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The comments by this journal on
The Chromiele  the increased sessional indemnity

Largely Quoted.  for members of Parliament have

been quoted by a large number of
newspapers.  While it is not affirmed that a journal
only quotes what it approves, or endorses, it may be
taken as a rule that, generally, this is the case. We
believe if a poll were taken of the Canadian press
a very large majority would be found in opposition
to the increased sessional indemnity which this
journal has criticised, as so many have used our

words to express their views on this question
e

The complaints being so generally
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Baving in Cost of ade that fire insurance rates are |

Fire Insurance. oo high has brought out a sug-

gestion that merchants would do

well to study their stocks in order to see whether |

they are not carrying more than needful and so in-
creasing the cost of their business in insurance and
other ways. The “Maritime Merchant” tells of a
merchant who adopted this course with “The re-
sult that he has less stock-to insure.
saving.

That 1s a big
He has less money lying idle, less interest
to pav, and more cash discounts to his credit.” This
15 said to apply to hundreds of stores in the Mari-
time Provinces, and if so to thousands throughout
the Dominion.

——i

In a recent issue we pointed out
A Casein Point. how certain it would be for the

corporation to be mulcted in dam-
ages 1f 1t built and controlled conduits for electric
wires. A recent case was heard in the English
Court of Appeal which gives a case in point.  The
firm of Midwood & Co., Manchester, sued the Cor-
poration to recover*$3,385 damages caused by the
fusing of one of the electric cables or mains be-
longing to defendants who were the undertakers

e for the supply of electricity for lighting purposes
~ to Manghester. The defendants alleged that they
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were empowered and compelled to supply electrical
c.ergy for lighting purposes within the city of
Manchester, and that the system they adopted was
the best system and was approved by the regula-
tions of the Board of Trade; and, further that the
tusing of the mains was not due to their negligence.
I'he court, in dismissing the appeal, held that there
was a nwsance caused by the defendants, so the
clamm for damages was sustained. Had the conduit
in_question being built and the wires installed by

| @ private company, such a claim would never have

arisen for the evidence showed that the damage
done was directly caused by the electrical work
having been more negligently done than would have

been tolerated by the officials of a private company.

el G
In South Africa every fire policy 1s
Tnswrance required to be stamped sixpence for
Stamp Tax. each £100 insured and every fraction
thereof, renewals requiring  similar
ctamps. Mr. W. Hay, ].P, when addressing the

Insurance Institute of South Africa on sth June,
said :

“The tax does not appear to be very heavy, but it
increases over a considerable area of the Colony,
the cost of dwelling-house insurance by about 17
per cent, furniture msurance about 15 per cent.,
wholesale store insurance 5 per cent., and retail shops
4 per cent.  The incidence of the tax is by this seen
to be unfair, as it presses most heavily on private
residences and furniture, and obtains very little
from the profitable business of the country.”

The same tax of 6 pence per £100 is imposed on
marine policies, and of 1s. 6d. on a time policy under
6 months per £100 or fraction thercof and 2s. 6d.
on a time policy exceeding 6 months. Life policies
are also taxed, the rulers of South Af ica being
evidently of the opinion that it is advisable to make
fire insurance a source of revenue to the State as
well as protection to the policy-holder, and that it
is wise for a State to put a restraint upon the virue
of thrift. We fear that wisdom is not over influen-
tial at the Cape in the legislative circle.
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We doubt much whether it was | THE RISE IN BANK SHARES.
The Stock  known to the proposers of the stamp . i
rdlacce, - _' ; | I I The recent rise in market quotations for 1/ « ks
Transter Tax tax on the transfer of securities that oG
. ; o | of some important Canadian banks has, 11 urally
a Revival such a tax was in force long years v %
: A o dnwn attention to the outlook for bankin: profi
ago, but that such was the case is : '
, 5yl < .oy in the Dominion. Evidently this is regirded b
evident from the following passage in Dean Swift's | investors as being favorable; for the t ¥
letter to Stella, dated lLondon, B SVOSRDW 0 fh buycrs sy

January 12, 1711,
which reads :

“Th s morning [ sent for Tooke whom I had em-
ployed to buy £300 in the stock of the South Sea

He told me 1 was secure, for Stratford had trans-
ferred 1t to me and all was done on stamped parch-
ment.”

In his monthly circular Mr. Tar-

bell, 2nd  vice-president of the
Equitable Life Assurance Society,

The Equitable's
July Record
appeals n stirring words to the

agents and through them the policy-holders to “get
abreast of new conditions and forget the past.” He
compares the society to a tree that has been pruned
so that “it will be
beautiful

and bigger and more
He compares it also

stronger
than ever before”
to a house that has been cleaned and he remarks :
“The advantage of house cleaning 1s known to
family. The more thorough the cleaning the

A house 1s never so clean as just after house

every

better

cleaning
This s

1'“'“'

equally true of a corporation. You are
so much dust; yes, but surely you
were glad to get it out.  You know that, as compar-

ed with the tital assets of the Equitable, the amount

SOrry was

that has been diverted to questionable uses was very
small, and the semi-annual statement submitted by
President Morton at the last
a condition of which we may all be more than proud. |

board meeting shows |

The following figures are taken from that report :

[
n’

| in 1803, the

Company off Stratford, and settle things with him. ::;h h.w‘n A larg.e ?h‘_ud_\' me‘h - t.h”r deposits,
| but, large as this was it was not sufficient

| them to meet the demands for accommodati

| by their discounting customers. It

, necessary to call up fresh capital from the stock.

| holders.

| while well-to-do immigrants are coming in

to be more insistent in their demands than the <ellers
Ever since the end of the depression whicl,

‘:u'gan
banks have been prosperons

There

cnable
made
was  found

With the aid’of this, and of the increased
note circulation privileges that accompanied it, the
business of the country has been carried on  The
monthly statistics show how greatly the volume of
banking business has increased in the last cight or
ten years. None know so well as the banke 1'n.n,

if the same level of rates and commissions could
be had on the business of 1905 as nhl.unul in 1803,
the banks would show profits greatly in excess of

the figures now being reported.

It was inevitable, so long as no monopoly existed,
that as Canada’s expanded, competition
Not onlv did
strive more cnergetically
to attract the business of their rivals, but several
new banks have come into existence, and since their
advent the competitive struggle has become ficrcer
than ever.

business
among the banks should increase.
the existing institutions

So far as the immediate future 1s concerned it
seems to promise that in 1906 the banks will e able
to transact considerably more business than ever
before. There is apparently no check to the in-
crease in deposits, and none is to be anticipated
at the

| present rate, while the farmers of the East are re-

First half 1904 ; ¥irst half 1905 :Tncrease 1906 ¢

Premiums,, ... $25,903 415,06 $290977,057.64 §1,073,642.58
Interest, . oans 6,616,190 .44 7,442,379.37 527,185,93
Rents, soevvavne +93,721.88 897,427.21 3,705.33
Assurence in§ Dee. 31st, 1904 June 30th, 19 6 Increase 1905 :
feree $1,495,042,502 §1,626,434,73

|
|
$30,801,847 |
i

President Morton also stated that the chartered |
accountants are still at work and that it will be some
time before they conclude their investigation, but
that a preliminary report has been made by them
stating that the securities of the society have been
counted ; that the amounts and values of stocks and
bonds listed on the exchange were verified and
iour. 1 correct, and the amounts of those not listed
were confirmed although as yet the value of these
has not been verified for want of time.

The president further stated that retrenchments
had already been made which would result in a
saving to the society of more than $500,000 per an-

num

| ceiving such satisfactory returns for their dairy and
| other produce, and while the Northwest 15 yiclding
| such enormous wheat crops to be sold at such re-

munerative prices. Having regard for the iniprove-
ment in general conditions as compared with what
was in evidence last year, it seems certain then, if
no untoward event happens to destroy public con-

|
| fidence, that the business that will fall to the share
| of the banks will be very large indeed. [f they

| could transact it at the same rates as they got last
year or two years ago, and if their losses are not
increased profits will assuredly reach a new high
record. But we know that the tendency of rates s
ever downwards, that the increase in the volume of

business is being offset in whole or in part by the
concessions in rates resulting from increased com-

petition. The result has been that profits have
shown moderate incicases only when compared with
the increase in business. It is the tendency all over
the world where competition reigns. No dou't the
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chea ning of the rates for bank accommodation
has | d something to do with the growth of de-
posi - also with the growth of Canadian trade.

[t there is one point which investors in bank
stoc . would do well to mind, which 1s this. The
gradual reduction in rates of interest, commissions,
etc. «oes not affect all the banks equally; neither
have they all increased their business at the same
ratio. Lately we have seen two or three banks ac-
knowledge that they had found the pressure of
competition from  institutions larger and stronger

than themselves more than they could bear. In
some respects the process that has been going on
seern- to have been a process of taking from him

that (ath not and giving to him that hath. The
large banks with their networks of branches and

their masses of canital can do things with profit at
rate which mean very meagre profits to some of
therr ~mall rivals,

But 1t would not be safe to judge the banks from
the mvestor's point of view by their size alone.

Some, with capitals not more than $3,000,000 are
making a higher rate of profit and are as strong,
relatively, as others with larger capital. The pro-
portion of deposits to capital is an important point
to consider when it comes to the question of the rate
of carming power on stock. The bank which has
deposits amounting to six times its capital will ob-
vionsly be in position to earn a higher rate than
could one with deposits ef but three times its cap- :
ital i

\Wiile the very small banks have found 1t difficult

to e progress lately; most of the medinm sized |
mstitutions are doing well A study of the bank |
return shows. several of this class as not making ‘
much headway, 1f they cannot gain ground while |
pre ity rules there 1s not much likelihood of
their being able to do so when things are not so |
bright. Obviously they could make better terms, 1f
the roposed merging themselves with other -
stitutions, by negotiating while the sky 1s clear,

The Cianadian people would regard such combina-
tions s these, where a strong bank assumed the
liabilities and assets of a weak concern, and aherchy
removed a possible future danger spot, with much
more favour than they would regard amalgamations
between strong banks which would result in increas-
ing too rapidly the concentration of banking power. |

Ihen, of course, in addition to the points raised
abovo, investors have always to make allowances for
the ‘haracter of the management in the different
institutions,  That has_an important bearing on the
value of the shares.

e

Vowrnean Crearixe Houvse~Total, for week ending
Auviist 17, 1905—Clearings  $23,167.961; corresponding
Weol 1004, $19,877,714; 1908, $20,478,348,

g Sy

orrmb LOAN CORPORATIONS.

STATEMENTS OF MORTGAGE LOAN COMPANIES, LAND
COMPANIES AND TRUST COMPANIES IN ONTARIO
COMPRISED IN THE REPORT OF THE REGISTRAR OF
LOAN CORPORATIONS FOR YEAR 1004.

