where, during last year, the
average rate of call money did not exceed 114 per cent,

and for time money 3 per cent.
reduced profits,

The following figures will enable our readers to fol-
low more intelligently the remarks of the chairman in

Such low rates meant
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regard to the effect on the bank's profits of low rates
for money in New York :—

Deo 31, Deec,31, Dee. 31,

1904, 1903. 1901,

$ 326 $
Capital paid up.,oee oo0o o 4,866,666 4,866,606 4,866,666
Rescrve Fund..oooevonin,. 2,044,009 1,946,666 1,703,333
Deposits, demand. oo .eene. 5,264,361 5,403,550 5,239,626
its, after notice....... 10,168,478 8,809,703 7,934,115
Deposits outside Canada. .. .. 2,369,351 2,103,616 2,086,911
Total deposite.o.u..\uus.n. 17,792,190 16,316,769 15,260,662
Specie & Dom. notes....... 24853067 2,554,604 2,254,358
Beeurities. ... .uu.. eevene. 2,665,322 2,797.802 2471,665
Call and short loans....... 2,378,673 2,245,089 3,060,819
“ outside Canada..... voee 3,826,750 3,823,150 3,133,678
Discounts in Canada. 16,810,482 17,039,842  9,750,7

“ outside Canada..... 2,914,690 2,788 342 4,760,372

The bank besides its own funds had, at end of 1904,
deposits outside Canada to extent of $2,350,351, and
$3,820,750 advanced on call and short notice, as well
as $2,914,000 of current loans and discounts, making
a total of $6,741,440 of loans *‘clsewhere than in Can-
ada.”

The chairman when alluding to the decreased out-
put of gold in the Yukon, spoke hopefully of there
being a brighter future before mining in British Col-
umbia. In closing his address he referred to the gen-
eral manager's visit to Head Office as *“‘most valu-
able.” The enlarged deposits and loans shown in
above table are evidences of this distinguished institu-
tion, under the administration of My, H. Stikeman,
having advanced materially in public confidence and
popularity,

-
OCANADIAN RAILWAY ACCIUENT COMPANY.

The 10th annual report of the Canadian Railway
Accident Company states that a large increase
took place in the busincss last year, The gross
business written in 1904 is given as $25,065,581.

The statement at end of last year gives the net
premiums as $200895, and interest on investments
$2.802, making the income $203,697. To this sum
is added the amount of contingency account brought
from 1903, $8,780, making with the year's receipts
a total of $212,477. The expenditure consisted of
$100876 for claims paid, $50,452 commissions, $13,-
820 c¢xpenses, $11,649 salaries, and accounts writ-
ten  off $766, which aggregate $183,565.. Thais
amount being deducted from the total receipts sup-
plemented by the contingency account brought
from 1903, left $28,012 as the surplus revenue over
expenditure, to be added to profit and loss, which,
with the balance from 19003, and $6 withdrawn
from the bank, created a balance of $48,657, at
credit of profit and loss, From this balance $2,400
was taken for a dividend, $0.430 to be transferred
to reserve fund, $10,316 to contingency account,
making a total of $22,146, leaving a balance at
credit of profit and loss of $26,511,

The assets are stated to be $126827, and liabil-
ities $100,316, comprising  $40,000 capital stock,

$50,000 reserve fund, and $10,316 contingency . -
count,

The company’s Report and Statements are pu.-
lished in full on a later page.

Mr. D. Murphy, Ottawa, is president, Mr. Jol,,
Emo, general manager, and Mr. J. P, Dickson, s
retary-treasurer,

— -
THE BANK STATEMENT FOR FEBRUARY.

The movements in bank business last mont)
were in several respects in strong contrast to those
in the same month last year and 1903, as is shown
by the following comparisons:

I or ) | or 1 or
d in ! in  dee in
Feb,, 1908, Feb., 1904, Feb., 1003,
] $ $
Capital paid up..ooiuoes + 1,058,071 + 75,953 4+ 735,394
Reserve fund......e0 ... + 516,802 + 99,309 4+ 392,541
Gov't securities,.o.... + 256,472 — 191,563 + 561,940
Municipal, ete.,securities + 181,661 + 146,962 — 178,900
Railway “ e — 31,708 — 329,099 + 710,759
Total securities .uovs... — 300,676 + 284,488 4+ 493808

Call loans in Can..oo.o. — 1,411,576 — 39,932 — 1,679,250
o8 elsewhere..... — 514,207 4+ 3,961,667 — 491,000
Total call loaus.,.... eee = 1,925,783 4 2,9 1,745 — 2,170,25
Current loans.. g .... <+ 1,332,800 4 4,873,234 + 9,043,207
“  elsewhere...... + 3,248,953 — 53,187 4+ 1,068,121
Total current loans..... + 4,581,858 4 4,820,047 +10,106,405
Uirculationssesivaiass 4 BOT,844 4+ 762,970 + 706,510
Deposits, demand .,,,., — 5,029,900 + 383,470 — 2,462,6x0
““ afternotice....... + 3,912,637 4 2,298,370 + 2,360,570
“ elsewhere....uo... + 1,356,233 4 986,823 4 15,500
Total deposits..vvieus,s = 1,761,030 4 3,678,663 — 86,600

In 1903 the banks, in February, were disposing
of their municipal securities, and buying govern-
ment and railway bonds, this year they have been
selling railway bonds and buying government and
municipal bonds. Since 1903 the total amount of
the securities held by the banks has gone up from
$63,586,210 to $65,636,872, an increase of $2,050,-
662, the enlargement being in “Canadian municipal
and British, foreign, or colonial public securities
other than Canadian.”

The call and short loans in Canada last month
were reduced by $1,411,576 and those elsewhere by
$514,207, the total decrease being $1,925,783. This
is a great contrast to the business a year ago, when
the outside call and short loans rose to extent of
$3.001,677, under a sharp demand in New York.
These loans in Canada now stand at $36,802,704,
against $38,214,280 at end of January, and those
outside Canada at $45.670,704 as compared with
$46,184,011. In February, 1903, the call and short
loans aggregated $93,308,281, so that, in the last
two years there has been a falling off in thesc
loans to extent of $10,834,873, the decrease being
wholly in those in Canada, as the following shows:

Ay
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(! and short 1oans. cocevs vorsvane F.b.ol,.:o. Feb., 1903. | Bank of Halifax to the Bank of Montreal is dealt
lu Canadasoskgepsiss « $36802,704 48,6391 | iy, iy o separate article. This change still further B |
Outside cee 45,670,770 44,668,657 . ki ‘
reduces the number of independent banks which is
TotalSuassenssnse seees-ssovess 83,473,408  $93,308,281 | now 9 below what it was 20 years ago.
Below 1903, 00svees soevoss snnens 10,834,873  suvensnennn i
e eae 1
e aggregate loans made to tl}e public by the AN ExcrLisn Jupce oN THE NortH SkA INCIDENT.—A "%
Janks are now $518,280,500 as against $221,568,192 | few days ago Mr. Justice Darling was presiding in an Eng-
[‘chruary, 1896. In the same period the pub]ic lish Court, when the prisoner’s counsel pleaded for leniency >
\ite have advanced from $I8|,866,070 to $488,- I)c.rause his client was 'drun'k when the offence was com- !
e he increase in loans sine 18()6 has been mitted: The Judge replied, “Do you mean so drunk that he i
42573, | SRME EREEeES A s would not know a torpedo-boat from a trawler?” This was "
soo0,712,308 and in deposits $307,076,803. not a judicious remark, but it seems to reflect the popu- Y
e transfer of the business of the People’s | lar verdict re the North Sea affair. %

STATISTICAL ABSTRACT FOR FEBRUARY 28, 19c§, OF THE CHARTERED BANKS OF CANADA.

Comparison of Principal Items, showing increase or decrease for the month and for the yeay,

. e Ty _;. Increase or Increase or 7
February 28,i| January 31, February 29,/ 1) ase ¢ ’
A f

Assets. 1905, 1905. 1904. wouth, D“;::'f i
3 1 Dominion NOEs evee cersss sossss sessss | $55,140,275 | $55,600,785 | $47,194,617 |Dec. § 460,510 |Inc.  $7,945,658
S 'nd Cheques on other BABKS ... seress sevees| 21,052,475 | 31,081,517 | 17,338, ob Dec. ~ 'ooia [lnc. agiysey
s to Tototte TR B caioitnrs iv o siorivobeisves ot I 0 ol IR a2
ivesssesenens| 1,274,584 | 1,085,854 590,935 |Inc, 188,730 Inc. 3,650

b to other Banks in C sec!
}»:;:»:u: :ilh and due from other Bks, in Canada....| 6,391,003 | 6,016,708 [ 4,955,710 |Inc. 374,395 |Inc. 1,435,393
Due from Banks, etc., in United Kingdom...oceeeuui| 9,341,754 9473,797 4-33,19l Dec. 130,95 ‘lnc. 102,463
Due from Banks, etc., elsewhere. . ...oee vovevs sarees| 19,910,524 | 20,173,572 | 11,088,353 Dec, 263.048 |Inc, , 882,171
Government SECUTItIeRs ees cove ues soserevesesnsenss| 9,630,312 [ 9,374,840 | 10,506,347 |Inc, zgs.m | Dee, 876,035
Canadian Municipal and other Securities.v.iuiee o0 l‘. 5,056 | 17,173,305 | 14,456,017 |Inc. 181,661 Inc, 2,899,039
Railway Bonds and Stocks. .eveve sesens suneeesusenss| 38,651,504 | 39,389,212 | 35,360,648 Dec. 737,708 |Inc. 29,856

Total Securities helds..cves savses sosssncrssenns| 65,636,872 | 65,937,447 | 63,323,012 Dee, 300,575 |Inc. 2,113,860
36,802,704 | 38,214,280 | 38,109,805 (Dec. 1,411,576 Dec. 1,307,101

Call Loansin Canada. coees soves sosssnvosesasssons
C:ll lz:m outside Canada..covevuanes 45,670,704 | 46,184,011 | 40,395,339 |Dec. 514,207 |Ine, 5,275,365

Total Call and Short LOANS «vevseesserecnsesess| 82,473,408 | 84,399,191 | 78,505,144 (Dec. 1,925 783 |Inc. 3,668,264

Loans and Discounts in Canada,eees. soessees ceeees | 414,233,873 | 412,901,073 | 389,627,686 !nc. 1,332,800 |Inc. 24,606,187
Loans and Discounts outside Canada........+s +| 21,573,309 | 18,324,151 | 17,795,796 |'nc. 3,248,958 \!ncff_ 3,577,813 8
Total Current Loans and Discounts. sevees savese 43557,;3: 431,225,224 | 407,623,482 (Inc. 4,582,958 |Inc, 28,183,700 9

Aggregate of Loans 10 Public.c.eesessvusesns sonens| 518:280,590 | 515,624,415 | 486,123,626 |Inc. 2,656,175 [Inc. 32,151,964

f x

) okl Gevernisents. . 2,000,481 1,948,922 2,612,953 |Inc, 51,169 (Dec, 622,471 N

é)o:,a;:y;g:.m iy ” l:ll9,|53 2,130,148 2,527,6¢ il“‘ 59,008 |Dee, 338,543 .
Bank Premises., . 10,285,058 | 10,256,829 | 9,078,050 Inc. 29,12) |Inc. * 1,207,908
1,442, 1,435,394 | 1,437,306 |Inc. 7470 |Dec, 44,442

7,501,556 | 6,797,205 | 5,393,993 (Inc. _ 704.351 [Inc. 2,107,503

Other Assets.ooee by
723,777,147 | 720,876,763 | 657,000,158 |Inc. 2,900,384 |lnc. 64,776,989

Total ASSetS.eeees sovses sevass sovsessnsssesnes
Liabilities, !

Notes in Cretlation..seessesssssss conssess sesnsenes| 555538,019 | 88,021,075 | 57,736,243 |Inc. 8oy 844 |Inc. 1,092,676

Due to DOminion'GOVErNINent +v.ss sssss sessoveens| 158,003 | 2,773,478 | 3,530,760 |Inc. 414,525 [Dec, 342,757 i
Due to Provincial GOVernments ....e. sesess sossssses 033,768 | 8,264,605 | 5,282,216 Dec.  2,0,837 |Inc. 2,751,552 ]
Deposits in Canada payable on demand........s .., | '23:732,727 | 128,962,627 | 107,706,725 {Dec. 5,029,900 |Inc.  16,226,c02 b
Deposits in Canada payable after nOtice.....ss ovsvs | 320,183,387 | 322,270,620 | 289,547,284 |Inc. 3,912,637 |Inc. 36,635,973

Total Deposits of the Public in Canada. ... ......| 450,115,984 | 451,233,247 | 397,354,009 |Dec. 1,117,263 |Ine. 52,561,775
De osits elsewhere than in Canada....ceeesessss.., | 38,826,889 | 39,470,656 | 18,287,160 |Inc. 1,356,233 |Inc. 539,729

Total Depositss soeese sovssesore ensese snse sossee 188,042,873 | 490,703,903 | 435,541,169 Dec. 1,761,030 (Inc. 53,401,704

Loans from other Banks in Canada...c.vviviserses !-’Mﬁi 1,104,2)2 559,647 |Ine. 150,293 |Ine. 694,938 £
Deposits by other Banks in Canada.....eveeeess vs,| 4853 §rontel | saseare R s - :32’.’," 3

00 ’ 2 A . € 3 L
Due to Banks and Agencies in United Kingdom.....| 32973 ";"::;9 325 [Dec, 266,185 |Inc. g h

Due to Banks and Agencies elsewhere, ............ 1,344,514
OUHer LinbilitieBeoes sassases ousss souessers sessre| SIOLHOOL | 9738654 | 7,850,728 [Inc. 874047 |Inc. 762,873
519,287,061 |lnc. 420,442 |Inc. 58,970,276

Total Liabilities vuvves sussse vevars sosenesensess | 578257,337 | 577,836,895

Capital, e, | 3

Cupital paid UP.ovsessavssosans sons sonnsncosnssenss| 81,430,491 | 80,378,420 | 38,501,542 Irc. 103,071 [Inc.  2,724,04 5
paid up venoee 31,49 3784 78,701,543 lve. STls ine: s.tsl.bo: 2

Kererve FUB. wovvesivnsnsveiinsseeaninnnns sees | SHT1L209 | 54,104407 | $0,752,405
liabilities of Directors and their firms....vevevess von | 10,080,834 | 9,933,389 | 10,917,108 |Inc. 156,445 Dec. 827,274
(i eatest circulation during the month. ... ... vuvee. | 59,396,303 | 64,031,382 | 58,661,768 Dec. 4,635,079 |Inc. 734,535

4 b SRR el e . St L Rl g S8 LR L Ll et Rl i Laldd ' A o
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CANADIAN PACIFIC RAILWAY COMPANY.
ANALYSIS OF ITS FINANCIAL POSITION.

No enterprize in Canada has so many persons direct-
ly interested in its business as the Canadian Pacific
Railway. If to these persons be added those who are
indirectly concerned in the fortunes of this great trans-
continental line we ! ve the whole population of
Canada.

In a recent issue of the **Wall Street Journal' there
was an article in which the figures of the C. P. R.
statement were used as a “'Study in Values," and to
exhibit the *‘Basis of the remarkable confidence in
the company's future.”’ The optimistic anticipation
of the shares advancing to 175, or even 200, within
two years is regarded as having no justification un-
less the company turns some of its intangible assets
into carning properties. To sustain the above judg-
ment an analysis of the last of the company's last re-
port is presented which we republish with a few minor
changes that are needed to cnable the figures to ex-

plain themselves :
— " l:?;‘jz Per mile,
b e ot Wiy - < Spevron

: g

and freight ears...v . veiiivennes

esssane

Hotels, €10., VAIUE.covee savasa sosare sees $3,724,41 328

Bleamahips, Det..es.eerre sssase rosereoe 11,909,120 1,435

@008 000000 0000 000 songns suss s 161,098,004 16,999

DVOSLMENtS. . oo\ vesers o o0. $46,376,306 5,627

Lososon land.....eeevee.. 15,262,308 1,837
— $3,127,614

vnee vers $T8,966,690 9,935

3,333 4,033

4500, 10,180

Total 8106k evs vovsroesinnne 117,973,333 14,213

Total ez:l;‘mt 196,939,023 24,148

Fixed sesssassncene 7,685, 94

Lesa divids ..ov vavenecnnnnnn 1,310,652 158

Net charges. .o oossone $6,275,644 $ 156

POOOIPIN . o v vonansnsnan 46,469,132 5,669

ng expenses and taxes. 32,256,027 3,888

Net sesasessessesase $14,213,106 $1,711

h‘dﬂl investments, . 1,310,505 sevesese

[ "

Tolal InCOMe . covse vonvsnvnns $15,904,373 $1,916

All charges ooo.convevrvises 7,696,008 94

Barplngscisis coeoss conigeoss $8,318,217 $1,002

Up to this point the statement in our New York con-
temporary tallies with the official report of the com-
pany, but the following additional items are required
to make the statement in the ‘‘Wall Street Journal”
exactly tally with the official one :

$8,318,276

amount ied nst cost of steamshi
b siriothon s poache fand o

senses ssnnee 230,000
———
y 48,088,276
"“W‘b‘:::rlwi;m“:i'\ﬂ-?r :
oent, April,
e el a oy
and & § yearly divid. oo ordinarv stock
of 3 per cent. paid Ist April, 1904,.. 2,635,000
e 3,188,406
$4,809,870
?mllhtrthlhnndnln«lnnd
’M vid. on’preference stock of
per cent. payable lst Oct., 1904... 698,666
uo:t’:c‘) mﬂmbh’ st ot 1 2,535,000
¥ e -y
v — 8,233,666

After the second half-yearly dividend was paid .
1st October, 1904, there was a surplus left to cairy
forward of $1,666,204.

The New York journal considers that maintena . e
expenses have absorbed more revenue than was (-
The ;

Maiutenance of way per mile Was cve soiierirsnann e b

Maintenance of equipment per mile wa<...oavriiisnananin T 1

cessary.

The first item is thought none too heavy, but, “'tie
maintenance of equipment’’ is said to “‘conceal an
equity of nearly 2 per cent. on the stock.”  The roud
should easily maintain its engines at $2,000, its puse
senger cars at $500 and freight cars $60. On such 4
basis equipment charges should be about as follows :

934 engines At..oies cevrnninn seses .sense $3,000 $1,868,000
1,003 passenger CArs Bl....c. sosevasiiraces 500 501,500
20,564 1 eight cars 8t.eveee coss soseecrsens 60 1,773,540

TOMM] .00 covs snsose sasnssnssscesosesanpesensass §h 143,340
In the judgment of the critic, even allowing $4,500,-
000 for this item, there is an excess charge of $1,300,-
000, or 1.8 per cent, on the stock. The heavy charge
was probably due almost entirely to the heavy winter,
The surplus, visible and concealed, in 1904, appears
about as follows :
8.2 per cent,
i

1.8 “

From operation ..
Equity 10 800,44
In maintenance. .

TOAleevoe eqssse sonssssssasessssass 10.2 percent.

The figures as presented by the company's state-
ment are said “‘to carry the study of Canadian Pacific
as far as it can be carried on the usual lines of such
research,’ as the company operates in addition to the
railroad, its own telegraph, express, sleeping and
dining cars, a line of hotels across the continent and
steamship lines across both oceans and on the great
lakes. On the Atlantic 14 ships, the Pacific 5, the
Coast service 13 and great lakes 3, and in British
Columbia lakes 17 ships.

The company also owns 11,338,350 acres in the
northwest, 3,744,324 in British Columbia, and will re-
ceive 2,500,000 more acres in latter province,

The lands yield no revenue but as they are sold the
proceeds are depositéed with the Government to pay
off the land grant 3% per cent. bonds, of which $11,-
/500,000 remained when statement to soth June, 1904,
was issued. “*When these are all retired,’ says the
“Wall St. Journal,” the stockholders may have @
chance to get something out of the lands. The equity
in these lands may be and probably is tremendous.
If the present boom in the Northwest continues over
next § years even in moderate strength, the land
equity will become tangible. At the most conservative
valuation the lands are worth 45 per cent. on the pre-
sent capital stock, even if all go as agricultural lands.
They include 5,000,000 acres of picked areas in British
Columbia, which is rich in timber, coal and gold. The
great_coal fields which supply a large part of the fucl

for the western division were one of the ‘‘finds’ on
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he honus lands. The company just missed getting
the Crows Nest Pass coal deposits.”

. is regarded as the speculati: - element in Can-
40 o Pacific.  The following brings the statement

dow o to date:

July to
Feb. 1905
$33,460,618.41
23,691,031.01

Net profits.ecasecass vese $ 302,171.32 $ 9,863 587.40

i1 February, 1904, the net profits were $82,540.81,
and from July 1, to February 28, 1904, there was a net
profit of $9,108,241.72. The gain i.n net profits over
the same period last year is therefore for February,
§210,030.51, and from July 1st to February 28, $761,-

Gro © CATRIDES.ovassvsione
Working eXpenses. oo ooeee

345.08.
3

RUMOURS RE PHOENIX & ROYAL FIRE OFFICES.
ABSOLUTELY WITHOUT FOUNDATION,

Dame Rumour has been too busy lately with reports
not only concerning trust companies, further bank
amalgamations but also with fire insurance companies.
The latest of these being that the Royal and Pheenix
were to be amalgamated. This report has been pub-
lished in New York, Toronto and Montreal. We are
authorized to state that this rumour is absolutely
without foundation, evidence of which is the following
cablegram addressed to the New York Office of the
Phanix, by the Head Office, London :

“Rumour amalgamation absolutely without found-
ation. Contradict in whatever manner likely to be
most effective, and inform Paterson, Montreal.™

Only those connected with the insurance business
can fully realize the injury which rumours of this char-
acter are calculated to inflict, and the greatest care
should be taken to ascertain their accuracy before
being published. Messrs. Paterson & Son, chief
agents for the Dominion, of the Phaenix Assurance
Company, of London, are very much and very natural-
Iy annoyed that such a report should have been so ex-
tensively circulated on this side.

Our representative interviewed Mr. Wm, Mackay,
Canadian manager of the Royal, and he states that
the rumour is made out of wholecloth.

-
NATIONAL LIFE ASSURANCE COMPANY.

Mr. R. H. Matson, who has occupied the position
of managing director of the above company, for the
past six years, has resigned his position owing to ill
health, i

At a meeting of the directors, Mr. Albert J. Ralston;
was appointed as his successor, and has already taken
charge of the company's affairs. Mr. Ralston has
been associated continuously during the past ten years,
with the Great West Life Insurance Company, one
year of this period was spent as inspector of the
Maritime Provinces, seven years as manager of the
same branch, and for the past two years, manager of

the Province of Ontario branch, with headquarters in
Toronto.

Mr. Fred. Sparling, who has been connected with
the National, since its inception, as secretary, will
continue in that position,

PRI S PN,
PROMINENT TOPICS.

ANk Prrenase—With the sale of the 1 ~ople’s
Bank of Halifax to the Bank of Montreal we deal
on an carlier page. The transaction has excited
great interest, following as it does the transfer of
the Halifax Banking Company to the Canadian
Bank of Commerce. The circumstances which led’
to the sale of this Bank are those against which the
smaller banks are finding it increasingly hard to
contend. Depositors naturally are attracted to a
Bank of the higher class in resources and reputa-
tion, and where depositors go there must follow the
business men whose accounts are the most profit-
able. The competition which is complained of is
not wholly created by the action of the bankers,
but is tne natural result of large banks operating in
the same field as smaller ones,

.9 B W

Tue Usrren Stares as Denr Coruecrors.—The
United States are finding the role they have as-
sumed of debt collector for Europe a very hazard-
ous one. To prevent any European power secizing
territory in this hemisphere, which is against the
Monroe doctrine, the United States have expressed
a willingness to exercise their good offices, or force
if needful, in order to induce South American Re-
publics to pay their debts, in default of which their
ereditors have threatened to seize and hold a part
of their territory until the debt is paid.