The loan companies established and operating in
Ontario have a record of services rendered which
were of inestimable value in the development of
Canada. Though the need for the assistance of
these companies is not so urgent as in earlier years
they are still most helpful in providing capital to
the enterprising and thrifty who are laudably am-
bitious of owning their own farms, of erecting their
own house or store, or factory, of utilising any real
estate they have acouired in some form ol business,
or acquiring some substantial property for nse in
declining years, or the benefit of their heirs

The development of Manitoba and the Northwest
Territories 1s being materially helped by the On-
tario loan companies whose returns are affected to
a considerable extent by their Northwest business.

The increase in the mortgages on land in that re-
gion accounts for the increase in the total amount of
mortgages owned by Ontario 10an compantes.  In
1804 the total of morteage loans reached its max-
imum of $116,815,000 owing to booming influences.
As these diminished the mortgages total began to
lessen, until, in 1003, it came down to $104,274,754,
cach year after 1804 having shown a decline

lLast year the process was reversed, a0 the total
mortgages was $108,327,400, or $4,052,748 more
than at close of 1903.  These amounts only nclude
what we may term “live” mortgages, that is, such as
were bringing a regular revenue from the mortgagor,
as contrasted with those mortgages which covered
land that had come into the hands of the mortgagee
by foreclosure, or other process of law, or agreement.

One of, indeed, the most satisfactory features in
the returns of last year 1s the very small amount of
property held for sale by the loan companics as
compared with previous years. From 1881 up to
1503, the average total of real estate held for sale
at the close of the year was $4,7350,000, the hghest,
$8,710,000, being in 1898 and the lowest, $1L,005,271
n 1903.

Last year this very moderate figure was reduced
to $1,341,041, being only 080 per cent, or 80 cents
for cach $100, of the total under mortgage. Any
imvestor would regard such a proportion as highly
satisfactory. It 1s certainly striking evidence of the
prosperity of land interests in Canada that the total
amount of land held for sale by the loan companies
was reduced from $8,710,000 in 1898 down to $1,-
341,040 in 1904, while the same vears the total mort-
gages rose from $105,152,220, 1898, to $108,327,400,
1004. The lands that had fallen into arrcars of
interest were taken up by new settlers, or other far-
mers, or, better times had enabled the original
owners to pay off, or reduce their mortgage indebt-
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THE LOAN CORPORATIONS OF ONPARID.

Tawie Suowixc <ug rosivioN ANv BUsiNgss oF Tug Loax Coreomarions 1y OyrArio, COMPILED ¥ROM THE REpoir oF TRE
Recistran or Loax CoMPaNIES FOR YEAR ENDED 3lst pecEMBER 1904,

LOAN SAVINGS AND LAND Capital
Pald up.
COMPANIES.

Companies having only
Permanent tock. $

Agrienitural.casees London ... 630,200
British Can v loronto ... 398,551

“ Mg, Co,....Stratford.. .. 437 308
Cannda Landed & N.Toronto.... | 1 004,000
Cananda Perm’t.... Toronto....
Canadian 8. & L... London.....
Central Can.. .....Peterhoro...
Credit Fincier Toronto ...
Dominion ......... bondon.. ...
Grey & Bruce......Owen Sound| 260,000
Guelph & Ont....o Guelph, 00| 444,000
Provident ...ooooos Hamilton, .| 1,100,000
Home 8. & L .....Toron.o.... 200,000
Huron & Ere......London, 1,400,000
Huron & Lampton. Sarnia.. 470 996
Imperial...coee ove Toronto 735,454

Industrinl, ..oviioe. Sarniane. ... 445,991
Lambton...... ‘ 500,000
Landed Banking....Hamilton .. 700,000
London & Can.....Torouto.....| 1,000,000
London Lown...... London..,.. 679,405
Midland Loao....... Port Hope...| 360,000
North Scotland. . ... A berdeen.. . 750,000
ONRrIo. e soseosesss ng-lnn.‘..“ 250,000
Ont. Loan & Deb... Lonaon.,...| 1,200,000
Out. Loan & 8......Oshawa.... 300000
| s
Oxtora Perni't.. W oodstock. ! 260,650

Reul Estate.... ... Toronto.. ..
Royal. ............ Beaotford. .. |

473,720
500,000

Boourity .oveesene, St Catharines , 000
Southern. ... .vvve. St. Thomas. LHERTE
Standard ..., .. Toronto. ... |
Toronto Mfg....... Foronto | T
Trost & Loan Co...London, Eng.| 1,5%1,66
North HBritish venes Glasgow..... | 490,559
Frontensc...oou vt Kingston... 200,000
T Swall compunies..ooey.. .. l 576 009
BRI 24500 sosvnsa .....11.'

. Co's with terminating Stock
Canadian  Birkbeck  Tuvst,

Reserve
Fund.

e

Deposits,

—
— N

Debentures, | Loan on !
- ~——= Mort.m:es, = Stocks & | S'ocks and
Payable Payable in | Bonds |Bouds Owned
in Canada. |Great Britain® |

250 000
70,000
170,000
400 000
2.000,000
315,000
802,000
395,600
70,000
12,700
157,000
415,000
266,000
L000,000
64,000
Ri.864
120,022
339,500
240,000
210,000
104,060
130,000

KOS 334 |
26,946 |

625,000
100,000
50,000
70,000
140,400
9,340
95,000
5,210
204,488

8H%.095 |
131,400 |

a2 'vx
W |

36,71
|

10 388,791

R2,000
100,000

17000 |

lﬁ"‘('ill(). |

21,066 |
44,650 |
76,750 |

SAVINES . eee s I' ronto.,..!
SNORIRL 200 cosness l'oromo, ,.
Peop'e’s ........... London..,.. 190,500
Stra ford. ... Suatford., 129,145
T T R Foromto. ...
Dominion....... ..o Toronto....| ‘1,058 785
Reliance...ouerieess Toronto, ... #17,050
Sun & Hasungs. ... Toronto. .., 506,000
¥ Smaller « MIPRNICS ousone sses 1 038,349
Totals ..... sasenes nsenes| 1035925

Land Companies

Land Security......Torouto ... 761,652
Provident ..., ., o ontos .., 100,000
Scottish-Oa ario. ... Toronto. ... 671,979
Toronte Land Co, . Torontu, ... 231,543
Toronto - & Loan,.Peterbor, 1,000,000
Walkerville.. oooo. Walkerville..  *500,000
Smaller Co's ..., Se0808 sosene 63,901

TR 45cv4: sniangsoanin

Trust Companies, |
Canada Trust Co. .. London ... o 200,000
lwperial Trass,.... Toro t boves| 9 674
London & Western .. Lon ion......| 139,134
National .vvevniess Toronto,eae| 1,000,000
Trowis & Guarantee loronto.., | 1,004,165

Torouto Gen. Trusts, Toronto....| 1,000,000
Union Tru-l....,.... oronto, ... 2,000,000

Totals cobe, coonse covave] GASRITS
|

FECSERRaALy |
501,466 |

iese caseen

40,000
20,000
25,000
350,000

" 37,000
280,000

1,015,000

482,361

546,273 809,650
627,879 220,175
vessnsaisns 242 483
2,734,577 3,722,794
649,107 681,768
L139,567 1,583,150
PSP . 76,104
795,071 93,082
63,135 161,405
686,600 Hss 241
638 2] 547,391
8,200,867 .. .000. 0000
1,659,163 2,588 763
272,112 90,598
3,043 12,000
485,848 274,695
| 526,954 174,629
| 418,053, 670,854
| 5,000 13,700
| ) 459 438

473200

253,000

63,276
458 243
29,182
566,100
198,121
204 850

'H:l.u}(.n' B

|

SEh el
179,672 | 2,374,738

334,821 | 410,596 |
ceves| 1,416,236 |

2,580,880 | 3 417,706
AT, 434 21,221,364
2,342,428
1,062 641
9,020,928
1,939 47
471,691
1,717,468
3,315,368
399,728
7,301,644
724,395
495,451 869,201

. 1,263,459
1,463,384
2,051,411
1,996,153
1 741,711
1,240,129
3,958,300
) &4 o 281,621
1,026,088 | 3,661,795
772,894
T8RS 80]
. 511,954
,,,,, ,200,070
cennes 613,714
2,123,410
cesene 769,736
20,670 1,505, 160
4,576,985 | 5 9TK 918
638,419 784,033
254,906

iene el

esrevesennfoonrionann

$ | ¢
sosensavies| 12,500

AT AR
2,954,418 203,0%
16,781 aTl402
37,382
000
51,752
RR,847
176,150
636,603
17,608
62,710
103

08
104,917

67,860

171,800 13,161
158,508 :

41,331
13,000

19,321,831 |1

6,816,082

37,625,722 | 93,840,669 | 10,423,061

B 100,600 1,343,843
{ 63 18,6680 | | 46,865
45,434 53,007 | [ 500,653
BRMBE [iiinsis caaslesmnidiviias]  IOBST
207,001 | 1,581,738 | 00 0 2161816
3,126 225,700 1,217 441
142,159 52,440 1,017,771
V04 | oohoioiovi 1,650,284
463594 | 2,032,066 38,871 | 11,814,369

— . | a— —

150 007

TR

200,000

200 04

127,496

—_———— ——

|
* 170,718 |..
® 264,502 | .o

LAY |

*6 423,386 |...
® 685,068 | ..

13,151 805 |
®1.560,569 |

433,503 I‘ 180,025
IS ARG 2,902
o 218,829

RITpIads Bl
90,502 | 31,411
SRR Sl o

100,462 |.....
180,473 17,504
o [

23153 |.....

vene e sanes [T 900,267
268,008 | NS.144
1,610,687

122,893

524,005 475,101

178,328

7.600
142,476
204,750
457,911
50,119
451737

*24,403,995 |..... l' 2,194,359

# These ltems comprise properties heid in trust,

1,891,678 |....

2,206,592 | 1,300

1 These items represent real estate owned and for sale.
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ednc - All which is a most gratifying record. Tt
is a (ribute also to the sound judgment of the loan
company's valuators and managers whose valua-
tion=. which were somewhat cloudy a few years ago,
have heen proven to be fully justified.

T+ movement continues to reduce the debentures
payi-le in Great Britain and enlarge those issued
in Canada.  In 1903 the total amount of the former
was $35,602,020 and in 1904, $34,737,214, a decrease
of $5864,806, while those issued in Canada rose from ‘
$18.200,702 in 1603, to $10,575645 in 1904, an in-
crease of $l,06§,8§3

Other interesting features in the loan companies
staternents will be pointed out in a later issue.

B
THE ALARMING FIRE INSURANCE SITUATION
IN ARKANSAS.

AN OBJECT LESSON ON THE VALUE OF FIRE INSURANCE
TO BUSINESS INTERESTS.

A sitvation exists in Arkansas which has no pre-
cedent. Owing to the anti-trust law having been
upheld by the Supreme Court all the old line
fire insurance companies with their half century or
more of activity and with their millions of capital,
have been forced to leave the State. Owing to the
withdrawal of fire insurance protection several
thousand of citizens have been thrown out of busi-
ness. The merchants are on the eve of a wholesale
cancellation of the insurance still in force. A feel-
ing of alarm is becoming general all over the State

SUMMARY OF THE LOAN

as the credit of “the pepple, their ability to obtain
loans, their ability to extend credit to others, the
farmers, the workmen, everybody and every interest
is affected. 3

The leading business men have called a mass
meeting at Little Rock on 21st inst, to give expres-
sions to their views and devise means for speedy
relief.