Venezuela is the chief offender in this respect.
It is never free from revolutionary movements, the
successful leaders of which do not hesitate to re-
pudiate their predecessors’ engagements. At pre-
sent, England and Germany are wanting their
claims settled. The republicans in power are
quite obstinate in delaying settlement, so, to prevent
a force of British marines being landed, the United
States have intervened and Venezuela is threat-
ened with attack by American gun-boats, unless the
claims of British, German and Italian creditors are
met. Venezuela is the most fertile country on the
face of the earth. But it remains undeveloped be-
cause capital is so insecure. One development
company, which began operations three years ago,
was instantly victimized by exorbitant taxes to sup-
port a body of rebels who seized the reins of power.
Then the company was taxed specially to pay com-
pensation to sufferers by the change, then another
revolution broke out and in three years the capital
has well nigh all gone in “taxes,” so-called, really,
in successive confiscations, A similar condition
exists at St. Domingo, and it would be no surprise
any day were a revolution to break out that might
cause an American force to be landed to restore or-
der and compel payment of foreign creditor’s
claims,

YO

Jaraxuse Loan.—ITt is bringing the war close
home when we in Canada are invited to lend money
to Japan for war purposes. From London advices
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there would appear to be no need for Canadian
money to be so invested, and certainly our home
securities and enterprises are capable of utilizing
all the spare cash Canadians have to invest.

* % % *»

Tue Movstaiy Look-Ovr.—The plans adopted
for a building to be erected at the “Look-out” on
Mount Royal have been annulled by the Parks and
Ferries committee of the City Council on the plea,
that further information was required as to the
cost and that other designs should be invited. This
policy of dilly<dallying, accepting plans one day
and setting them aside next day, is likely to result
in the Look-out being left in its present unsafe and
discreditable condition for another year, In a few
weeks the stream of tourists will set towards this
city and if the site so popular with them and our
citizens is occupied by workmen and lumber and
other building materials the effect will be to deter
visitors, not attract them, which will be highly de-
trimental to the city,

Orvn Tnpassante Strreprs.—Were a fire to break
out on one of scores of streets in this city, while in
their present condition, we fear the fire brigade
would be paralyzed, as many roadways are quite
impassable by «leighs or wheeled vehicles. The
snow is several feet deep, the track is a perfect
auagmire, full of holes and traps, into which horses
sink so deep as to endanger their legs in trying to
extricate themselves. As to drivers and passengers
they are very comspicuous by their absence on a
number of streets, Milkmen leave their carts at
some safe spots and deliver on foot. Owners of
carriages have to abandon their use, and cabmen
refuse to carry persons who desire to reach certain
locations, ik it

On streets where the mounds of snow were re-
moved, there was a quantity left to form a solid
bed of ice from one to two feet thick, which has oc-
cupied a gang of several hundred men several days
to break up with pick-axes. Sunday last was dese-
erated by rangs of men workine on the streets.
Why should snow be left to solidify into ice? Tt
has cost three times as much to break up the ice
on leadine business thoroughfares as it would have
cost to clear the snow down to the road-bed when
the mounds were being removed.

* % % @

Mexico's Correvoy.—When the Mexican gov-
ernment decided to put the currency on a gold
hasis no arrangement was made for a reserve of
gold to give stability to the system. This is to be
nrovided under a decree just issued by the president
by which the “peso” or silver dollar is fixed at 50
cents gold and the theoretical unit of the Mexican
currency is defined to he the “peso” of 75 centi-
erams of gold, The reserve fund for exchange pur-
nneee ie tn consist of $10,000,000, or $15,000,000.
The Mexican mints will he closed to the free coin-
are of silver on 16th Anril next, and the new enr-
rency svstem will come into force on 1st Mav., The

new svstem will give steadiness to Mexican Fx-
change and finance generally and will enable those
Vaving business with Mexico to conduct it under
Yeeg uncertain conditions than has been the case in

————— —

the past. This is of great interest to many capital-

ists in Canada who have become associated with

Mexican enterprises.
* * %

Tur Hookey Farauiry.—t'he young man Loncy,
who struck his opponent a fatal blow during
hockey match, was tried this week on a charge f
manslaughter and acquitted. The jury seem to
have taken the view that the victim of this deplor-
able fatality was in some measure to blame, Cor-
tainly, neither of them was playing hockey when
the death blow was struck, for the game allows of
no such use of the stick as, even by accident, could
cause it to smash a hole in another player's skull,
as was done in the above case. If lovers of this
game wish to keep it from being, declared unlawfyl,
like prize-fighting and other brutalities, they must
stop the violence which is too commonly displayed
by contestants who seem to think a hockey stick is
a weapon made to injurg an opponent,

* * =%

A New Ixpustry ror MoNTREAL—It is stated
by the New York “Commercial Bulletin” that con-
tracts have been let to the extent of $200,000 for the
erection of lead corroding werks in Montreal by a
company which proposes to expend amother hun-
dred thousand dollars and obtain a plant with an
output of seven thousand tons by November next.
The company is a branch of a Wisconsin firm and is
to be incorporated in the Dominion as the Carter
Lead Corroding Works of Canada. The finance
Minister has been asked to increase the duty on
corroded lead or white lead to thirty per cent. Tt
is now five per cent. If this is done it is anticipated -
that there will have to be some increase in the rate
of duty on mixed paints, as the corroded lead is the
raw material of the paint manufacturer.

ko ¥

Caxapa axp Sovrn Arrica.—The trade being
done by Canada with South Africa is reported to
be developing. Already half a dozen steamers are
engaged in the service. Our exports consist of
timber, cattle, poultry, fruits, and dairy products,
which formerly were supplied direct from the Unit-
ed States, Our timber is in great demand for
building purposes. The trade with Camada is pro-
moted by the preferential treatment given by South
African Colonies to Canadian imports and expecta-
tions run high that Canada’s trade with them will
reach large dimensions.

* x * % '

Mz. R. E. Harris, K.C., of Halifax, on 29th
inst., was elected president of the Nova Scotia Stec!
Company.

B
PERSONALS.

Mg. C. T. GirrLeseie, General Manager for Canada of the
Provident Savings Life Assurance Society is mow in Win-
nipeg, and has appointed Mr. John C. G. Armytage, of that
city, Manager for Manitoba and the Territories. Mr. Army-
tage's headquarters will be in Winnipeg.

Tne Pnoexix, of Hartford, Insurance Co. in this city,
imder the management of Mr, J. W, Tatley, has removed
its offices to No. 22 St John Street. These offices were oc-
cupied hy the National of Ireland until its absorption last
vear. They were sitnated on the ground floor, in a conveni-
ent business centre, and afford ample accommodation {0

a large business, b

.
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i Laxsing Lewrs, Canadian manager of the Caled
tnoarance Co., will leave for Edinburgh, Scotland, next
mentls to attend the celebration of the Company's Centen-

ko Auvrep J. Berw, Halifax, N.S., was in Montreal for

y few days lhli. week. He rt&:;scms the British Ameri-
\ssurance Co., Insorance Co. of North America, New

Yook Underwriters' Agency.‘ Dominion of Canada Guaran-
tee & Accident Insurance Co., and the Canada Accident.
Ao Bell informs us that the Halifax Hotel is about to

chunge hands, and is likely to be improved in many respects.

‘i Lo GoLpyaN, managing director of the North Ameri-
can Lafe, was in the city this week, visiting the Montreal
branch

Mk Ao Ko BLACKADAR, of the Insurance Department,
Ottawa, was in the city this week in connection with his
nal mspection of insurance offices,

Mk Duscan M. STEWART, general manager of the Sover-
cign Bank, returned a few days dgo from a prolonged visit
to Great Britain and Ireland.” He went diréct to Toronto,
and 15 expected in Montreal to-day.

Mr Roperr CHAPMAN, general manager for the Caledon-

n Insurance Company, Edinburgh, Scotland, who has
been on this side of the water for the past two weeks on
busimess in connection with the New York office, paid a

hurried visit to Montreal this week.
e expressed himself as rather appalled at the dirty con-
dition of the streets in this city, which is usual at this sea-
son of the year, but hailing as he does from one of the
neatest and cleanest cities in the world, the contrast would
be very apparent, He stated that on a recent visit to Balti-
more, he was glad to see that the streets, which were
swept by the coptlagration last year, had been widened. Mr.
Chapman expects to sail from New York on Saturday.
————————
STOCK EXCHANGE NOTES
Wednesday, p.m., March 20, 1903
The marke¢ received a check this week, under which prices
reacted several points, but the main effect of the decline

was a diminution in trading, and there was no selling pres- -

sure on the local market at any time. Prices have resover-
ed, and show an advance over the low level of the week,
in the majority of cases the advance being over the figure
on the same day a week ago, Nova Scotia Steel Common
has not held the higher level to which the stock was ad-
vanced after the announcement of the passing of the divi-
dend, to-day's closing quotation being about 24 points be-
low the highest. Lake of the Woods Common Stock is not
yet listed on the Montreal Stock Exchange, but since the
change in the control of the company, mention of which
was made in this column last week, some extensive dealings
have taken place in this stock, under which the price has
advanced well over par. The ﬂouing supply of the security
is limited, and there seems to be a good demand for it at
the present time. The Dominion Textile securities were
dealt in for the first time on Friday last. There are four
classes of the Bonds, the distinction between them being
based on the several properties on which they are a mort-
gage: Class A represents the Dominion Cotton Mills Com-
pany, Class B the Merchants Cotton Company, Class C
Montmorency  Cotton Company, and Class D Colonial
Bleaching and Printing Company. R. & O. is again strong,
and has advanced in price mainly on buying from the West.
Dommion Coal Common continues to advance in price, al-
though no adequate reason for its present strength is forth-
coming Futere prospects are evidently being well dis-
counted by the present quotation for the Common shares.

lank money on call in Montreal continues to loan at 4%
per cent. with supplies ample for all requirements. Rates
m New York this week have been somewhat firmer, and
there are possibilities of a further stiffening in the rate to-
wards the close of this week. The rate for money to-day on
call was 35 per cent.” In London money is loaning at 234
per cent

The quotations for money at continental points are as

follows ;=
Market, Bl;k.
2

134 i
woat

* % k%

IR reacted to 146%, recovering and closing with 1
by a net gain of 1% points for the‘ week, Indn.ﬂ,‘ﬂ lhl‘z

POA s saevv it ionnnssas shshseobe

Berling . veu oo it
Awmsterdam. .
Vienna,,.,
Brussels oo 4yu.

P ———

were dealt in. The New Stock closed with 148 bid, but
the trading in this was vcr¥ Iimited, and only 47 shares
i h

came out during the week: e earnings for the third week
of March show an increase nf‘ 3120.000. :
* %

Soo Common made a new hi*h record, selling up to 1214
to~day, and closing with 12034 bid, a net gain of 4% points
over last week's closing quotation. This sharp advance was
made on lscal transacliors ‘of‘.u; shares.

The Grand Trunk Railway Company's earnings for the
third week of March show an increase of $41.864. The
stock quotations as compared with a week ago as as fol-
lows 1—

$ A week ago.  To-day.
First Preference. .vovuvaesvenies 113§ 113§
Second Preference. 104 1034
Third Preference. ...o.o..coeu vas. 504 50
& 520

Montreal Street Railway closed with 22134 bid. a gain of
slightly over 1 point for the week on sales of 703 shares.
In the New Stock only 28 shares changed hands. The
carnings for the week ending 25th inst. show an increase
of $4,502.13, as follows:—

Increase,
Sunday. ccoavssacscrrsnne $5,066.09 $409.72
Monday...v voesvas . 7,007.81 678,92
Tuesday . 6,856.10 988,40
Wednesd . 6,711.23 468,36
Thursd: 6,797.04 523.79
Friday ... s 6,805.48 835,52
Batonay. ceee oo sesncene 7,148.24 687,36

¢ ¥ 5.8

Toronto Railway, which is now selling ex-dividend, closed
with 107% bid, equivalent to an advance of 3% \mum for
the week, and 3,576 shares were involved in the week's
business. The earnings for the week ending 25th inst. show
an increase of $4.700.05, as follows :—

lucrease,

Bunday. soeessiasses siasn $3,270.06 § 40482
Monday..ovves "o vese 7,06375 8256.03

« Tuesday....... TR 6,903,586 531.62
Wednesday . 7,012.04 622.04
Thursd . 7,050 09 79344
Fridav » 6,949.25 501.28
Baturdaysoeesoasinssivenes 8,231.15 1,031.71

0

Twin City has been buoyant, and sold up to 1143, react-
ing and closing with 113 bid, a net gain of 17§ points for
the week. The stock was (air_lly active, and 3,214 shares
were involved in the trading. The earnings for the third
week of March show an increase of $4.134.50.

&% 8w

Detroit Railway was the most active stock in this week’s
market, and advanced over 83, closing with 82 bid, a net
gain of 1 full point for the week, and 6,380 shares figured
in the week's business. The earnings for the third week
of March show an increase of $6,860.

- - .. -
There was no transactions in Halifax Tram this weck.
- - L3 .

Toledo Railway was more active than for some months
past, and 2,550 shares were dealt in during the week. The
closing bid was 3156, a net gain of 2% points over last
week's close.

* % % »

The transactions in Mackay Common involved 30 shares,
and the closing was unchanged from a week ago, with 40
hd The Preferred Stock on sales involving 538 shares
closed % higher with 75.hi(‘l‘ i

Ogilvie Preferred was traded in to the extent of 328
shares, the last sales being made at 139. The closing quo-
tation was 138% asked, aml. 13.7" hid.

- .

Lake of the Woods Preferred closed with 121 bid, a loss
of 134 points on quotation for the week, and 810 shares
were dealt in. In the Common Stock the first transactions
after the change of control of the company, were made at
88, and the price has now advanc,d to 105, at which price
the last sales were made to-day, and something over 500
shares were dealt in during the week.

i RN

R. & O. touched 715. and closed with 74% bid, a net gain
of 3% points over last week's closing quotation on sales

for the week of 1,080 shares.
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Montreal Power has again recovered in price, and sold
up to 0o this week. closing with 805% bid, a net gain of 134
points on transactions involving 3840 shares,

.

Dominion Iron Common has been fairly active at the
sl'ghtly lower level, and closed with 22% bid, a decline of
% of a pont from last week's quotation, and 2,178 shares
were dealt in. The Preferred Stock is somewhat heavy,
and sold down to 71. closing with 70% bid, a decline of 1

ints from last week’s closing quotation. ‘The trading was
imited, and only 142 shares changed hands, The Bonds
also show a decline. and sold down to 8214, closing with
834 bid, a net loss of 7§ of a point on transactions of
$63.000.

TR B

Nova Scotia Steel Common closed with 64'% bid, a loss
of 11, points from last week's closing quotation. on sales
of 1640 shares for the week. The %ﬂ'fﬂ'l’t‘d Stock was
traded in to the extent of 31 shares. There were po trans-
actions in the Bonds.

) ..

Dominion Coal Common sold up to Ri1%, apd closed with
R1% bhid. an advance of 134 points for the week, and 1,545
chares were dealt in. The trading in the Preferred Stock
brought out 205 shares, the last sales being made at 117

- - -

The first transactions in Dominion Textile Bonds and
Preferred Stock were made at 85, and the Bonds have
cince advanced to 92, and the Preferred Stock to over 90
The last sales to-day in both securities were made at 0o,
and the closing quotation for the Bonds and Preferred
Stock was 8o asked and 88 bid.

Per cent,
Call money in Montreal .oovvavrivnaniinreniens
Call money in New York...coue sussesianses B
Call money in London. visossse 8

Bank of England rate..
Console,  .vae. viannans
Demand Sterling..ove ovene

60 days' Sight Sterling..ovcvescves

Thursday, pm., March 30, 1905.

Montreal Power and Dominion Coal were distinetly the
features of to-day's market. Montreal Power opened at
8974, and sold up to 92, while Dominion Coal Common
opened at 82, advanced to 86, and reacted to 84%. at which
price the last sales wore made. C.P-R. was dull, and only
75 shares were dealt in, 50 at 1473 and 25 at 1475 Toronto
Ralway sold at 108, Twin City from 114 to 1143, and
Montreal Street at 222. Toledo was also prominent in the
trading, and after opening at 32%. reacted to 3174, advanc
ing in the afternoon to $4. the last sales being made at
M4 Dominion Iron Common opened at 22%. and ad-
Vanced to 23%. the last sales hcinr1 made at 23 The Pre
ferred Stock sold at 70, and the onds at 83%. R. & O.
opened at 78, and advanced to 75%. a broken lot selling at
26. Detroit Railway was firm at 82'4. Mackay Preferred
sold at 74%. Textile Preferred at 9o, and Textile Bonds
at 9o Lake of the Woods Preferred sold at 122. and the
Bonds at 112%. Laurentide Preferred was traded in at
1ot and 100%, 30 shares of Bell Telephone at 150 ex-
dividend. 4 Soo Common at 117, 10 Bank of Montreal at
257%5, and 15 at 257%, 7 Royal Bank at 217, and § Union
Pank at 14214, completed the day's business. The market
closed at about the tmhn( of the day

It is rumored that the re-organization or refunding scheme
of the Dominion Coal Company has been completed, and
that the papers and underwriting in comnmection with the
flotation of the new bonds will be signed to-day. It is stated
that the reduction of fixed charges under the new arrange*
ment will amount to over $100,000 per annum We hope
this is true

MONTREAL STOCK EXCHANGE SALES

TIIURSDAY, MARCH 30, 1905,
MORNING BOARD.

No, of
Shares, Price
5o Iron Com..cou.vus 23
13 ! seses 50
» eses 713K

100 shevsinres 3100
4 Sco Com..ouees. .. 117
7 Toronto Ry....... 107§

7% - vesess 108
§ Mackay, PHd...... 74X
P13 - eenses 745
30 Bell Tel. X.D..... 159%

45 ULaurentide Pfl..... 106

25 o senses 106K

75 Oeilvie, Pfd...i00s 138y
7 Roval Bank...’.. 217
1o Bank of Montreal.. 257%

2¢ Teatile PA.... 90
¥ “ -+ 89
$uby o« verese 89
3 “ sseeee 59
$33.33 * sesess 59
% - sessse 90
¥ o sssess GO
Az00 « Bonds..... 9o
Arso 8 8 aeine QY
B.Jus F3 0
3 ghAien S 89
A “w o
30 “ conp "‘ AS;:, "o
[ - POTER Aloo " N
2 Iron Com.uvvvaee 22
28 L ¢

:; C.P;‘l- T ::;’K‘
5o Toronto lly.:::::: 108
7 Street cous e raee 221

. . 22
50 Twin 114%
350 Detroit 824
o R, ) 76
405 Pover .. §2
62 : vere e o1l
‘
92
W 91
2 ® eseee 91 !
350 seses 9t 25 sesesessss 85K
oo 9% §0 % eieemeeee 844
35 92 | 200 Lkof Woods Pfd., 122
25 Toledo 33 1¢ Bank of Montreal... 2574
- 34 52 Textile Pld.osviees 0
» P 34 Biso Textile Bds..ooees 90
oL 3% | “16666 ¢ ... g0
ey * My | “ . ® . e W
100 BN Az Y s 90
ue 4% 200 B cseeee 90
o A ‘ $5000 Iron Bonds....,. 83}

WANTED - INSPECTOR for Acci-

dent and Liability Insurance Co., one
having a knowledge of the business pre-

ferred.
Apply to P. O. Box 2296.

MONTREAL

WANTED - INSPECTOR for Man
toba and Northwest Terrritories
Apply to
Fire Insurance Co,
P.O. Box 704, Winnipey
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The gross traffic earn of the Grand Trunk TORONTO STREET RAILWAY,

Canadian Pacific, Canad Northern, Duluth Month 1903, 1901, 1905 Increase
South Shore & Atlantic railways, and the Mon- | April..... 162,276 J,m
treal, Toronto, Halifax, Twin City, Detroit United | Mar.... };;-m sy
and Havana street railways, up to the most recent }.l,, 192,629 "Z: <6
date obtainable, compared with the corresponding alm . 185,822 ..zjg,
period for 1903 and 1904, were as follows : Spauge. - e ms::
ovember,

GRAND TRUNK RAILWAY, f,.....,,, :gﬁfg ',9&'6%".

Vear todate,  1903. 1904. 1905, Increas® Week ending. 1903, 1904, 1905¢ Fes
Feb, 28 110000085,006,861  $3,902,903 $4,720,023 $817,120 | Mch, 5...... ..., 36,831 38,517 47,163 8,640
" “\'eek ending. 6;003. “;9;: 6:4’;5} lll:;i:;; ;4 32,076 41,380 46,070 4,690
Mch, Terssnsenes 4,582 » 3 o Lisass seees 36,922 1,820 6,

184 oo ik wiits 719:969 5'1:!4! 644,997 62,856 bl 40,524 704

2Weersesrens 702,536 610,366 652,230 41,864 TWIN CITY RAPID TRANSIT COMPANY.

' CANADIAN PACIFIC RAILWAY, Monih, 1903, 1904, 1905, ine,

YVear to date, 1903. 1904. 1905. Increase l’::nry o $310,084  #329,354 349 469 20,114
Feb, 28, .vineesnn$5,042,000 $5,401,000 $6,268,000 $867,000 “m‘:’Y . 280,947 310,1 319,811 9,631

e 317,839 338,580
Gross Trarric EARNINGS ..P;'""" J'S-z;g JJ;-NS

W ek ending 1903. 1904. 1905. Increas® | Jupe, ... giz:ow gas:m
Mch, Zevesnnsnns $778.000 927,000 887,000 160,000 | July...... 362,702 383,224

14.0ieevsss 805000 787,000 917,003 130,000 | Augast::*, 163,579 386,629

2l.esnvsess 840,000 849,000 955,000 106,000 | September, 370,349 371,476

N E MSIORNE o » 346,673 365,938
kT TRAPFIC EARNINGS, November, 333,424 35243
Month, 1903. 1904. 1905. Ine, ~ecember, 357,452 374,73
Janaary . + $916,771 $357,652 $422,668 $65,016 Wee ending. 1903 1904, 1908. Ine.
:dehm!:r" aris N 8 i" Mch. 7.000000ee 70,458 75,853 81,072 Inc. 5,219
el o o i 4 14 71,599 330 19733 51403
Apnil | | 3,173 412,533 cessiesce -596 ll‘li 4.|34
May 1357 1,391,565 MWisenaienn 72,3 77,049 2183 %
fune. s 1 "
]:?; R : Js,'?a; 1%%51 HALiPAx Evxcrric TraMway Co., LTD,
August. ..., 1,434,102 1,527,9 S————
oo X "r’: ;:S 1930 = Railway Receipts,
Ociohetbe o l.‘;‘:" 1, 'z::.lu M nth, 1903. 1904, 1905, Ine,
November , 1,477,981 1 75 ] Iy 1 10,6 $10,256 lec. 421
December ..u400 , ‘l los 1 “ai‘o v‘.m ' °::.7, 0-'1974 7,.?16 “ 2708

. March .., 10,1 11,152

fotal ...... 1§, 7ol,7og 13,689,804 April. .. ,o:,” 11,148

CANADIAN NORTHERN RAILWAY, :“:" :?"‘ﬁ ::.’:;‘,
Gross TRAFFIC EARNINGS, L Jalg . cen o .,m 17,528

luly 1st, 1902 to July 18, 1903 to Aagust... 16,7 17,402

June 30, 1903 une 30, 1904 Increase September 18,494 17,862

$2,304,450 3,124,800 $820,350 October. .. 12,055 124

Week ending. 1904, 1905, Increase | November 11,220 11,085
Mch, J.evensavane 43,500 51,9 8,400 | December 12,160 12,163
Tdeosenssassse 4 ,920 8.700 9,800 Week ending. 1903. 1904. 1905. Ine.
2Wiianainnenne 49,100 ,700 13,600 MEh: Jurosessooes 53308 2,466 1,854 De“c. 5,:
T4 se0s00eeee 2.350 2,570 2,019 55
DULUTH, SOUTH SHORE & ATLANTIC, .: vees 2,262 2,490 2,135 “ 388
. Week ending. 1903, lo.o:. lgog; Increase
fch, 7eeoeavonnne cevene 38,8u 49,601 1o,79" 1
14 evevncanin 53,021 49,233 50,062 9:839 199 Lighting ':':‘"' 1908 Fym
MONTREAL STREET RAILWAY, Jusuarya. $13,863 $ 16,317  § 15,667 Dec, 65

Moath 1903, 1904« 1905 lacrease | February, 11,024 14,22 14,180 “ 9
[anuary.,. § 168388 $ 182,386 $ 201,c96 18,710 | March..... 10,52 12,7
February., 1 .c§ 167.'013 184,132 1710, April o0 w-'!i 12,116
Marey .. 1&911 183,689 May ..oue :.o:o 9,756
Aml .., 170,050 184,905 June ... "0';3
MaY Leee 170,773* 217,341 Tuly.,.oee ‘i v932
June..oues 205,454 229,565 August .. 8,826 9,596
Julp  eey 212,337 223,137 September 10,781 1,720
August ,,, 2 7& October . 13,186 lg.m
September, 213,156 216,195 November 14,200 16,273
Yiuber, | 204,452 219,633 Dece nher 16.611 17,684
* wember, ll,,gt 201,147

rce nhe 187,7! . 208,428 Derroir UNiTep RAtLway.