The Little Rock “Gazette” says:

“The Massachusetts Mutual Life insurance com-
pany has issued a circular that all loans must be
paid off as they fall due, or as the insurance expires,

thus entailing a hardship on the poor man. All
loans predicated on nsurance have stopped.

' Wherever insurance is placed in old line companies

there is a growing fear that under the treatment they
have received the old line companies will cancel their
policies.

There is every indication that this will be done,
and such action would cause a panic in our State.
We think there is a crisis in our affairs here, and that
some action should be taken at once. This action
should be taken by the representative men of our
State, and it ought to be taken at once. Already
many companies are reducing their lines on some of
the large dry goods stores, and we fear this is only
the commencement. As losses occur and the com-
panies find their income from the State entirely cut
off, they will naturally feel like saving themselves
by cancelling outstanding risks.

The cotton season is almost here.  We have com-
presses in different parts of the State to store this
cotton, on which money is advanced; but if there is
no insurance there will be no money advanced and

CORPORATIONS TABLE.

Tue ORGANIZATIONS WHIOH ARE CLASSIFIED UNDER THE GENERAL TERM “Loaxy CowpaNtes’' ARE DIviDep INto Fouvm
Sus-pivisions as N rie ForLowiNg SUMMARY @

| Compinies

LIABILITIES AND ASSETS | with Permanent
| Stock only

. 22,285,746
8,636

Permanent Stock, paid up....

“ «  partly paid 36,026
Terwinating Stock, paid up.oeeee

“ " repaid Looiae cirien vaiaee eaeae

“ “ IDMAlMEnt . ... cocoreasifroresn ianinn.as

10,388,791
633,036
19,321,831
16,816,082
34,179,246

3,446,475

Reserve Fund.ooe cosesianiees
Contingent Fund..oooes onen
Profits on Terminating Stock .

Co.'s with Land Trust | GRAND
Terminating and

Perm'nt Stock Companies Companies | TOTALS
1,894,750 | 1,361,670 4,902,950 30,445,116
4,288,001 1,967,405 537,024 15,328,456
206,932 205,932
647,242 647,242
3,318,008 3,318,098
501,466 12,427,424
297,887 163,791 1,091,215
288,626  ..eviieesniinnaferiinnniinn. can 285,626
463,694 294,034 71,025 20,150,486

| 727,497 Dssnsenannses] - TSI N0
824,096 [ioeeeecns.conee] 34,737,214
3,446,475
8,371 24,303,995 24,312,372

Mortgages of real estate. ... ..vv. | 793,840,669 478,101 2,194,359 108,327,499
“  on land held for sale. . oo vivinniians] 1,066,836 25,743 3,990 1,341,041
Debis secured by Debentures & Debenture Stock 2,296,206 | 2,452 239,784 2,666,203
“ «  (Government Securities,...oee . 812,916 b S 1,000 813,916

‘ ¢ Shareholders Stock. sosl 610,231 | 17,489 RPN 849,151
Stocks, Bonds, &6..seseiecssossvere sl 14,108,687 1,891,678 332,252 20,064,862
Freehold Land . oeeiieeionns coees) 571,559 3,092,251 352,542 | 5,132,391
Not owned beneficially.... eeeseloans vosnns sensfreerersininrnne 8377 24,303,996 | 24,312,372
Misce'laneons Assets. .. oo conens ........-....# *5,615,370 *1,070,663 *1,493,835 *1,344,042 ' *8,621,594
TOTAL ASSETS AND LIABILITIES ....| 118918474 15,266,064 6,009,926 31,771,964 ' 171,966,429

*These Assets include [nterest Due, Value of Office Premises, Cash o Hand aod in Banks, and Undistributed Profits,
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the cotton will go to points beyond the State, and
we can close our compresses and throw some thou-
sand more men out of employment. No such legis-
lation as this would be possible in any Northern
State or in any other Southern State. The effects
of this legislation are most appalling, and we do
not yet fully realize the position in which it has
placed us. The Executive of this State, who takes
the responsibility of this state of affairs, surely never
thought it would be so far reaching.” :

The situation in Arkansas might have devised by
underwriters as an object lesson on the value of fire
msurance and the dangers liable to be caused to
business interests by such legislation as restricts the
fire insurance business.

It is a disagrecable position for the property own-
ers of Arkansas to be placed in, but we fear they
are mainly responsible for the evil fate that has be-
fallen them. They have displayed a lack of ap-
preciation of the advantages of fire insurance, one
may, indeed, say an ignorance of whai services in-
surance renders to business, which are not creditable
to a mercantile community. Now that what they
were so indifferent about has been withdrawn from
them they are becoming greatly alarmed, their eves
have been opened and they are learning by painful
experience what they ought to have known hy reflec-
tion and the exercise of common sense

Arkansas is now presenting an object lesson to
the world on the value of fire insurance which other
places might study with advantage.

-
CANADIAN PACIFIC RAILWAY.
RESULTS OF LAST YEAR'S BUSINESS. LARGE INCREASE
IN GROSS AND NET EARNINGS.

At a meeting of the directors of the Canadian
Pacific Railway held here on 14th inst.. the results
of the year's husiness up to 30th June last were an-
nounced,

For the past year the gross earnings were $50,-
480,882 as compared with $46,460,132 in previous
vear, showing an increase of $4,011,750. The work-
ing expenses were $35,006,704 against $32,256,027
in 1802-3, an increase of $2,750,767. ‘The excess
of the increase in gross earnings over the increase in
working expenses being $1,260,083.

The net carnings were $15,475,088, as against
$14,213,105 in previous year. The total net revenue
for year up to 30th June last was $17,050,751, an
increase in the year and of $1,155,378.

After providing for fixed charges there was $8,-
875685 available for dividends, being $787.410
more than previous year, the surplus carried forward
to ensuing year, 1805-6, Iring%|,784,;z3.

The gross earnings, working expenses and net
earmings in cach of the last 5 years were as follows :

% Gross Working Not
“r .ln;\n' upo'nm ouu'lnp

1906......000e  BOASLER 35,006,794 15,475,088

19041 .. 46,460,132 . 32256027 14213105

1903.... 43957373 2120827 15.836.845

1902...... 3503063 AITLIAL 14,085,912

1900....cccec 3085208 18745828 12109315
Jncrease . 19626670 16,260,966 3,365,713

- .

JULY FIRES IN CANADA.
The detailed list of July fires in the N York
“Commercial Bulletin” comprises the folloviny

Goderich, Ont., grain elevator .. .. .. .. .. .. . 230,000
Thorndale, Ont., box factory..

' 10,000

Sherbrooke, Q., business block.. .. .. .. ., . 10,000
Hamilton, Ont., ore refining works.. .. .. | 12,000
Fredericton, N.B,, road bridge.. .. .. .. .. .. 10,000
Halifax, N.S., hardware store.. .. .. .. .. .. 25,000
Charleshourg, Que., saw mill.. .. .. .. ., .. 10,000
Odanah, Ont., mine shaft works.. .. .. .. .. 10,000
Mimico, Ont., hotel., .. .. .. «0 o0 o0 o0 o0 oL 10,000
Millerton, N.B., tanning extract works.. .. .. 17.000
Shelbourne, Ont, grain elevator.. .. .. .. .. . 20,000
Pornin. 0., VRMIONN. . <o oo io ve we sl we b e t.'.n_mq
Toronto, Ont., ice factory ete.. .. .. .. .. .. 70,000
592,000

add 15 per ¢ent, for small and unreported fires 78.300

Total in July.. .. v oo oo oo v v £400,300
D e ca—
CANADA AND .-nu: UNITED STATES

SOME PROGRESS FEATURES COMPARED

When comparisons are made between the finan-
cial and commercial conditions of Canad: with
those in the United States, and between the relative
rate of progress made by the two countries, they
are usually intended to disparage this Dominion

Intentions of this nature are not favourable to g
fair, judicial estimate being made. A certain pre-
conceived idea has to be justified, which leads as
in the trial of a case in a court of law to all the
favorable evidence being presented in its best light
and what is unfavourable withheld, or its force
minimized, if not misrepresented.

A century ago the population of the whole of
Canada was about 340,000, while that of the [nited
States was about §,500,000. In 1800 the population
of the United States is officially given as 5,308,483,
being, in that year, 166 for every 10 in Cunada.
For many years America had the inestimable advan-
tage of being directly under the Government of
England, nearly all the people were of British birth,
or extraction, and a large trade being done with
Great Britain, chiefly exportations of those classes
of products which now constitute the bulk of Amer-
ican exports. British capital was the foundation
of American’s commerce and industries, and upon
British capital they have been largely built up

Owing to the climates of the United States rang-
ing from that of the moderate to the sub-tropical
zone, the natural products of the United States are
more varied than those capable of being grown in
Canada. To compare a country which is practically
a continent in itself, with vast areas of different
climates, to one which, practically, up to only a few
years ago was a narrow strip of territory stretching
like a ribbon alongside a river and lakes, is a com-
parison of things too dissimilar to form a rational
basis for comparisons.

But, as the comparison is made, it will be inter-
esting to examine some of the conditions.
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In 1800t United States with a popnlmnn

of 5,005,000 had u total foreign trade of. . $162,224,500
‘H.p foreign trade was equal to...... $30.50 per head.
o 1905 with popululon of §3,145,000 (he
U8 foreign was..... ' $2.636,074,350
Ihisis equal to....u. . woo $3L70 per head.
lucrease A nerican of foreign trade in 105 v ars. $1.20 per head.
Now what is Canada's record ?
In 1800 Canada with aspopulation of :(‘20,000 had

a torcign trade of about. v ve.ee
T he foreign lmde was equal to .
In 1904 with a population of 500 000 the
fore. o trade of Canada was. $454,645,700
I'his is ﬁpul £0.eians evees 882,67 per head
{ Canada’s foreign trade in 105 years, $79.87 per head

$900,000
$2.80 yer head.

Increas:

The United Stat s have only succeeded in hml(l-

ing up o foreign trade equal to $30.50 per head of
population, while Canada, which started in the com-
mercial race with a serious handicap, has built up
a foraign trade of $82.67 per head, or considerably
more than double per head that of the United States.

In regard to population the increases respectively

have been as follows :

In 105 years the increase of population in lhe United
e« has been .

16% times,
urs the increase of polmlntlon m ' Cannda

17 times*

Between 1805 and 1850 the increase in the popula-
tion of the United States was 300 per cent., in forty-
five years, while from 1811 to 1851, f
of Ontario increased 1,100 per cent.
About the year 1820 the entire site on which the city
of Ottawa is now built was bought for $400, which
money to-day would only pay for the site of a small

;w-pn}.l!mll

cottae

Canada has nothing to be ashamed of in the cen- |
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tury's record as compared with her greot neighbour.
As Mr. Gladstone” said in closing an historical
speech. “Time fights on our side, the future is
ours” That is Canada's position to-da in the
strength and the hope of which and of her past re-
cord, she can well afford to treat disparaging com-
parisons with disdain.

S ewe
THE CRUISER SQUADRON AT QUEBEC.
The city of Quebec has been en /éte for some days
celebrating the visit to that port of a cruiser squa-
dron of the British navy under command of Rear-

Admiral His Serene Highness, Prince Louis, of

Battenberg. The Prince 1s no stranger to Canada.
He was here some years ago. Since then he has
risen rapidly in his profession to which he is en-

It 1s well understood that
he has worked himself up by showing exceptional
abilities as a seaman. He had of the rare
chances which fall to one pursuing a professional
carcer of showing his capacity for a higher position.
Three years ago Rear-Admiral Burgess Watson
di»d suddenly and his duties had to be at once un-
dertaken by Prince Louis who rose to the oppor-
tunity and “won his spurs”—if the phrase may be
allowed in regard to a naval officer. He was short-
ly afterwards apoointed director of Naval Intel-
ligence at th> Admiralty, in which position he
showed marked capacity. While in this highly
responsible office the attack was made by the Rus-
sian war fleet upon a number of fishing vessels off

thusiastically devoted.

one

RECORD OF 33 BRITISH AND FOREIGN FIRE INSURANCE COMPANIES OPERATING
IN THE UNITED STATES, FROM DATE OF ENTRY UP TO DECEMBER 3lst, 1004

Apaprep From  “Tug Ixsurance Aoag,” New York.
— —— '_._. ____,_', — :
viwl Mol | Skieiems | Peemeee | Lep e |omt e’
-_— — | —_— —_— | —
| ' Dol'ars Dollars Dollars. ! Dollars,
Alliance. . .e P8 1,002,827 44,612,916 2,234,039 ; BOK, 479 28.6
Atles...ooe ve 13 1,802,012 145,503,706 9,128,344 5,042 227 47.)
British America. . 31 1,428,611 136,836,099 23,959,691 15,662,472 61.9
Caledonian .ooeee sesnss s 15 1,822,618 175,945,723 18,714,246 | 11 388,016 59.2
Commercial URIon +vees oo o 86 5,325,830 612,026,034 66,957,251 40,358,406 | 67.6
Law Union and Crown. .eveee .. 8 £89,459 44,750,350 2,394,646 1,621,777 | 50.2
Liverpool and Lon lor and Glohe ...\ 44 12,107,398 1,034,960,745 166,407,727 95,400,510 : 51
London ASSUPRDCE.. cevees sosneesoes] 393 2,241,681 215,291,207 28,830,831 16,697,269 1 54
London and Lancashire..... 26 3,091,059 354,775,443 39,095,843 22,369,691 | 546
Bationa).. .ovve snqgath seodnene 6 586,828 40,135,077 2,616,732 1,836,216 58.6
North British and Mrmnule . 39 6,481,611 592,644,950 70,688,961 | 45,685,049 604 | 645
Northern sevsss seanne e 39 4,023,116 344,266,516 29,899,326 | 18,023,347 549 60.3
Norwich Union . 26 2,762,390 285,989 844 30,602,132 ‘ 19,061,750 668 | 625
Royal .., 32 8,450,823 841,689,085 104,344,905 61,199,677 52.4 58.6
Royal Exchange..iee 14 2,362,422 157,198,283 7,954,616 | ,674..){1 44.1 51.6
Scotti<h Union and National, 25 5,017,178 204,791,623 20,186,007 | 17,3823 (N”E 54.9 59.5
Sun Insurance Offize..ooenvee 23 3,195,449 456,039,198 38,135,607 | 2],463.03!» 58.9 61.1
Union..coo sovsse snas 14 1,782,954 137,447,859 11,456,801 5,806,600 43.8 | 50,7
Western ..ooo veesnncsose sosasssesse| 8l 2,360,496 249,045,139 40,306,326 l 26,803,027 645 | 66.5
Torar Bririsw Co’s....| 66,709,392 | 6,097,741,996 711,813,930 | 390,969,827 ;
Oruer Europeax Cols..| 19,949,925 1,818,103,826 133,009,529 ‘ 118,136,001 4‘
GRAND TOTALS....| 86,659,317 7,915,845,822 845,723,759 ! 509,105,828 56.4 i 60.2
Kl v
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the Yorkshire coast, and the “Canadian Gazette” Exchange is continued. Prof. Flux contribute 5
says: “It was in no small measure due to his | -houghtful paper on “Insurance and Speculation
energy, prudence, and foresight that the world was

spared a terrible naval conflict” arising out of that
unprovoked and utterly inexcusabie attack. Be
that as it may the Prince has won high encomiums
for his scamanship and sound judgment

The Prince’s flagship, the Drake, is one of the |

swiftest warships afloat, recording 24 knots an hour
when fully laden.

Prince Louis was very handsome and affable when
in Canada some years ago and no doubt, though
somewhat of heavier tonnage and breadth, has still
a very engaging aspect and charming manners. He
was a favourite of Queen Victoria and is a nephew
of King Edward, having married a daughter of
Princess Alice.

The visit of the Admiral and fleet was taken ad-
vantage of to add ceremonial dignity to the un-
veil'ng of a monument to Canadian soldiers which
was unveiled by the Governor-General.

Prince Louis, with the other officers, and seamen
of His Majesty’s cruiser+squadron will be heartily
welcomed when they visit Montreal next week.

e
ACKNOWLEDGMENTS.

THE JOURNAL OF THE CANADIAN BANKERS AssO-
CIATION.  JULY, 1005.—This number contains an
article by Mr. Thomas Fyshe, which was published
in the same journal in 1804. Some of the views ex-
pressed are quite remarkable for their antagonism
to modern ideas. For example, Mr. Fyshe in 1804
wrote :

“I look forward to the time, which cannot really
be very far distant, when the boy, on leaving school
or college, will be drafted into the service of one
or other of the great industrial corporations of the
country, which he will never leave during the period
of his working life, nor until his services have earn-
ed for him a sufficient pension to enable him to
spend his declining years in rest and comfort.”

Mr. Fyshe, in 1804, put forward as the leading
benefit that may be derived from bank amalgama-
tions “the pensioning employees.”

The idea above enunciated of life

service with
one institution is quite antique,

It nrevailed long
before Mr. Fyshe's day and generation and in many
cases was a very grievous and most injutious hard-
en on youths and young men, who, out of mere re-
gard for a very stupid prejudice, held back from
seizing opportunities of advancement by entering
the service of some other bank or firm than the one
whose service they entered “on leaving school or
college”  Young men in these days are too wise and
too ambitious to be tied down by such antiquated
notions.  Mr. Fyshe himself has been a conspicuous
illustration of the advantage cf a different course to
that he appears to commend.

The histow of Canadian Currency, Banking and

The July number in an interesting one.
* % % x
THE BANKERS' MAGAZINE, NEW YORK,

\UGUsT,
1005.—This, as usuval, is a most interes:

ng a
valuable publication. The remarks are ti ':1.\' :,:
the secretary of the treasury’s “coaxing, alm begg-
ing the United States banks to do what th,. would
do without any begging if they any profit in j»
American bankers are too commonly regirded as

being in leading strings in care of the treasury
nurse. The paper on “American  Securiije in
Europe, 1483-1845" is a most interesting contriby.
tion to the financial history of this continen The
article on trust companies, continued, is practical
and suggestive.  The section of the “Treatise on
Banking and Commerce” by Mr. George Iagye,
former general manager of the Merchants Bank of
Canada, deals with “The successful m: rchant”
The paper shows what leads to success in mer antile
life and might be published with advantage as an
invaluable “Guide Book to Young Business Men”
Other articles make this July number almost too
rich in valuable materials in subjects for study and
information for reference.
. o o x

INSURANCE ENGINEERING. August, 1003 This
very instructive publication contains a number of
valuable articles in the August number, as is usnally
the case. Amongst them are, “Laboratory Tests
versus Actual Fires," “Acetylene Gas Exnlosions”
“Concrete Buildines Blocks,” “Electric  Pumping
Plants,” “Fires from Electric Causes” To archi-
tects, builders, proprietors intending to erect valy.
able structures insuring engineering provides infor-
mation of the highest value contributed by eminent
experts.

FIRE PROTECTION ON BOARD SHIP.
CONSTRUCTIONAL SAFEGUARDS,

Regarding  the constructional safeguards, an
expert writes, | consider the primary safeguard
in design to be the one which is now being gen-
erally adopted on land, namely, that of dividing
the ship into the maximum number of fire-resist-
ing compartments, This  division, for the pur-
pose of reducing possible fire risks, must he
more extensive than that of the compartment
system already in general use for the purpose
of dividing the ship into water-tight compartments,
It will be found easier to divide the ship into fire
compartments that may be deemed individual fire
risks, rather than into the water-tight compartments
generally associated  with  shipbuilding  designs,
The divisional lines of the water-tight compartments
will necessarily serve as a basis for the fire-resi<ting
compartments, but the latter should be the more
numerous. The horizontal division of a fire-resist-
ing character does not bring with it any great tech-
nical difficulties. The sub-division of the holl into
smaller compartments than the usual subdivisions
is of little difficulty and inconvenience in the ma-
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| cases. Having special regard to the pas-

jort L at., there is not the slightest reason why
T,:k o flights of cabins and saloons should not
:m\, re frequent subdivision, if only by means
of noinflammable, hard-wood bulkheads, than is
usuall - effected by water-tight doors.

7' primary safeguard against spread nf fire \n
i all classes will be their division into the

;:]:E . number of small fire risks consistent with
the - ork of the ship, and this number can and
shouid far exceed the number of divisions made in

arder to obtain water-tight compartments.

Tu ning next to the safeguards in the application
rerials to the conmstruction of vessels, 1 con
cider the reduction of combustiple material to a
pract-al minimum to be essential. For the pas-
sengcr ship, however, in particular, T would go so
far 1< to say that the reduction of the combustible
material should be compulsory, and that, above all.
the st quantities of highly inflammable wooden
partitions and fittings used on board our ocean
grevhounds and excursion steamers should be ab-
wlitcly condemned. There is not the slightest
reason why wood should be used at all to the ex-
tent that it is at present, for with metal framing
and the various forms of sheeting of a non-inflam-
mable character (the component parts of which are,
to a large extent, asbestos) a very considerable
amount of the woodwork would, ipso facto, bhe ban-
ished. to the advantage of all concerned.

The “non-inflammability” of wood is a problem
which, to my mind, has been solved commercially.
I have gone into the matter most carefully, and base
this finding, not only on English, but on American
and Continental experience. Such tests as those
before the British Tire Prevention Committee

of n

-

QUERIES' COLUMN.

In order to furnish our readers with informatic\
we propose to devote this column to replies to cor-
respondents.  Letters should be addressed to “‘Tnue
CuroxicLE, Enquiry Department, Montreal.”

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

1473.—Widow, Woodstock, O.—Yes, the stock
you mention pays a good dividend and is specula-
tively attractive. - It is not a proper investment, how-
ever, for trust funds. In purchasing a stock far
more than the dividend must be considered, earnings,
equipment, management, etc, etc., all enter into the
question of value. We would advise vou to con-
sult some good firm of stockbrokers before making
any purchases.