Week ending. 1903, 1904. 1005.  lLncrease |  Week ending 1994 1908 Increase.
Mehs ¥ asveose ?&4 40,040 47,836  7.96 Moh, Juseersens® 62,733 $ 81,073 $ 11,340
b Hlseccnrens 41,749 130 40008 rvsiviies  SHAGT 79373 11,326

Meeeornes AT 42,202 46919 4,677 Mererirees 72,017 78877 @

ToRONTO STREET RALWAY, .

Month. 1903. 1904, 1908, Laorense HavaNA Kucvn::vkuuu Co, it
janiary .., §i61938 § 1&& 196,970 $17,610 Week ending 1904 " 5 43,167
Febroary,, 146,539 18.,37 16,473 | Mech. 6.... .. $t33,390 36,557 $.865
Much ... 159,943 53.643 I30asesees 32,490 38,355 564

*Strike,  § Spanish Sliver, 2/ days 20,..0 0000 31,856 37,500 g
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STOCK LIST

Reported for Tux Cnxowicix by R, Wilson-8mith & Co., 160 5t. James Street, Montreal.

Corrected to March 20th, 19065, P.M™,

Marohants Bank of P K1
Merchants Bank of Osnada
Metropolitan Bank

Now Branswick
Nova sootia .

lo's Bank of Halifax.
People’s Bankof N_ B,
Provinelal Bank of Oanads

Sovereign Bank
“tandard

8. Stephons
SL Hyael nthe
St Johns. ..o venee
Toronto ... .00

Traders

Unlon Bank of Hallfax
Union Bank of Canada,
Watern . .., ...

MisELLANROUS STOOKS,

Hell Telsphone . . ...
Onn. Colored Ootton Mills Co

o Geveral Eleetris . ..,
U Paeifie XD
Jommereial Cable sadine
Datroit Eleetrie st ..

Dominton (!ml):vm i
«

DuluthS, 8. & Atlantle. .. ...
do Pid

Hallfax Tramway Oo, R X Vi
Hamilton Kleotrie 8t. Com. .. . .
do Pa

Intercoloninl Coal Co.... ...
Ao Proterred. .
Lawentida Paper Co.. ... ...,
Lauren ide Paper, /i1 RRE i ey
Lake of the Woods MiIL Co. P4 ...
Maroon! Wireless lelagraph §
Mackay Companies Com

0
Mostworeney Cotton, .

Montreal Gotton 0oy, oovninnns
Montreal Light Bt & Per v, ..
Montreal Steel Work, I'td

do » Com
Montrea! Stree. Kallway

Montrea) Talegraph ...
National salt © om
P4

Novih ¥opt Land, Com., ..
Prat

v
N, Seotia Seel & Conl Co ¢
Ao

i,
giivie Floar Mille Co "
to rra, |
Kiche leu & tnt, Nav, Vo o I
. il .
Folede Ky & Light t o |
“oroptn Streat Rallway X D

Trinidad Electiic Ry ARG
wh L0y et Tramelt Oo, | L.
o Proferrad .

L ondeor Mote
g Viae G Cetiw ey N

Nuariarly.

Per cen' Market' Revenuve
tal | meserve | ‘ot Rast | value | value Dlvl‘nd! cont.on| Closing f
up. | Fand. twﬂu of one | of one | for last Investment | BT on ';"'"“hd
. . tal.p | share. | share. (balf year | at present | PO U bayable,
L . L) Per Uent. -
4,006,008 | 2044000 | 42,00 3 30 |April
l.:l‘.m 354,74 | 4023 3 164} | June
8,000,000 | '3 600,000| 11666 3" Al oy, Oot
1490910 1500000  60.00 by Ry o
2,286,380 | 2,100, 94.00 ] .
L0000 | 10080 60.00 8 892 Pats
3,000,000 | 3'001,000| 100 00 5 18 Tee
1,500,000 | 450,000  30.00 H Dy
844073 | emo| sem ‘ J
6,000,000 | 3,200000| 5333 3y in Do
1,000,000 | 1,000,000 | 100,00 i .
8,000,000, 3,000,000 | 100.00 “ 400 o
14,000,000 10,000,000 71,42 5 380 Dee
M0.000 | 800000, 16).00 0 Jul
8079000 | © 3,526.400 |  160.00 5 3 b 4
1,500,000 600, 00 3 42 Der.
2500000 | 2,500,000 100.00 4 | 8 . g
1,000,000 oo 4 [ Cloees Sept.
JREE] W H 4 e
i i el {8 | w R
) L 210§ Fobruary  Aug.
1,300,000 350000| 26 1 oo to ve: [INREIRASLN G
1,000,000 | 1,000000 | 100 00 50
329018 Tow| e ] ;, ‘* £t oe.
wig| oow| 880 | 100 R . « o
3,000,000 3,300000] 110,00 100 s&N ‘ 470 v 204 lJune " Dee.
298816 70000 | 25, 100
1,596,150 | 970, bt 50 ; [t e
2,500,000 1 00000 | 40, 100 | core 140 [Pebruary  Auy
500 000 250 000 5,00 " 8 | e . vees/June Aug
300,000 Hove| 1166 ™ | . weer | Wob Dee
| |
7.016,9% 185,607 .68 ;:: | 4T 107} 165 ‘\vlu Apl.dul Oet,
4,700,000 . ches 0% JEBONSIREIIII N es e
|_M—A 265,000 100 | eese oass 2”8 uary J
w7 100 | w0 48] les) April «et,
18, | 40w 100 Lo ta v aas JARARLALY Ot
|g-1 100 I 82 82 'MbJuneSpt.Dee,
3,000 | " sses sess| VOB July
u.-o‘,zl b 813 wj|
3,083,600 e A5 o Jovs
20,000,000 )
5.000.000 "
12,000,000 « &
10,000 000 B e
1,360 000 Apl.July Oet
1,700 0w . p
LEBON . l-’u-w July
500,000 AR L
e | 904 s A
100000 .. 00ooinn 508 08 . l"::. . Alu‘
1,200,000 . .... oo 598 M [Januiry Ja
1600000 sorsns o] U ey avgor
’.' ........ ‘.“. .7-6.
3% '
T T L) nnq.l\m-.
‘ob, May A ug, No
‘“ W .. Meh Im'w‘: n'
T 2217 Fob,MayAug. Vo
gt i Jan Apl.Jul (et
. dune  Decomber
‘ ';.’ o Mareh,
..... 3 Tan. Api Jul Oet,
508 18 37| a0 de
o "W I
LR} . At dun Nep ™
2L e oy 11 e Al Tal et
A o i -Apl.dul Oct.
i 1 ng ‘:&uu.‘v'

! e
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STOCK LIST-Continued.

Rate of
BONDS, por |  Amount "".:‘.""" Where [nterest paysble.
181 Cable Co u goseeans] @ 1Jan. 1Apl,
e e Cetavered.o:| & |} w1n0c0000| f1dan 1 ABL| fNew Yok or London....... ...
Jan, Colored Cotton 00...uvenivase (] 2,000,000 | 2Apl, 2 Oot.|Bank of Montreal, Mnotreal. . . ...
On0adn PAPIFOD vevreeresmmees H 0,000 | 1805 1 Nov.[Mershants Bank of Oan, Moutreai
11 Telephone Co 1] 2,000,000 | 1 Apl 1 Oet. | Bank of Montreal, Montreal .
Dominton Coal 00. b IR | 2,433,000 | 1 Mob. 1 Bop.|Bank of Montreal, Montreal .
Domitnon Cotton Oo . “ & 808,200 | 1 Jan 1Jdulyf...... S04 40RPE8 00 LT ITESERERAN
Dominlon Iron & Steel Oo....,.vvuys L] § 7,876,000 |1 Jan, 1 July|Bauk of Montreal, Montreal ..
Halitax Tramway 00...v0y 000 s § 000,000 | 1 Jan, 1July|Bk, of N, Seotia,, Hal, or Inm
{mhereolonial Goal 00 H 344,000 | 1AL, 1008 ]....
Laurentide Pulp ..... L] 1,112,000
Montmoreney O nton ] 4,000,000 | .
Vontreal Gas Co .. 0 N y
Montreal Light, Heal 4 7,500,000 "
Montreal !l_r_ool I.y‘.uo . 3’ :z ==.t. ‘I‘I'.. }lnloflutno\ London,
“ “ 1,500,000 | 1 May 1 Nov. "‘l M real. ...
Nova SeotiaSteel & Coal Co. . ¢ 2,500,000 | 17an, 1 July ! TNe Baak, Holltnm v ek
Ogllvie Flour MINCo...... ....0uee 6 1,000,000 | 1 June 1 Dee of lonra Montreal. .. ...
Richelien & Ons, Nav, OQo, . | 8 411, 1 Meh, 1Sep. Montreal and London..
H:y:l Eleotrie Oo* 4 := 1 Apl, 1 Oct. | Bk, dlo-mu.lul'lor London
8t, JohnKIuI:ln!. 5 Hive] ||,| y :.l.:l; Bank of Mountreal, 8. John,N.B.
Toronto Rallwa
e “ 2,500,008 (28 Fob. 31 Ang,| | BAn of Seotiand, London......
Windsor Hotel ,, 4 1Jdan. 1 Jaly/Windsor Hotel. Montreal ..
Winnipeg Elee. Street luuny 5 3000000 | 1 Jan. 1 July/Bank of \ionuul Montreal .
Toledo Iy, & mntm s 700,000 ' 1 Jan, (. .
] 8, IJan,
. - L] 4,000,000 | 1 Jan .
|

Dase of

{19nn,, 81,

2 Apl., 1902,
ll:Iy'.' 1917,
1Apl., 1025,
ll’c’h..lm..
1Jsn., 1916,
1 July, 19%9..

1Jan,, 1918,
1 Apl 1918..

1 July, 1981,
1 June, 1982

1 Moh,,1915..
19

wvan,, °
l.luly, 1912
1July, 1w02
1 July, 1909

REMARKS

Redeemabic at 110

Bodn-mbl. at11o
& noorued interest
Redeomable at 108

Redeemable at 108
after Jan, 1st,1012

Redoomable at 118
after June 1912,
Kedeen able at lu

eom ablo at 113

|8 pe, reduemable

yoarly aftor 192

[FIRE]

German American

Insurance

Company

NewPork

(RS R e

W AR NP e

e #

CAPITAL

$1500.000

NET SURPI..US

5841907
12.980.705

ACENCIES THROUGHOUT CANADA.

4

+
@
4
o
b
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TENTH ANNUAL REPORT
—or THE—

Canadian Railway Accident Insurance Company.

OTTAWA - - - - CANADA.