1474.—1. G. A, Shawbridge, Q.—1. Notwithstand-
ing the double liability clause, bank stock of the
leading Canadian banks are looked upon as gilt
edge investments, 2. No the whole authorized cap-
ital of the Richelieu & Ontario Navigation Com-
pany is not subscribed or paid up. The authorized
capital is $5,000000. The paid-up capital §3,132,-
000.

PROMINENT TOPICS.

THE STOCK TRANSFER TAX.— The stamp tax on
transfers of securities is daily becoming more ob-
noxious. New difficulties in its working are con-
stantly arising, some of them of serious import.

The longer it is imposed the more evident it be-
comes that this impost is highly injudicious as it
discriminates against Montreal and has a tendency
to drive business to other cities where no such tax
is imposed. Such a tax is sure to obstruct the in-
troduction of new capital into this province, as it
taxes those transactions which arise out of, and are
the necessary accompaniments of the organizat.on
of new industrial and financial enterprises. That
the stamp tax is indirect in its nature we have shown
on eminent legal authority.

- * - -

UNWISDOM OF THE TAX.—It seems very unwise
on the part of the provincial authorities to impose
a tax which is sure to be restrictive in connection
with monetary transactions to the detriment of the
province generally as well as to the special section
of the community which it more directly affects.

The Stock Exchange is the medium for creating
funds for establishing and maintaining enterprises
of various descriptions and giving them a market
value. Why then should the Stock Exchange be
restricted and hampered in its operations by special
taxation ?

It seems like a discrimination against one section
of the community, and taxes one class of business
those interested in which bear their due share of all
public burdens, and pay whatever civic or other
taxes are imposed upon them just the same as those
engaged in any other mercantile business, such as
that of dry goods, groceries, produce, grain, hard-
ware, or clothing, extending this remark further we
may take in those engaged in the professions, such
as lawyers, physicians and professors.

* * = =

A TAX MosT DIFFICULT TO JUSTIFY.—The stock
transfer tax is certainly partial, restrictive, and dis-
criminating. It involves intricacies which are liable
to create almost insurmountable difficulties in carry-
ing it into effect, intricasies which are liable to un-
reasonably hamper and delay all stock exchange
transactions. s ‘

In addition to all the foregoing objections there
1s the question of legality.

* ox %

A SUGGESTION RE-TRANSFER STAMP-TAX.—In
view of the doubt which has been expressed by those
“learned in the law,” as to the legality of this tax
would it not be advisable for an arrangement to be
made between the governing committee of the Stock
Exchange and the Attorney General for this pro-
v'nce to submit a test case to the courts, and, in the
meantime ,until a judgment is rendered, to suspend
the imposition of the tax ?

et Tl
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THE BANK AMALGAMATION QUESTION 1s still a
live topic, and the views expressed in the last issue
of THE CHRONICLE have been republished bv several
newspapers in various parts of Canada, and seem
to be gencrally approved by prominent bankers,
and merchants, as well as by those who have estab-
lished big enterprises and by men who borrow very
large sums of money.

When the circumstances of this Dominion are
ken into consideration, the resources of the prin-
.pal Canadian banks are found to bear very favor-
able comparison with those of the Umted States.
Take for instance, the note circulation as a criterion
of the banking” business. We find the amount of
the notes in the hands of the public on July 1, in
the United States to have been $0.60 per head, as
against $11.20 the amount per head of the circula-
tion in Canada at the same date.

The aggregate of the loaning resources of the
banks in Canada amount to $712,804,000, and their
total assets are $757,088,500. The banks have the
legal power to issue additional notes to the extent
of $20,000,000,

It is not apparent how the present resources of the
banks would be enlarged by two or more of them
amalgamating, for such a process would add noth-
ing to cither the total capital, rest, circulation, or
deposits. It is very apparent that the amalgama-
tion, or absorbtion, bv another bank of one of the
oldest and strongest banks in the Dominion would
not add to the resources available for carrying on
the business of the country, while on the other hand
it would not have the effect of giving additional
facilities to any s»ecial class of industry, or the

e FeRl O

SPEAKING  OF  AMALGAMATION. Montreal
“Star” remarks

“THE CHRONICLE voices the opinion that naturally
“exists in the Merchants Bank among the clerks,
“those higher up, and perhaps one or two directors.”

Then this critic goes on to say :

“The men who do big things in Canada, swing
“big enterprises, and find it necessary to borrow very
“large sums of money, will not agree with this view.
Our Captains of Industry want more big banks.”

We are inclined to think that the “Star” critic
could get a pointer or two from a bank clerk, to say
nothing of those higher up, and we would be glad
to see some argument advanced to prove that the
amalgamation or absorbtion bv one of the other
large banks of the Merchants Bank of Canada would
be in the interests of the “Star's” “Captains of In-
dustry,” or anyone else.

If any of the laroe banks consider it necessary to
enlarge their resources, they can increase their cap-
ital and make considerable profit by selling their
shares, and the increased capital will give them
ruw(-r to assue more notes. Any one individual

The

sank, no matter how large its re ources, is scarcely
likely to advance money bevond a certain limit in
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connection with any special enterprise, an sCom
to us that a Captain of Industry would se ,,.(.,:
money for his enterprise from three or f large
banks than from one bank of very exce 4(,1’]{\.
large resources. ;

It has been suggested that it is necessar, have
another big bank for the purpose of carry, r the

account of a very large railwav enterpr We
believe, however, that the large railway en'.

. Prises
of the Dominion have already practically . ded
upon the banks with which they will transact i},

business, and some of them will probably prefer to
have an account with two banks.

. - - .

THE LEGISLATIVE COMMITTEE AND THE | (ujr.
ABLE.—In reference to the investigations to be made
by the Committee of the Legislature of New Vork
Senator Riordan, said, on 15th inst.: “The x»mp(-rl
method is by going into the Equitable Society's
affairs fizst.  The Equitable is primarily responsible
for the existence of this committee. The public are
anxious to have the fullest light thrown upon all
Equitable matters. Now, we have certain data
about the Equitable, both from the Frick and the
Henricks reports, which we have not about any other
life insurance companies, and we are in a position
to act upon the reports as ground work for our .
vestigation. My 1dea 1s to get witnesses on the stand
who can tell us about transactions in regard to the
Equitable and then, after we have exhausted the
scope, we shall be in a position to cite other com-
panies and find out if such dealings have transpired
with them as we have found with the Equitable”

* * - *

THE WESTMINSTER-ALLIANCE DEAL.—The mem-
bers of the Westminster Fire Office met this week
in London, to consider the proposed transfer of
the business to the Alliance. Sir F. Dixon Hart-
land, Bart, M.P, who presided, made a lengthy
statement in which he pointed out how precarious
was the position of the Westminster in view of its
being surrounded by large offices of whom he said
“They (the large offices) all had an interest in get-
ting rid of the mutual offices and 1t was brought to
them in no measured terms that, if they chose they
could squecze them out by refusing to take any re
insurances from them and by refusing to give thew
any re-insurances in return.”  He thought their pro-
fits were hikely to fall off under existing conditions

The amount to be paid by the Alliance to them
was £340,000 which, says the chairman, “had been
“ulued 1n a very liberal way and they had nothing
.2 complain of in that matter. He thought the staff
would be well protected under the proposed ar
rangement. A new company was going to be form
ed by the Alliance which would bear the old nan
and be associated with some of the present directors
He favored the proposal of transfer as he behieved
it was in the interests of the members of the West-
minster.  On a poll beine taken the vote in favonr
of the transfer to the Alliance was carried by a to )

o o Rl o Rl Sk AR Sals 5
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Tir SESSIONAL INDEMNITY QUESTION. — There are How 18 THE CURE TO BE APPLIED.— Count Tol-
indic:tions  that the extravagant increase in the | stoi's contention m regard to the cure for Russia's

cessio 1] indemnity of members of Parliament is
likels o be resented by the constituencies.  Member

after member is offering explanations of and apolo-

gies his share in the transaction. To »~+ 8§50
per week all the year round to an ordinary member
for attending a part of the time during a few months,
at Ottawa, is realized as indefensible.  To  have
add- | to the country's expenditure a sum equal to
the 1vnual interest on about $12 000,000 is regarded
a5 exiravagance.

Tue VISIT OF THE FRENCH WAR FLEET TO ENG
English papers and’ cable news describe the
recep!ion given to the officers and seamen of the
French fleet at Portsmouth and London as having
n w;nprv(‘vdvntv(l in magnificence, and n cordia-

LAND

bee
lity. The Lord Mayor of London, gave a luncheon
to the French naval officers of inferior rank, and

the officers of both the English and French fleets
to the number of 500 were entertained at the House
of Commons. At Portsmouth the French vessels
were allowed to enter the harbour, a mark of honour
and of confidence which has only one precedent.
King Edward has been the hero of the celebration.
He personally directed the ceremonials, he reviewed

the French flest, received the French Admirals and,

chief officers as his personal guests, and won all
hearts by his affability. In France the King of
England is one of the most popular men of the day
s 11 the United Kingdom he is the most beloved
King ever on the throne of Britain.

% % %

WHAT CAUSES THE TROUBLE IN RUSSIA. ~The
“London Times' departing from a rule it has ob-
cerved over a century, has published in extenso, a
translation of a treatise by Count Tolstoi on the
secret of Russian discontent. It is a brilliant pro-
duction. The Count declares that it is not political
liberty, in the sense of that phrase in England, which

wanted by Russians, but the break up of the land
laws which keep the vast mass of the peorle in a
state of practical slavery, in the decpest, bitterest
poverty and in a condition of hopelessness. e
declares that hunger is the normal state of the vast
mass of the people, and what food they obtain is a
degradation to human beings. It is lack of food
which has made the peasants so supine, so crushed
in spirit, so incapable of resisting the cruel oppres-
sion of the land owners. The overwhelming mass
of Russians Count Tolstoi declares are too humbled
by want and too ignorant to care in the least degree
for the suffrage privilege, in fact only the educated
kiow what is meant by “popular representation,”
and they constitute only a small proportion of the
Russian people, the vast mass of whom 7880 per
cent,, 09,070,436 out of a total population of 125,
680,082, are utterly illiterate.

discontent may be accepted as correct, at the same
time the vital question is left “By whom and by what
means 1s the proposed cure to be applied " The
hope of the country is in the small minonty, con-
sisting of the professional classes, the merchants,
manufacturers, and educated artisans. They are
moving to secure some form of popular government
by which education will be diffused, the tyranny
of the land owners checked, and measures adopted
to mitigate the oppression and degradation of the
peasants. Count Tolstoi's brilliant description of
the conditions of the Russian people will arouse a
strong feeling throughout the civilized world, but
what can outside nations do? The case is closely
akin to that of Cuba when the United States inter-
fered in the cause of humanitr  No power, how-
ever, will make war against Russia on this ground.
Of Russia’s trouble it must be said in the words of
Macheth's physician :
“Therein the patient must minister to himself.”

P % & %

THE STEEL BOUNTY CHANGES.— The bounty given
by the Dominion Government upon rails made in
Canadian mills has been withdrawn. The News
summarizes the situation as it existed prior to the
bounty being cancelled and what 1t will be under
the new arrangement. A

During the period when the steel rails were al-
lowed the third bounty the total protective ad-
vantage enjoyed by a Canadian maker who used
foreign ore would be:

Per ton.

Pig fron bounty.. .. .. .. oo o0 ee o ve oo $ 1.50
Steel ingot bounty.. {5k Wit o aw 2.26
SO0 PRI DOBBEY. i o5 o we ceLvm en ev wn 8 W 2,26
DUy ese o0 50 7.00
$£13.00

Or, if the ore was Canadian; $13.7% a ton.
During the current year the Canadian rail-maker,

_using foreign ore, will be in the following vosition :

Per ton.

Pig iron bounty.. $ 110
Steel ingot bounty.. .. 1.66
e L TR RO 7.00
£0.75

Or $10.30 per ton if he uses Canadian ore
The position of the maker of structural steel this

year will be:

Per ton,

Pig fron bounty.. .. .. .. .o oo $1.10
Steel IDROL DOUDLY .. .. <o o0 v or wn en ee we 0w 0 I.Gt-
Steel article bounty.. .. .. .. - 1.66
DY i« oo o0 45 50 ve ov w0 “?502
$7.40

Or $7.05 per ton if he uses Canadian ore.
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These calculations, of course, are rough and go
on the assumption that the weight of the material
remains the same through all the process.

.
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MAYOR DUNNE OF CHICAGO seems to have gone
back on himself in regard to public ownership. He
first advocated this system, then, after interviews
with Mr. Dalrymple, of Glasgow, he saw how unfit
were the corporations on this side to have control
of public enterprises, and now he is back again to
his original opinion. He considers that all corrup-
tion would be removed were all public services, as
railways, telegraphs, telephones, street cars, gas sup-
ply, electric lighting placed in the hands of muni-
cipal corporations,

Recent events do not supoort this view. The
United States Post Office has had a corruption scan-
dal of great magnitude, so has the Printing Bureau,
so the Statistical Department, while no less than
thirteen municipal officers, and one Senator are in
jail for having committed corrupt acts in connection
with public enterprises.

Such a record gives small encouragement to the
proposal to give municipal corporations the control
of public utilities. A private company managed in
the interest of stockholders is the least open to cor-
rupt influences.  Business transactions are con-
ducted under the eves of the shareholders, so that
irregularities are almost certain to be detected and
exposed. The fear of this is an effective deterrant
on the salaried officials

LN DS aTE

UNITED STATES RAILWAY STATISTICS. - The an-
nual report of the United States Interstate Com
mission gives the length of American railways as
207,073 miles. owned by 2,104 companies. The par
value of the railway capital on June 30, 1004, was
$13,213,124,670, which represents a capitalization of
$64,265 per mile. Of this capital $6,330,800,320
was stock, of which $5,050,220,460 was common, and
$1.280,360,860 preferred.  The remainder was made
up of $5,746808, mortgage bonds, $723,114,806 mis
cellancous obligations; $220,876,687 income honds,
and $173,334 cquipment obligations. The current
liabilities for the vear were $881,628,720, or $4,288
per mile.

Of the total capital stock $2,606,472.010 paid no
dividends. The average dividend paid in dividend
paying stock was 6.00 per cent

The gross earnings in 1004 were $1,075,174,00!
an increase of $74,327,184 over previous year. The
operating expenses were $81,357.401 in excess of
1003. g

The number of passengers carried was 715,410682
The freight carried was 1,300,800,165 tons. Both
classes of traffic showed large increase over previn_u‘:

vear. .

Tur NEW AUDITOR GENERAL—A pleasing

place in the Finance Department recently, - -
presentation of a handsome silver nlver'm \‘]Hw
Fraser, who for thirty years has been iden: o
the department, and who recgntly left to assun } i,
sponsible position of auditor-general. The p;. .l.“ ns
was made by Captain Boville, acting deputy mi “M!ou
behalf and in the presence of the staff of vt;» d o
Mr. Fraser responded In happy and most a s
terms, : g

Motes and fAtems.

AT HOME AND ABROAD.

Orrawa  Crearing Hovse.—Total for week nding
August 10, 1905—Clearings, £1,904,973; correspondin \\m-;
last year, $2,338,043.

Tue Russian CrNsUs —The results of the census of the
Russian Empire, (aken gight years ago, have jusi leay
published for the first time and give the total population
of Ruseia at 125.0R%0.682 inhabitants, of whom 62512608
are men and 63.167.984 women,

The number of illiterates is returned at 99,070 106, ap
79 per cent. of the population.

A8 to the several classes, the momijks (or peasants),
are numbered at 96.896,748, and the middle classes at 13-
286,202 persons, while the members of the nobility are
given as 1850285,

The clergy of all denominations number 688947 men
and of Cossacks there are 2928842,

TraMs AND TRAINS—A Kkeen competition exists in tha
Rlack Country Staffordshire, England, between trams
and trains: The rallway managers are making many
alterations and extensions in their train services. The
Sunday and week-day service of trains is being extend~d
on all lines, and motor cars are being employed to afford
increased travei'ing facilities, Branch lines, upon which,
up to the present time, there has been no Sunday traffie,
are being opened, and more important departures are ex-
pected. ‘The railway eompanies are saild to be con-
templating the provision of stages along their routes, 5o
that passengers may be picked up and put down between
To these and other changes the railways
must conform if they are to get their share of traffl
Meanwhile, our Scottish companies are allowing the
tramways to cut them out, and the securing of the divert-
ed traffic again will become increagingly Jdiffienlt as time

the stations

FOes on

Fimes 15 Japax.—Mr. Marshall P, Wilder describes
what happens when a fire ocours in Javan,
industriously looked for by public officials in high towers
all over the city. These men ring a bell when they see!
v blaze: then every one who hears the bell gets out of
bed - which merely requires arising from a mat on the
floor —and proceeds not to run to the fre, but from It
if 1t I8 near his own house; and to make assurance
doubly sure he carries all his household goods and pods
with him. It isn't a big job, for almost any Jap except
of the higher classes can carry all his belongings, espe-
cially if he has wife and children to Lelp him, for “light
honsekeeping” reaches the dignity of an art in Japan
Whenever 1 heard fire bells 1 looked for the engines,

Fires are
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and 1 <o them, too, it 1 waited long enough. Yokohama,
with 207000 inhabitants, boasts of the finest fire de-
partmen (n Japan, for it has three steam fire engines of
the A can type, but the horses have to be harnessed
after Jarm is given, and the firemen have to be
collect for between fires they are at other work ~
genet .« street cleaners. By this time the flames
have adway and are making a lot of new business
tor Iu r dealers and carpenters; but the local gov-
ernm:! not maintained by the insurance companios
for t! nutual protection.

The ¢ lend a hand at all fires and provide tha
life-sa apparatus, including hook and ladder ser-
vice avd a canvas met, which ought to break the fall vl
a hor-c. for it is so constructed as to require ten men o
pold it. As the tallest Japanese houses are only two
stories 1igh, the two being little higher than the ceiling |
of an ‘merican “first floor,” the jump from an upp.
window would not appal an old woman with  weak
POrve \ll the life-saving appliances are carried in a
lttle nd cart, which also contains abesios screens Lo
protect the fire fighters.

Tur MUTUAL LIFE INSURANCE o New Yomrk has issued

4 statoment which shows what the company had done
for its policy-holders during the sixty-iwo years it had
existed on December 31 last. During that period it

received $298,260,878 in interest, rent and profits earned
on its investments, being 28.9 per cent. of the total pre-
miums received. This Interest, rent and profits  had
practically paid the death claims in every year of the
company’s history, the average ratio for the sixty-two
years being 94,56 per cent. The statement further shows
{hat, aside from interest and rents, the company had
earncd $18,262,011 as profit on its investments, and that
this amount had exceeded the total payments to officers
and employees at the home office by $1,321,307. In this
way the cost of good management has been more than
defrayed by the results of ‘hat management. During the
sixty-two years the total income of the company has been
£1,305.278,667, of which 82.3 per cent. has gone to its
policy-holders, 10.5 for agents and Aagency eXpenses,
59 for management and care of funds, and 1.3 per cent.
to officers and employees at the home office

A Scorcn VIEW OF INSURANCE CoMPANIES,—Insurance
companies pay their chief officials handsomely, and with
good reason, if they find them worth the money, says
“The Scotish Critic” which proceeds to make the follow
ing comments. “It may be said that the liberal remune-
ration is in most cases well merited- In the United
States, salaries for employment of every description are
on & bigger scale than here, and insurance officials are
wsually favoured with payment which looks excessive or
extravagant. In some instances the amount may need
stronger characterisation. We do not defend the larg.
scale upon which salaries are based in the States, but,
at the same time, we do not make a virtue of our smaller
rates of payment, which are only in proportion to the
usual remuneration in our branches of general business;
and it must be remembered that the volume of business;
transacted by the leading American companies is much
greater than that of any of our home British, offices.
What has to be looked to in insurance companies is the
premium charges and the funds. Are the premiums what
are usual, and are the funds sufficient to protect all in-
tere<ts and to provide the usual benefits? The Equitable
Life Assurance Soclety of the United States has been ex-
posed to the flercest criticism and investigation that
could be applied to any insurance company, and regret-

g, Y e
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able internal disputes have been brought to light, but the
funds are declared to be intact, as shown in the com-
pany's balance sheet, and all claims can be fully met.
Whether premiums and advantages compare satisfactorily
with, other companies can be determined by the simple
process of comparison, We hold no brief for the Equit-
able of the United States, but in the interests of life
assurance business we regret that our leading daily paper
here (Glasgow) is publishing reports regarding the com-
pany that give only one side of the story, and convey an
impression which is inimical to the interests of life
assurance companies generally. It ought to be known
that not a single doubt exists regarding the abi'ity of any
leading lite assurance company, British or American, io
meet its eng gevents to the last penny. The Equitable
of the United swa.28 will probably emerge from its pre-
sent trial better equipped than ever for the position it
holds in the insurance world. There is room for Ameri-
can Life Companies in Scotland, as there is room for our
Fire Insurance Companies in America, and there is every-
thing to gain by the mutual cultivation of a spirit of good
will and tolerance.

correspondence.

\We do not hold ourselves responsible for views expressed
by correspondents,

LONDON LETTER
London, England, Aug. 3, 1905,
FINANCE,

When we have not troubles of our own to depress the
stock market here, Paris is generally to be relied upon to
provide some kind of sinking sensation. For example
we have been feeling the effects of the sugar smash in
the Gallic capital, The collapse of Mr. Jalwzoth's specu-
lation in the sweet commodity has not yet had the very
far-reaching results which might have been anticipated,
and which, of course, might even yet be realized. But
so far it has led to heavy selling of South African mining
shares upon the Paris Bourse, and the consequent unload-
ing of similar quantities over here.