(AU1;HORIZED CAPITAL $500,000 SUBSCRIBED CAPITAL $200,000 PAID-UP CAPITAL $40,000
Jentlemen i—
Your directors beg to submit to you their Tenth Annual Report, showing results of the operluons for year en'-
ing December 31, 1004 There has been a phenomenal increase in business transacted, as will be seen by the figurc.
below. which cannot but be gratifying to the Shareholders.
The gross business written in 1904 is as follows:—
INSURANCE~ PREMIUM~—
$25.965,581.00 $224,602.20
showing an increase over 1903 of
$7.081.979.00 $ 57.861.50
The Permanent Reserve Fund has been brought up to the handsome sum of $50.000.00, and in lddmon to this
"lt‘;mnngem) Reserve” of $10,316.12 has been provided to meet outstanding claims, bringing the total reserve up
31612
Every allowance has been made for depreciation and future liabilities, after which the balnnce at credit of Prot
and Loss shows a large increase,
A dividend at the rate of 6 per cent. per annum has heen declared, payable on and lher March 14, 1905
\II of which is respectfully submitted. MURPHY, President.
Statements at December 31, 1904,

REVENUE.

Premiums .. AL S et i P e 1 SRS A DA Sl YT
Less rebates and frm-urancn oo TS Lo R S T et . K
Less cost of collecting uum:mdmg premmms se

Interest on INVESMENES oo oo vo co oo o0 v oq 00 80 8¢ 86 0y oa as o4 2o ss 4 o0
Contingency AcCONME 1003 oo oo 2o 4o ss oa os 4o o8 40 48 a0 as 4o o5 4u so s o ws
$212477 90
EXPENDITURE.

Claims paid .
(ummnnmn "
Expense
Salaries

182,700 00
Stationery and Supplies (written off) .. PO A - < B SR PR e L o 500 00
Depreciation office furniture :ml cquupmrnl S aroe 0 S B s . A IS LN SRR 215 o1
Agents' Accounts written off .. . e o9 o 51 12
—$183,505 22

R T e ey v e o e T e ..$28912 68
PROFIT AND LOSS.
Credit.
By Balance at credit December 31, 1003 .0 40 oo sf v beve u i be sean bn e ae en a0 e $19,738 o1
Amounts withdrawn from Bank .. .. .. «o oo 65 88 o0 s 00 o0 29 25 00 a4 38 0 45 48 48 ve 8 6 00
SUrplus, 1006 <. oo o8 or 54 s 58 Se 90 a0 e AbLIF s ve welBiTabine Se an b0 be 48 L4 0N 28,012 68
$ 48627 0
To Dividend No. 6, March 14, NXN R oo e TV e SR P Bt e Vg
Carried to Reserve Fund .. .. 0,430 00
Contingency ACCOUNE .. .. o we e w0 0 o se an os ROy PSS e e S AR N
$ 22140 12

Balance at crr(ln of Profit and Loss .. .. .. e el e b B e R e LA S 4T

CASH— ASSETS

In hand at Head Office . 5 St O SR S S

Bank of Ottawa (Current PR e A W

Bank of Ottawa (Savings Acet.) .. .. oo o0 o0 oo o
INVESTMENTS—

First Mortgages on Real l~|al( TR N P a2

Dominion of Canada Stock .

City of Winnipeg Bonds .. .

Province of Qlltu Ronds oo 94 anled paten KN e yy AN

City Belleville Bonds .. .. ..ocv oh w0 se ve ve se ve sean vos

City Stratford Bonds .. .. .. .. «

Central Counties Ry. Bonds . N5 0 e 3 P (s WD e A 4R

City Vancouver BORd@S .. .. oo oo o6 o0 06 50 a0 56 90 00 s o6 20 a6 o0 56 50 s

City of Ottawa Bond .. .. .0 o0 tv ov vr vh 0 cn as 40 e 00 e 20 00 a0 sa a0 s

Outstanding premiums net ..

Agents halances .. . A T R AP

Office furniture and rqu-;nnrnl o adimk B

Stationery and supplies .. .. .. .o oL 0 ee e
INTerest ROCTUA .. .. <o oo 59 5o 06 53 45 65 08 60 89 48 A0 10 4o s0 40 25 44 Be e

LIABILITIES

Capitai Stock .. .0 o0 e sh cn se sa el ve e e ¥ Sk ¥ A TR AN S e MK
REterte TNBE oo oo o6 o0 ns so s 0w 19 welevime Bataeies 3o s Rl gt R AN A K YN nw el T S
CONUNEENCY -+ +« «v oo ss oo 49 40 5 46 56 o0 80 38 5o Buoeu ws vu e 7% 08 40 20 20css a0 08 40 10,316 12

- ‘lom. 12

s W) o . mlll I7
+ Audited and found correct.
JAMES GIBSON. W. H. CONNOR, Auditors. J P. DICKSON. Smeurr‘l‘mur

Balance Profit and Loss .. .. .. «0 o0 on o0 o0 0

AT
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MARCH 31, 1905

Those present at the meeting were :—Denis Murphy, Ash Kennedy, Charles
i A 1 Bar. ¢
» Dr % .

David Kclly.k A. Lescarbean, Robt. Orr, J. A. Hibbard

. Boisvert, A. W. Fraser, K.C,, H. Greene, J. M,

1y ckson,
I'he re| of the directors was adopted unanimously-
The following directors were elected for the ensuin,
Ceorge Mills, A.'l{- Barr, Alonzo Grant,
Tiomas Birkett, Thomas McKeuu, E. B.

Konnedy.

Dudley

! ear :—Denis Murphy, C.
. A. Hibbar i <
dy, W. H. Woods, Joseph Fahey, Albert Maclaren,

, W. H. Wood, George Mills.
ohn Emo, Horatio Hymers, Vic:

J. Smith,
Church, D. Cameron, ). P

Robinson, H. A.

. Smith, D. Kelly, Thomas Lowry.
m. Anderson, i A. Lescarbeau,

obt. Orr, H. K. Eg
Charles Pope, Ash

an,

A hearty vote of thanks was tendered to the Board of Directors, Executive Committee and the Management for

toir efficient services duri

the General Manager, Mr. John Emo, and

the year, and was responded to by the President,
the Secretary-Treasurer,

Mr. Denis Murphy, Mr. C. J. Smith

Mr. J. P. Dickson,

\ vote of thanks was also tendered to the Agents of the Compan{‘ for their splendid services to the Company.
the

The following figures show the rapid and satisfactory growth of

Company :

Yearly Increase of the Gross Business SincelInception of the Company.

INSURANCE. PREMIUM.

§ 850400 00 $ 913
.272,750 00 35025
»125,900 00 #sss 93
7:945.007 00 2,375 03
10, 14 00 83,860 83

INSURANCE. PREMIUM.

11,326,515 00
14.063,215 00
17:271.974 ©0

18 887,002 00
581 00

Year.

01,060 00
117837 12
157,381 76

1900
1901
1902
190,

1 $25,

186,800 61
$244.662 20

SECURITY TO POLICY-HOLDERS, $286,82750.

Motes and fAtems.

At Home and Abroad.

MostreEal Crearivg House—~Total for week ending
March 30, 1905—Clearings, $22.746,371; corresponding week
1004. $16,126,540; corresponding week 1903, $22 613,500,

M. Lawson CompLiMENTED—A prominent New York
lawyer, when asked about “Frenzied Finance” said, "It is
entertainingly written. As a work of the imagination, it de-
serves to rank with the realistic fairy tales of Jules Verne
and Baron Munchausen.”

Wirar Grear Evests, Erc—At Colchester, Englind, a
cow, by a switch of her tail, knocked a lamp over, by which,

says "The Review” a whole range of farm buildings was |

burnt. along with three animals. This is given as an illus-
tration of the insecurity of farm risks.

Povrricar Usrest v Unitep Srares—It is only a few |

weeks ago since President Roosevelt was officially declared
clected, yet an agitation has already commenced looking to

the next Presidential election.  The organization of a nom-
mating Convention to be held next June is in progress. The ?

love of political contests amount to a mania across the line.

New Zearann Sociarism.—In New Zealand the socialis-
tic pirit is becoming more and more dominant in legisla-

t The latest move is an Act for closing all stores where |
two or more persons are employed at 6 pm. 4 days per

week 1 pm. on a fifth day, and 9 pm. Saturdays. Though

th < Act has been passed it is a dead letter owi he | ;
pa - v the first break in a lap seam boler appears on the exterior

| of the flattened surface of the plate, and usually between
| the rivets. When the crack occurs on the overlapping or

srong feeling against it

v Coummerciar Uxiox Accipext Case.—~On 4th inst, a
ca- against the Commercial Union Assurance Co. was
ard at Liverpool, arising out of the accidental drowning
i the captain of a steamer. The case was very complicat-
o' but was settled out of Court, the company being ad-
zed 1o pay £400, without costs. The widow had claim=

L 5,000,

'osTAL ANOMALIES. —Another illustration is given of the
tking of postal arrangements between the United States
! I‘nzhnd to develop American trade is found in what

St Louis.“Globe-Democrat” savs needs to be ex-
voed o “A four-pound package sent by mail from St

Louis-to a post office in St. Lou’ County costs sixty-four

| cents in postage. After April 1 a package weighing 4 pounds

6 ounces can be sent from St. Louis to any oint in Great
Britain for forty-nine cents postage. Will Congress favour
the people with the reasons for this singular arrangement?”
The reason is on the surface, it is done to facilitate the
shipping of small parcels from America to England.

A Rexarkante Protest—The Congregat onalist minis*

| ters of New England have addressed a protest to the For-

cign Missions Board of that body against a gift of $100,000
offered by Mr. J. D. Rockieller being accepted, on the ground
that the Standard Oil Company. of which Mr. Rockfeller

| Js the head, “stands before the public under repeated and
| recent formidable indictments in specific terms for methods

which are morally in‘quitous and socially destructive,” and
that “the acceptance of such a gift involves the constituents
of the hoard in a relation implying honour toward the donor,
and subjects the board to the charge of ignoring the moral is-
sues involved.” Mr. Rockfeller, being a prominent mem=®
ber of another religious body, the above has created a sen*
sation. The money will be accepted.

Tne Brockrox BorLer ExerosioN.—The boiler that re-
cently exploded at Brockton, U.S., with such terrible re-
sults, was of the “lap seam” variety, in which rolled steel
plates half an inch thick are heat into eylindrical shape, then
overlapped and riveted. The bending of the plates is apt
to crack them, and this defect is said to be difficult to dis-
cover. As when a piece of cardboard is bent the resulting
crack appears first on the outward surface of the cylinder
thus formeld, so also the first weakening of the steel plate
invariably appears on the exterior. For these physical reasons

outer plate it is easily discernible in an external inspection,
but where it occurs, as in this case, in the inner p'ate, un®
less extending through the entire thickness it cannot be dis~
covered by the most careful internal inspection, and it is hid-
den from the outside by the overlapping of the other plate.
Such a defect is occasionally traced by a small jet of escap-
ing steam, but here there appears to have been no such a
tell-tale jet.

It is believed that the pressure at time of explosion was
well with'n the limit of 9o pounds. Ii this were the case,
the boiler was a very dangerous one, and its weakness would
hav been discovered had proper tests been appled.
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ank of British North America

e e

Presented to the Proprietors at their Sixty-ninth Yearly General Meeting

Dy Balance Sheet for Half-Year Endi

To Capual .. .. « o 854,806,666 66

200000 shares at £30 each, fully paid.
RO -Ronatve Tl 4. 05 a se e ue
To Deposits and Current Accounts .
To Notes wn Circulation .. W
To Bills payable and other Liabilities, including
Provision _for Contingencies . 10979817 73

2,044,000 00

|
" | By Cash
. 17887704 44 |
3017607 30 |

| Exchequer

By Bills Receivable, Loans on Security, and

| Note.

To Rebate Account . S RS 80,287 90 |
To Liabilities on Endorsements . $1.222,256 57
To Profit and Loss  Accennt—
Balance brought forward from
wth June, 1004 .. 176817 12
Dividend paid October, 1904 140,000 00
! $ 30817 12
Net profit for the hali-year ending
this date, after deducting all
current charges, and provid-
ng for bad and doubtful debts 208, 527 83
$320.344 05
Deduct i~
Transferred to  Bank
Premises Account . $48.666 66
Transferred to Reserve
Fund « 07,333 33 .
Transferred to Officers’
Widows' and Orphans’
N . 2,500 00
Transferred to Officers’
Pension Fund 2,771 30
e 181,271 20
Ralance available for April
Dividend ot e — —— 178,073 66

$39,054,157 69 |

We have

Branches, and find it to present a true statement of

G. SNEATH
London, 23rd February, 1908

examined the above Balance Sheet with the books i
the Bank's affairs.

EDWIN WATERHOUSE.
1.

31st D ber,

1904, Cr.

By Cash and Specie at Bankers
and in Hand .. .. .. .. $3.645.601 43
at Call and Short
Notice Sty M 7935271 w
e 11,580,032 43
By Investments:—
Consols £225,000 4t 86 $041.700 00
National War Loan,
£50,000 at 00 .. .. 219.000 00

Bonds -

£25000 .. 110,461 46
e 1.280,161 46
Dominion of Canada Bonds, -
£140,000 at 07 .. 660803 33
Other Securities .. .. +v +. .. .. 050,142 00

2,501,106 79
other Accounts .. 23853783 46
By Bank Premises,
the Branches .. SRS LTy T
By Deposit with Dominion Government re-
quired by Act of Parliament for Security
of General Bank Note Circulation ..
“The latest m(mlhl{ Return received
from Dawson City is that of the joth No-
vember, 1904, and the figures of that Re-
turn are introduced into this Account,
The balance of the transactions for De-
cember with that Branch has been carried
to a suspense account, pending the receipt
of the December accounts,

ete,, in London, and at .
iy y 877,58 8

150,685 73

$39,054,157 69

London, and the certified returns from the

Of the Firm of
Price. Waterhouse & Co,

Auditors. Chartered Acoounta!s

The annual general meet'ng of the proprietors of the
Bank of British North America was held on Tuesday, March

7. at the office of the corporation, No., 5 Gracechurch
Street. London, Mr? E. A, Hoare presiding
The Secretary (Mr. A G Wallis) having read the

notice and the anditors’ report,

The Chairman said: Refore making any reference to the
balancessheet which is in your hands to-day, | must say a
few words respecting one paragraph in the report issued
with the balance-sheet of June 30 last. We then said:—
“The sum of £4.180 has heen set aside out of the profits
of the half-year to meet the depreciation in the bank’s in-
vestment in Dominion of Canada Bonds, which will here-

after stand in the books at 97." Having been obliged in
December, 1903, to set aside out of profits the sum of Lo~
00 to provide for depreciation in our Consols, we felt that
it was rather hard that this further appropriation in re-pect
of our Canada Bonds should be necessary; but you no
doubt understood parfectly well that it was rendered ncces
sary by market fluctuations alone, and that, as the quota-
tion on the Stock Exchange had fallen, it was necesardt
for us to write down our investment to that level, although
we are well aware that on its merits a Dominion of Canada
Rond is worth more to-day than it ever has been before
It is satisfactory to be able to add that a recovery in vakies
has already taken place. and thar our investment is to-day

v
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1 will now pass on, and make

worth par.
5 -v\»||~ on the balance sheet to December 31, 1 De-
po and current accounts, compared with lgecember.

1 Jow an increase of £311,000; 77 per cent. of this in-

s in the savings bank department, which is dail
g in favor in Canada. Bills pu{llplc and other liabil-
show a decrease of £620,000, his deorease consists

L et entirely in the bills paya ie, which are £550,000 less

than at this time last year. This reduction does not sig
wi. any diminution of the bank's business generally, but it
1 the reflection of a long period of inactivity in New York,

Lich 1 shall have to refer again when I speak of our
Notes in circulation show an increase of £ 32,000

3” n:rwl with this time last year. But here 1 must ex-
plamn that the figures at December 31 do not represent in
nt of our circulation. It

thi- or i any year the highest
“ 15 1 the months of October an November, when the har-
veat i- being moved, that the circulation reaches its maxi=
mum. and by December 31 the ebb-tide has begun and made

somie Progress. .
ADDITION TO RESERVE FUND.

I an addition of £20,000 to our reserve fund the total
ie rieed to £420000. 1 would remind you that the whole
of thie sum has been saved out of profits, while the reserves
of many of our friendly rivals have been largely augmented
by the premifie-obtmed from the issue of new capital-
On the other side of the account cash and specie are X067
oon |oss ghan this time last year; but cash at call and short
aot e i £125000 larger, so that the total under these two
headings shows an increase of £57,000. The cash and
specie 15 37 per cent. of our immediate liabilities, while the
two items together amount to 35 per cent of our total
liahilities to the public. Investments, so far as regards our

RBeo<h Government stocks, show no change, while our
Dosmion of Canada Bonds, as already explained, now
sand at o7 instead of 100. Other securities, at £133,000,
how 4 decrease of £14000. In Canada, as in the United

K oedom, the values of all high-class securities continued
Jow during the half-year, but a strict revaluation of these
ce-neitics shows that they stand in our books at less than
acoal values. Bills receivable, loans on security and other
acconnts show a decrease of £323,000 compared with this
time last year; but I have nothing special to say respecting
figures, which are not due to any other cause than
the ordinarg fluctuations of our business.

NEW BANK PREMISES.

k premises show an increase of £21,000 during the
ye Our actual expenditure has been £31.000, but, as you
havo <cen. we have taken from the profits of the half-year
the sum of £10000 in reduction of this account. At De-
cember 31, 101, our premises account stood £120,000, s0
that i these three years we have spent £70000. Had it
b possible, we should gladly have avoide
erease in the account, but I have no hesitation in saying
that we had no choice if we were to retain our position in
Canada. The bulk of the money has been spent in Winni-
pee. and although 1 am myself responsible for urging upon
my colleagues the necessity of a proper ing house in
that oity, | am going to add that it has been well spent.
I ite. which we purchased in October, 1902, is one of
th hest in the_business part of the city, and it is worth a

great deal more to-day than it was then.  The building
which we have erected upon it is not only well adapted to
all sur banking requirements, but is also an ornament to
ithe city. which is rapidly increasing in importance, popula-

tion and wealth, and if ‘'we had been influenced chiefly by
motives of economy in this matter we should have made
it mistake. At Toronto we have carried out exten-
sive uternal alterations, whereby we not only secure first
et hanking accommodation, but also earn a considerable
T At Ottawa our building was right enough, but the
Stooton was wrong, and it was necessary to make a change
o he forgotten, so we made the change, and this was
the wext heaviest item. Then we had to build a manager's

re ence at Winnipeg, where the demand ior houses is so
erc that it is almost impossible for a married officer to
o accommodation, even at an exorbitant rental. At
‘l\ crnount’] quite lately we conducted our business in a

1 wooden shanty, of which T had a photograph taken

w! 01 was there in 1903. If you will come and look at a

pr f that photo.unh after the meeting you will thor-
oug appreciate that it was not a leaning to extravagance

this large in-,

which led us to purchase a modcst brick building, where we
might conduct our business in safety. The bank at Vie-
torta has been practically rebuilt, and, although | have not
seen it, 1 believe it is now a |huruu1hly modernized and
suitable building. There has been other expenditure at
other brmchu.*mt nothing of importance. 1 have spoken
at some length on this point, so that you may thoroughly
understand our reasons for the present transfer of £10,000,
and for further transfers which will have to be made in the
future—not because there is not ample value, and more
than ample value in property, but because we do not wish
to see lﬁis account remaining at so high a point.

PROFITS FOR YEAR &£96,000.

Finally, 1 may point out that our profits this year, after
making ample provision for all accounts which we consider
to be in the least doubtful, amount to £06,000, “exclusive
of those sums which you so generously allow us to appro=
priate for the benefit of the staff, compared with £88,000
m 1903  We regard this as particularly satisfactory, be-
cause, as 1 have already stated, the year 1904 was one of
inactivity in New York. As you are aware, we employ a
large part of our resources at call and short notice
in. New York, and during 1904 the average rate for
call money did not exceed 1 1-2 per cent, and for
time money 3 per cent. Such were the eneral con*
ditions of the money market in New York, over
which we have no control, and the result was that the
contribution of profit from that office was largely reduced.
That need not trouble you at all, for these conditions will
not be permanent, and a return to greater activity will cer-
tainly be seen, although I am not going to venture to pre-
dict the date, In the meantime, we consider that it is em*
inently satisfactory under such circumstances to see a sub-
stantial increase of £8,000 in the total profits of the year,
compared with those of 1903

INDUSTRIAL CONDITIONS

In general business, the year 1904 was not without its
vicissitudes. The winter loo_l'1 was of exceptional severity,
so that traffic by road and railway was only carried on un-
der great difficulties ang expense, This interfered with the
shipment of produce and the distribution of merchandise,
and also had a serious effect upon agriculture in Fastern
Canada. The lumber industry did not enjoy so much pros-
perity as during recent years, chiefly owing to a diminished
demand from the United Kingdom, which was only partly
compensated for hy the steady consumption in the United
States. The dairying industry, which is of such growing
importance in the Fast, realized considerably less money for
the producers than in 1903, ad had it ot bee for the good
harvest in the West, we should probably have seen a par-
tifl set-back in the growing prosperity of the Dominion.

THE WHEAT CROP.

Naturally, the progress of the crops in Manitoba and the
Northwest Terrtories was watched by all in Canada and in
the United Kingdom with anxiety, for the success or other-
wise of the harvest in that great country is no longer a
question of merely local interest. In certain parts of the
country the ~~ops were damaged by rust, and in consequence
of this the grade of wheat was not so high as the hopes of
the farmers had led them to anticipate.  The crop was,
however, bountiful, being estimated at sixty million bushels;
while the infer'ority in quality was more than made up
the higher price obtained, and it is estimated that the wheat
alone will realize forty million dollars.  The influx of
certlers consequently continues, many still coming into the
country from across the boundary, and bringing with them
not only capital but valuable experience. ew lands are
heing constantly taken up, while farmers already on the
ground have been adding to their holdings.. This is. per-
haps, a weak spot at the present time, for, rncoungedpeby
th= success of past seasons. and seeing the price of land
steadily advancing in value, no doubt many have been
tempted to make larger purchases than their capital justi-
fies. That the price of land should advance under the in-
fluence of a constant stream of settlers is only natural; but
there is reason to fear that the speculator has also contri-
huted to this movement, and this is much to be regretted,
for speculation of that sort actually retards the progress of
the cowntrv. It is also noticeable that the number of com-

mercial failures in Manitoba and the Northwest Territories
has increased. although the total of such liahilities has not
increased in like proportion. It is difficult for us who re-
main at home, or perhaps pay an occasonal vis't to the
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West to realize the amount of self restraint that is neces-
sary in these western communities, if business is to be kept
on a safe basis, the potentialities of the country are so im=
mense, the uine rtunities for extension are so fre-
quent, and the very chmate is so conducive to a sanguine
temperament. But we are convinced that the true devel;.‘?'
ment of the country in the future is dependent upon the
mcncc of those who have the power of granting or with-
0

ing credit, and we fally recognize our own share of
this responsibility,

THE U, 8. "DRAWBACK.”

No reference to the Northwest would be complete with-
out some mention of the new departure by the Govern-
ment of the United States, with reference to the importa-
tion of whéat from Canada. Hitherto wheat has been sub-
ject to a duty of 25 per cent. There has been no al-
teration i the law, but there is in existence a law
by which the United States Treasury may permit a
“drawback” of 09 per cent. of the duty paid on raw
materials used in manufacturing articles intended for ex-
port only. In future wheat is to be included amongst such
raw materials. 1 do not intend to wander on to the debat-
able ground of fiscal questions, but this action by the United
States Treasury may have effects not at present contem=
lated. To the wheat grower in the West it must surely

beneficial, inasmuch as he will find a new market n
to him where the price of his produce is,“as a rule, higher
than that to which he has been accustomed. Those who
may wish to pursue this interesting subject further should
refer to the Commercial supplement of the “Times” of
February 6 and 20, or to the “Canadian Gazette” of Febru-
ary 9. Since the harvest the weather has been unusually
favourable for farming operations, and 1 have seen it stated
that the laod already under plough for next season is 500,
000 acres in “xcess of that at this time last year, ang that

a reasonable estimate of the land under wheat in 100§ is
4 1-2 million acres.