The great game of “bluff” which is being played by
the Qzar and his entourage has also been rather con-
spicious again recently, and for the moment has im-
pressed the average speculator here with the view that
peace is not so near as seemed (o be indicated by the dis-
patch of the peace envoys. A foolish canard has also
been in circulation to the effect that Germany would
interfere to prevent Japan reaping the full rewards of her
victory. Such things as those, coupled with the vaca-
tions which are now in order, and which are taking
prokers, jobbers, promoters and clients away to the sea-
gide the country the broads and the moors, are bringing
about a complete dullness.

One strong although new feature of the industrial mar-
ket here is the attention given to electrical enterprizes.
There are about ninety of these companies now quoted
regularly upon the Stock Exchange. Seventeen of these
divide the electric supply of the metropolis between them-
solves and the few local municipal authorities, which
supply current to their rate-payers. The total subserib-
ed capital of these companies Is $60,300,000. The re-

mainder of the quoted undertakings are mainly provincial
electrical supply and power companles. There are also
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a few foreign and colonial power and tramway companies,
The only Dominion company quoted here in this con-
nection is the British Columbia Electric, with a total
capital  of  $4,827,000. All descriptions of this com-
pany’s stock are regarded well by electrical investors, and
are all purchaseable only above par.

The stagnation in speculation on this side is shown
consplcuously  in ihe marget, for South African shares
the so-called “Kaffir Circus.” Here prices have steadily
fallen despite the continuous augmentations of the
Rand’s  resources. Twenty-eight Rand mines declared
dividends to the end of July to the aggregate value of
about ten and a half million dollars. It is fully expect-
ed that the total amount distributed during 1905  will
mn up in twenty-five million dollars, or about five mil-
lion dollars more than for last year.

All the outlying districts of the Transvaal are also com-
ing to the front, so that even the Rand will bulk less
largely as time goes on. Copper, tin, and even oil are
being discovered all over the place All these new in-
dustries are being carefully nursed, and the future of the
country rendered still more secure,

INSURANCE,

New departures in life assurance policies are not so
numerous now as they were last year. It almost seems
as If inventive ingenuity has for the time being taken a
holiday. As however, the big offices are quiet a little con-
cern known as the Clerical Medical and General has
made an interesting new move,

Non-forfeiture clauses are well-known as a department
of the modern life policy, but in most cases the high
rates of interest charged in the case of a loan sooner or
later extinguish the surrender value. The office abov:
mentioned now arranges that in the event of a premium
or any assurance having a surrender value not being
pald the policy is auntomatically kept in force for an
amount of free or pald-up non-profit assurance equivalent
to its surrender value.

It is added very strongly that this amount will always
be greater than would be granted in the way of new busi-
ness for a similar consideration in cash. Moreover if the
policy has been taken out under one of the participating
tables, the amount of any existing declared bonus re-
mains added thereto. This arrangement is optional for
present assurants, but compulsory on future members.

The Commercial Unlon in one of the pauses between
absorbing othor companies has found time to issue a new
prospectus announcing the commencement of a depart-
ment devoted to trustee and executor insurance. Gradu-
ally all the first class life offices in this country are mov-
ing towards transacting this class of business, and their
magnificient resources are proof positive of their power
to do the work well, .

The advance in the quotations of gilt-edged securities
has helped a number of insurance balance sheets to-
wards a better appearance than was theirs at this time
last year. Consols are 90% as against 8814 this time last
year and this extends to other high class descriptions,

— ewre
STOCK EXCHANGE NOTES.

Wednesday p.m., August 16, 1905,

The crop prospects are satisfactory and an abundant
harvest is almost assured. The weather of the summer,
with its adequate rainfall and warm temperature, has
given ideal conditions, and any damage from rust will
have small effect on the general result. Some preliminary

. 2 o B an e
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. Stock, although it found this market fairly well sol out

crop-moving purposes have already been obsery |

y but
bankers and financiers - generally do not anticipaic apy
undue stringency from this cause. In 8pite of th. peggl.

mistic tone of some portions of the Press, peace pro:pecty
between Russia and Japan, in well-informed circlo . g
considered good. From a general survey of the ongdj.
tions surrounding the stock markets and notwithst:nding
the high prices already attained by some of the more
prominent securities, a broad and strong market - oulg
be maintained for some months to come. A furth ad-
vance in C. P. R, which raised it to a record price (or the

of speculative holdings, was distinctly a feature of th past
week’s trading. The price of this security on the fu . of
It seems high, but there are many level-headed and op.
servative ob-ervers who believe in Canada and the Cang.
dian Pacific, willing to hold on to their stock even g
to-day's level, Toronto Railway, which has been negiect.
ed for some months past, on small transactions advanced
almost three points, and the rapidity of this gain in the
price tends to show that the stock has been dominated Ly
the municipal friction, which prevents outside buying
and also demonstrates the small amount of stock for
sale In the open market. Ogilvie Preferred had a sharp
reaction on a small volume of sales, selling over ten
points below the highest at the time the new stock was
{ssued, again illustrating the broad fluctuations seemingly
inherent in Canadian industrials. The weakness was of
short duration and good buying support has since
developed.

There is no change in the bank rate for call money in
Montreal, loans still continuing at 4% per cent. with no signs
of tightening. In New York the rate for call money to-
day was 2 per cent., while in London the quotation was
1'% per cent, .

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

. *

C. P. R. advanced to 1613 and closed with 159% bid, a

net gain of 4% points for the week on transactions in-

volving 1,122 shares. The earnings for the first week of
August show an increase of $111,000.

The Grand Trunk Railway Company's earnings for the
last ten days of July show an increase of $35,368. The
stock quotations .as compared with a week ago are as
follows:—

A week ago. Today.

Fiist Preference... sl when nesess B0 112}
Second Preference...... ..... v vess 102 104
Thivd ProReenon.osess cocoes sossnsacsssiose Bl 613

Montreal Street Railway on limited transactions sold
up to 226 and closed with 2256% bid, a gain of 3% of a
point for the week. The total sales amounted to 210

shares. The earnings for the week ending 12th inst
show an increase of $5,951.13 as follows:—
Increase.
Sunday........ $7,421.29 % 14507
R,618.06 1,226.28
8,269.02 937.51
7,965.33 R43.60
e 8, 49.45 1,632.05
Friday..... . 8,094.61 696,58
BOLUIAY cooecoore coneoiiss £,400.90 860.18
*Decrease.

indications of ;the forthcoming demand for money for
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“Torc o Raillway closed with 108% bid, a gain of 3 full
v the week, and 436 shares were dealt in. The

point-

earnince for the week ending 12tk inst. show an in-

crease  $9,766.47 as follows:—

lnera e,

$4,713.83 $§ B46.08
9,423.92 2,449.98
8,187.74 926.36
7,919.59 1,463.37
7,986,562 1,125,038
7,720.06 901.89
9,723.65 2,053,76

* 0+ @

Tw . City is somewhat firmer again and closed with
117 Lid, an advance of j; point over the closing quota-
ton » week ago. The trading was limited and only 580
ghare figured in the week’s business. The earnings for
the first week of August show an increase of $11,544.65.

e oo S

petioit Rallway was fairly active and 1,208 shares
chanced hands during the wéek. The closing quotation
is unchanged from a week ago with 923 bid. The earn-
ings for the first week of August show an increase of
$14,146.

* % *

There were no sales in Halifax Tram during the week,
and the closing bid was 101.
. % o @
Toledo Railway was traded in up to 35 to the extent of
240 shares. The closing bid was 34%, a decline on quo-
tation of 3% point for the week.

e« & o+

Havana Common was the most active stock in this
week's market and advanced to 25, closing with 2474 bid,
a net gain of 314 points for the week, and 2,230 shares
changed hands. The Preferred is also decidedly strong-
er, but only 356 shares were dealt in. The closing bid
was 72, 2 gain of 4 full points over the quotation pre-
vailing .ast week,

* % * .

There was only one transaction in R. & O, 25 shares
changing hands at 7334, and the closing bid was 73, a
decline on quotation of 1 point for the week.

* * *x *

Montreal Power is off 1 point and closed with 91§
bid. There was very limited trading and only 316 shares
figured in the week’'s business.

*® " »

The Mackay stocks were neglected. The trading in the

Common brought out a few broken lots, in all 20 shares..

The closing bid was nominally 40. The Preferred stock
closed at a decline of % point from last week with 74 bid,
and 60 shares dealt in during the week.
. s x %
Montreal Cotton remains firm at 116, at which price 39
shares were dealt in this week.
e o o 0
Dominion Iron Common which reacted on the news of
the cessation of the bounty on steel rails, has recovered
1% point from the lowest, and closed with 2234 bid, a”net
loss of % point for the week on transactions involving
1625 shares. The Preferred stock was traded in to the
extent of 285 shares, most of the sales being made at 13.
The closing bid was 71, & decline of 274 points for the
week. In the bonds $54,000 changed hands, and the
closing bid is oft a full point to 84.
e o o 0
Dominion Coal Common was only traded in to the ex-
tent of 93 shares. It closed % firmer with 78 bid. In the
Preferred stock 7 shares changed hands at 116, and there
were on sales in the Bonds.

Nova Scotia Steel Common had a decided jump, selling
up to 68 in the early.part of the week. It has since re-
acted and closed with 643§ bid, a net gain of 75 of a point
for the week on sales of an even 1,500 shares, The trans-
actions in the Preferred brought out 30 shares, the last
sales being made at 1131, while $12,000 of the Bonds
changed hands, the last sales being made at 10934,

. .-y

Lake of the Woods (’umr‘mmﬁ w;s not dealt in, but as

the time for the declaration of the balance of the year's

dividend approaches, .ome attention is being drawn to
the stock by several of the brokers.
- * * -

Per cent
Call money in Montreal... ansdasvonsanes - S8
Call money in New York. . : kg
Call money in London.......vs 11
Bank of éngll\ud Tl sanes oos 2
ConsolBe .vvv.cvnesnersnnnens 90,
DemuudSlerling..... vesecesee 9
A0 dave’ Sight Sterling.oor coviaarverrisnninees 9

show an increase of $3,467.06 as follows:—

Ll . - »

Thursday, p.m., August 17, 1905,

Detroit Railway came into prominence to-day and was

the leading feature of the market. It has beeu steady
and fairly active between 92 and 93 for some weeks past,
but to-day advanced 134 points to 9335 on active trading,
over 2,700 shares being dealt in Nova Scotia Steel Com-
mon was fairly active and advanced from 641 to 66%.
reacting to 65%. A sharp recovery in Ogllvie Preferrad
to 130 attracted attention, this being an advance of 5%
points from Tuesday afternoon. The stock closed offered
at 130 with 129 bid. The rest of the market was firm
but without particular interest and closed strong. A llst
of to-day's transactions will be found below.

MONTREAL STOCK EXCHANGE SALES

THURSDAY, AUGUST 17, 1905.
MORNING ROARD.