MINING INDUSTRIES,

Passing on westwards, the mining industries of British
Columbia have shown considerable activity during 1904, and
a rough estimate compiled by the Provincial Government
values the mineral output at $19,775000. This shows an
increase of more than $2,000000 over the production of 1902

and 1903, hut just falls short of 1901, when the output
reached $20,000.000.

This increased production has not, however, been accom-
panied by any better results for the shareholders in either
the Canadian companies or those established in the United
Kingdom, and in all alike, profits, where existing at all, have
heen meagre in the extreme. Efforts are now being made
by influential persons in Canada and the United Kingdom,
representing some of the principal companies in the Ross-
land Camp, to bring about an amalgamation of interests,
and should these efforts meet with success there should be
brighter d ys ere long. In the Yukon, on the other hany,
the output of gold showed further diminution, barely reach-
ing $10.000.000 in 1004, compared with $11,000,000 in the
preceding vear.  The populaton of Dawson is also con
siderably less than it was a year ago; but this is by no
means surprising, for in placer mining camps as the auri-
ferous ground is worked out the miners move on to more
attractive fields of labour, and so it has heen in this case.
the exodus to the goldfields of Tanana and Fairbanks hav-
ing been on a large scale.  Apart from fresh discoveries
that may he made. either of alluvial or quartz, the future
of the camp appears to depend chiefly upon an adequate
water supply, and I understand that efforts are being made
towards the attainment of this object. Whatever may be
the outout for the future, it is interesting to look back on
the results of the camp, since it first came prom'nently into
notice seven veirs ago, for during this period the value
of gold recovered has certanly not been less than £20,-
000000, These figures must surely entitle it to rank
amongst the wealthiest placer mining camps in the world.
On the Pacific Coast the canning industry met with poor
results, the catch being small.  Last autumn our general
manager, visited England by invitation of the court, as there
were mat'ers which we desired (o discuss with him person-
ally, H's visit was most valuable; we availed ourselves of
the oppo-tunity of frequent consultatiors with him, which
we trust may be productive of good in the future.

A vote of thanks to the Directors, General Manager and
Staff was unanimously passed.

In order to furnish our readers with informatio, we
propose to devote this column to replies to correspon.
dents. Letters should be addressed to ““Tyg Chrox.
1cLE, Enquiry Department, Montreal, "’

Answers viill only be given to such communicationg
as bear the writer's name, not for publication by .
evidence of good faith, and only to questions refe
to n.atters of general interest in regard to whicl

Edit_or of Queries’ Column will exercise
cretion,

rring
) the
his own dis-

1428. - H. J. J., Ormstown, Q.- The high and low
of 20 active railway stocks in the United St
1901, 1902, 1903 and 1904 is as follows :

High.
117.86
120.35
121.28 88.80
119.46 91.83

1429.—B. B. F., Quebec.—Internitiond) Paper pre.
ferred pays 6 p.c. per annum and is a fair speculative
investment,

ates in

Low.
92.66
1nLy2

1430.—R. B. S., Toronto.—Erie common seems
high at present. The stock is speculative and may .d-
vance on this basis,

—— e
FIRE ON COTE ST, MONTxEAL.

By the fire which occurred on the 27th inst., the fol.
lowing companies are interested :

Star IRON Company,
Richmond, Drummond & Yamaska. ..
London Muteal o8 a, Ty e
Atlas... . RO [P LR " G U Y SR
N S SRR TR R e
Loss, about totai... ...

G. waun Smitn,
Stock.
Liverpool ¢ London ¢ Globe ... ... ... ..
T R R e e
Western..

O N o S

Loss, about 50 p.6i ... .. it v s s

STANDARD SHIRT CoMmpaNy.

North British & Mercantile... ... ... ... ... ..
Loss, nearly total.

R

A Wise Law.—Minnesota Senate on 22nd inst. passc! an
amendment to the State Stipulated Premium law that no
insurance company can -in any way deal in the real cstate
business outside of owning home offices. The investment
of life insurance funds in real estate. for speculative pir
poses, and in the securities of commercial enterprizes. can-
not be too strongly condemned.

Orrawa Crearine House—Total for week ending \och
23, 1905—Clearings, $2.157.078; corresponding weck lust
year, $1,850.483.
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TENDERS FOR DEBENTURES.

Sealed Tenders marked Tenders for
School Debentures, addressed to the Sec-
retary of the of the

No. 4 N.
Nasive of Monday, the first of May. 1006,
clusive of % Y, b
of Doben:urs of th

n pul

of ground and the erection thereon of a
solid Brick School, sald debentures bear-
ing Interest at the rate of four and three
quarters cent. per annum, and repay-
able in thirty equal consecutive annual
instalments,

TENDERS FOR DEBENTURES.

Sealed Tenders marked Tenders for
School Debentures, addressed to the Sec-
retary of the Board of Trustees of the
Regina Public School District No. 4 N
W. T., will be received up to and in-
clusive of Monday, the first of May, 1905,
for the purchase of Debentures of the
said School District issued In pursuance
of a By-law in that behalf authorizing
the raising of $4,000.00 for the purchase
of ground and the erection thereon of a
Frame School House, sald debentures
bearing interest at the rate of four and
three-quarters per cent. per annum, and
repavable in ten equal consecutive an-
nual instalments.

Buy the Best Typewrite: Made
and Save $25 Duty.

The Oliver Visible

MADE IN CANADA.
Agents Wanted in all Unoccupled Territory.

Che Canadian Oliver Typewriter @ompany,
183a St. James Street,
MONTREAL.

LAW UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $24,000 000.°°

Fire risks accepted on almost svery description of insurable prope riy
Canadian Head Office
112 8t. James St. Cor, Place d'Armes, MONTREAL
J. b, £, DICKSON, Manaue«r

Agents &h

BABCOGK & WILGOK, Limited, v, o U s S

THE BABCOCK & WILCOX

PATENT WATER TUBE

BOILERS

Are the MOST SBUCCESSFUL BOILERS of the present day, because of their

High Economy,

SEND FOR PARTICULARS AND PRICES,

Great Durability,

Perfect Safety

TORONTO OFFICE, 114 KING STREET, WEST

INSURANCE PUBLICATIONS, &ec.

FOR SALE AT THE OFFICE OF
The Chronicle, Montreal.
All Standard Insurance Books sold at Publishers’ Prices, PLUS THE DUTY

The Chronlele,—A weekly d d to the of
Insurance and General Financial affirs, Established in
January, 1881, Annusl Subseription....... o sessty sensesssss 08 00

Bound Volumes, per vol,... ... 300

BARSTEA S NN hs S e R e

Life Agent's Manusal,—The CHRONICLE'S new and revised edition
of this well-known hand-book. The alm of the publishers
lias been to supply af manual
sl life i y doing busi n of
the conditions upon which thelr of
reserves interest and discount e been wdded, also
explanatory notes respecting special policies. in
flexible ‘ﬂl about four ounces, 6} x Inches.
Contains solid, useful information
agent should be without, h‘l..s.................'.‘.....?.‘.l.'.'

An lostruetion Book ‘or Life Insurance A Canvassers,
and Solicitors, By N, WiLLey, An-rr"l’l'lclo coples.

Price .... P T

Three Systems "-“..l . sariesens
Actaay it T Deant Vi ot

y

o 1o

leyholders and m»ﬂuruu the Life
Lmumm solieitor. The Level Premium, the N unl.h-h-
f;'r;l:.‘.h:.:m .w are analyzed -: {llustrated by
Arent's Fouke Bait

on
cover, 200 pages, price, e i asanes

The A 1. €. of Life Insuranece. elementary treatise on the

fur lumental '“*
aod wdapted to m—-:l&o

Principles and Practice of Life Insurance.—A treatise on the
prineiples and aotice of Life Insurance. With valuable tables
of pl hmetical ) of the eom-
&uuﬁnn involved in the sclence of Life Contingencies. By

ATHAN WILLAY, with additions by H, W, SMiTH, Actuary,

Revised Edition, 143,

Pocket Edition, flexible leather cover. .,
Actuaries’ Edition, quarto, extra tables,

Hardy's Valuation Tables — Bared upon the Institute of Actuaries’
ortality Experience Hm. Table at 3, 3§, 4 and 4 per cent,

Gives Prewiums and Reserves on all Afe ard itfe and endow-
went paid-up poilcies, full tables of annuity, Price............

Napler’s Corstruction «f 1 Tr“‘-l. translated from Latin into
glish with ble notes. A valuable book, Frice. ,

Agent's M
FACKLER, Actuary
edition

y Life and Tables —B

) D. PAnks
An Invaluable work for Life

gents. New

A

ractieal exposition for the stud and busin
man. By T. K. Young, B.A,, F.RAS., ex-President of the
Institute of Actuarien, Beo. ... oo siraiines son siinn sene
Life Asaurance Primer.—A text book dealing with the practice
.'n‘drzh-ulndl.mbnuum. By Heury Moir, F.F.A,
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The Employers Llablll’r

Assurance Corporation, Limited, of LONDON, ENG.
CAPITAL $5,000,000

Personal, Accident, Health, Canadian . .
5'1.,,‘!:."3?‘“3 Liability and Fidelity Government
RYSHY Sennens s Sap Guarantee Insurance. Deposit . . . :
iiberality o its Towa set RELIABLE SPECIAL ACENTS WANTED 5183 181.00

IN EVERY CITY AND TOWN.

OFFICES: MONTREAL - TORONTd
Managers for Canada, Griffin & Woodland

GUARDIAN

ASSURANCE COMPANY, Lid.
OF LONDON, Eng.

?.

THE GUARDIA ':w::.l.‘.:‘:. ..‘:z;:;.,..':‘.t'

Snbscribed Capital - - 810,007,000
Paid-Up Capital - - - 5,000,000
\ Invested Fundg Exceed - 25.000“-;

HEAD OFFICE FOR ©ANADA

0a: Established 182]
Guardiar. Assurance Bui'ding. St. James §:

H. M. LAMBERT, BERTRAM E. HARDS,
MONTREAL. Manager Asst Manager
—

Record Tor 1904 of the North American Life Assurance Company, :

FOHCIoS 10BBBA . s oo coonssirssnisncsnsnt sineitortibsrsnnins sosnssoreboss sses sias st onas b satat $6,530, 833

North Insurance in fOrce ..o s s e 35,630,188 :
American Life/. An increase of $3,005,095
J‘t j EIOORNE 1« o405 60500 babsnass shbavn st s ansois walsi SUMAINELE 5113 & 14 iPnssbtsonthsr b sbin. litd

Sohd An increase over 1903 of $122,700
Continent Payments to policy.holders Seaseeeaae s e s ae s e eess  basessabees saes 561,136
An increase over 1903 of $137,918 !

The financial position of the Company is unexcelled.
A good Company for both policy-holder and agent. 1
Applications invited for Agencies in unrepresented distriely |

JOHN L. BLAIKIE,
President

L. GOLDMAN, A1A FCQ HOME OFFICE:~ TORONTO

Managing Director

ATLAS ASSURANCE COMPANY LIMITED

With which is Incorporated the
Manchester Assurance Company

Subhscribed Capital - = $11,000,000

Tots 1 Security for Policy-Holders exceeds Twenty-five million dollars.
Claims paid exceed One hundred and thirty million dollars

The Company’s guiding principles have ever been Caution and Liberality.

- Conservative selection of the risks accepted and Liberal Treatment when they burn,

Agents—i.e.,, Real Agents wko work—Wanted in Unrepresented Districts

BR . NCH OFFICES
NORTHWEST I EPARTMENT . 34 Main St, Winnipeg. R W. Douglas, Local Manager
TORONTO, 22-24 Toronto Street, Toronto. A. Waring Giles, Local Manager. »
HEAD OFFICE FOR CANADA, 17 Notre Dame Street, Montreal,

MATTHEW C. HINSHAW, Branch Manz