No. ot

Sharen. Fyien
7§ Detroit Ry........ 938
50 Tron Com......oo 22X
25 Scotia Com ..o 644

25 " 64X
25 “ 66
100 “

25 - o

125 Sao Paulo. ...
125 Duluth ...

50 Soo ‘ om ..
“

100 ..
40 Lk of Woods p
20 Merchants Bapk.... 163

8 Bk of Nova Scotia 263
25 Intercclonial Coal., 81
a5 Ogilvie Pfd........ 129

2 o Pfd .. 72X
41 Halifax Ry....000 T02
12 Toronto Ry..
50 Toledo Ry....ccee ux
235 Detzoh Ry .ec. 93

12

oo - S R
. AR $5,000 Sao Paulo Bds... 96
LECI $3 0oo Textile B'ds (D).. 93

AFTERNOON HOAKRD,

25 Scotia Com ..eeee 65%
25 Iron Com,.vuvveen 22K
“

soDuluth.ccoeseniios 10 e.eees 224
50 Havana ComMaseess 24X 40 Cove Pl ... 116
50 » vessnees 35 125 Power..... 9 X
450 Detroit .ooceene e 94% 75 Ogilvie Pfd... . 120
TR seeseses  OANE 10 Lake of Woods P.d 112%
9ss “ 94% 10 Bell Telephone.... lgz)‘
[ 94% | $2,0c0 Dom, Iron Bords 84
oM 94X | $50 Textile Bords (C) 89

e Scotia Com.seserr 05 | $40 Teatile PRu.vses
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The gross trafiic earnings of the Grand Trunk
Canadian Pacific, Canadian Northern, Duluth
South Shore & Atlantic railways, and the Mon-
treal, Toronto, Halifax, Twin City, Detroit United
and Havana street railways, up to the most recent
date obtainable, compared with the corresponding
period for 1903 and 1904, were as follows :

GRAND TRUNK RAILW: ¥,

Vear todate. 1903, 1904. 1905. Increass

July 3100000 $19,945,110 Sll.szs.'ss $19,443,'59 919 921
Week udlng 1403, 1905, Increase
Aug. Teeeens 685,572 658.833 722,814 63,981

CANADIAN PACIFIC RATLWAY .

Year to date, 1903. 1905. Increase.
July 31..eee.. $27,171.000 $25 689,ooo $27,677,000 $1,9%8,000

(Gross TrAvrrFiC EARNINGS

Week enling 1903, 1904. 1905, Increase

Aug. Teerens 847,000 959,000 1,070,000 111,0c0
NET TRAFFIC EARNINGS,

Month, 1903. 1904, 1905, Ine.
January..oe.oeee $916,771 §357,652 $422,668 $65,010
¥ . o 742,740 2,541 302,171 219,606
March ....o.e0e 1,258,564 850854 1,182,827 331,973
April ..veeeeees 1,493,173 412,533 531,806 119.273

&Y ceesseeess 1,383,357 1,391,565 7,935 3,630
June. ..over veeee 1,246,055 1,449,911
July, coeesenens 1,318,527 1,449 652
August . coeiieees 1,434,102 1,52 .930
September ...ve0 1,202,266 1,2
October ..ove o l6§d.ol1l566 14
November ...eve ‘7.1)’h 1,669,575
December ,.vvue 1,145 1,662,669

Total ,..... 15,708,709 13,689,804
CANADIAN NORTHERN RAILWAY,
Gross TRAFFIC EARNINGS,
uly 1st, 1903 to July 15t 1904 to Increase
Jw 30, 1404 June 30, 190§
$3,124,800 $3,871,800 $747,000

Week ending. 1904, 1905, Increase

Aug. Teeresenene 65,500 79,200 13,400
DULUTH, SOUTH SHORE & ATLANTIC,
Week ending. 1003, 1904. 1905. Increase
July Feeee cenens $51,696  $49.212  $56.480 $7,268
Bsis sos a0t 57,57 53472 56,309 3,817
i 74 56.381 60,062 3,681
8,393 76,696 81,400 4,704
MONTREAL STREET RAILWAY,
Month, 1903, 1904 « 1905  Increase
L..ury 16:?33 $ 182,386 $ 201,096 18,710
oe la:,oos 167,023 184,132 17,100
Ilueh 0ts 168,987 183,689 206,725 23,036
April 170,050 184,905 200,910 16,005
May . 170,773* 217,341 232,999 15, 68
}-:ln.. 305,454 329,565 244, 36 u.:g
uly . 212,337 223,137 254,097 39
Auuth- lol.ji: .,(3,',3.
September. FTERTY 216,295
October. .. m:ost 319:633
November |l1,9n 201,147
December, 187,71 208 428
Week ending. 1903, 1904. 1905. Increase
Avg. Jeees 46,278 52,418 §7,732 5314
TORONTO STRERT RAILWAY,

Month. 1903 . 1904, 190§, Increase
ADUATY . .o 5'1661.,938 $ 179,360 § 196,970 nz::.,
ebroary.. 246,539 ! 185,377 16,47
March...o 159,943 v -3.313

Avugust
TORONTO STREET RAILWAY,
Month 1903. 1904. L
::rﬂ..... $162,376 ", $a01,3
-u’oooocu :;;'sl; 00 7 7“
o oo I
g au :5‘3"“
August. . . m:lu 217,887
Ssptember. 237,010 u‘,“a
Sctober.., 183,810 202,344
November, 174,039 198,1
December, 199,115 213,662
Week ending. 1903, 1904, 190§
July 7.000i0000e 50,200 49,050 55,336
T4oeasnnnnne 42,756 155 54,52
2eeesvosene 39,!59 49,337 5%,97
Flieesnsees 00,424 64,814 73»02:
AUg. 7.eiveeiens 41,909 52,375 53,7

TwiN CiTY RarID TRANSIT COMPANY,

Month, 1903. 1904. 1905.
January ., $310, $329,354 #349 469
February . 280,047 3lo,1 319,81
March...... 317,839 338,580 359,884
April...., 315,405 33:,6|5 4,719
May.. ..., 337,699 32 3:4 387,645
June...... 346,018 Sy 389,120
Julya.ooons 362,702 33;.::4 432,239
T T R

* T, N '
O:tober... sl ’Z, o
November, 333:424 3sa,q3i
D:cember. 357,452 374,73

Week ending. 1903. 1904 190§,
Aug. 7.0 00000s"82,604 84,723 96,3657

HALirax ELzcTric TRAMWAY CO., LTD,

Railway Receipts,

Month, 1903. 1904 l90§.
January.. $10 10,677 $10,2
February, 9,322 9 36
March .., 10,195 11,152 9,3::
April,... 10,§ 11,145 10,516
May. ... . lo,‘“ 12,074
Jane..... 11, 14,081 12,796
July.... . 15, 17,528 17,284
August... 16,7 17,408
September 18,494 17,862
Uctober., .. 12,055 12,4
November 11,230 11,08§

December 13,160 13,163
Week ending. 1903, 1904, 190§,
J U2 IR $3,083 $3,742
Lighting Receipts,
190 1904 t
January.. Sl;j‘s $16317 § ls’.
February, 11,924 14,32 14,180
March. ... 10,533 12,71 12,719
April ... 10,156 12,116 11,964
May . ..o .o.oao :.756
{uo .o ,368 8,905
uly., o0 8,351 0.953 8,653
August... 8, 9,596
September 10,781 11,720
October 13,186 xt.aoo
November u& 16,373
December 16,611 17,684
Dzrroir UNiTep RaiLway,
Week ending 1904 190§
Aug. 7.iceven sennni $96,148 110,294
[AvANA Erecrric RaiLway Co,
Week ending 1904 100§,
1 833,300 T 839 440
15,478 49,410
1 Spaaish Stiver,

-

Increage
‘;mu
7431
23,658
1,53

Inc,

11,544

Ine,
Dee. 241

Increas:
14,146

Increase.
+87.100
4,932
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STOCK LIST
teported for Tug CuroxicLx by R. Wilson-8mith & Co., 160 8t. James Street, Montreal.
commd to Augult IOth, 1905, P.M.
& — S — - [t —— —_—
Por centage. Market Revenue
Oapttal | Capital | Rosorve | ‘ot Rest™ | value | value | Dividend |percont on| Closing |
HANKS. subsoribed | paid up, Fund. | to pald up |of one | of one | for last investment | _Prices When Divideno
e D . Capital.p |share. | share. half yurl At present 9:'; 0;::- payable,
4 5 T3 | 8 | 8 | ¢ |PerCent.| Per Cent. |Asked.Bid,|
gt gRes| s g | A |5 N O
a'zs’o‘m a::):'mj yoroen 1 .’fu |3 . R . : l"‘w J‘m e
8,600,000/ 110 FTE
2,500,000( 260000 | 1,500.000 60,00 100 gl ﬂzu‘.',’;"" July
|
4,237,400 | 2,285, 2235540,  100.00 100 | ... b ies sas
: 2,000,00 | 1200000  60.00 w || 8 | 140 J"_'ff’ Dee.
Imperial i 3,000, 3001000 | 100 00 100 o [lsucs +4i 44 Des
I Natioaale 1,800,000 | 500j000|  33.38 3 3 : May iy
it Bank of PLEI .00 . 344,073 344,073 206,000 |  86.02 ‘
Morebanes Hank of ORBAAN ».vriv| 8,000,000 | 6,000000 | 3400000 | ¢ 66 3 Vi 60 [Tome oy
Metropol|(an Bnnt . . 1,000,000 | 1,000,000 | 100,00 4 ... [June Dee.
Wolsons, . 8,000,000 | 3,000,000 100.00 5 | 8™ 26 [Apri) Ot
Wontres! 14,400,000 | 10,000,000 42 5 | 8w 260 252 |June De
|
o Brioswick 600 800,000 | 16,00 [] | 880 vor W8
;o:. Sootie 2,217,200 | 3,648,320 |  160.00 (R ';:';::3, :wlv
0 000 | 650000  43.63 3 June Dec.
OWAWA . oo o 2,500,000 | 2,500,000 1 “ June Der,
People’s liank of Hallf X 1,000,000 440,000 41.00 3 . Maroh B
Bankof N, Bouee.vur cunns 180,000 180,000 175,000 | 97.22 ' vos: “siveld
;:vlpll::lll‘ﬂul olm o 587 1L T 1 K e Jansary "“’
oy 2,500,000 |  2,800:000| i iisv000 | 435 B ane
8,000.000 | 3000000 | 3000000 10000 1 oo |Fel m
Soverelgn Ban 1,612,900 | 1,502,626 473,165 32.50 1§ A
standard . 1,000,000 [ 1,000,000 1,000 000 | 100.00 5
8. Stephens 200,000 a 415,000 22,80 100 %
St Hyael nth 320518 79,000 22,76 100 3
8t. Johns. .. . 800,200 207.970 10.000 8.60 100 3
Toronto weee| BB804800| 3348685 | 343685 110,00 100 5
Traders ... .. 8,00,000 | 3,000,000 | 1,100,000 3166 . [ [PTeS o>
Unton Bank of nuuu 1,386,150 [ 970,000 7417 8 Db B 4
Union Bank of Canada . 2,500,000 | 1 107000 40.00 100 | 145 00 3 o
Wertern. ....... e ssoese 850,000 250,000 50.00 & e £ 8
.
MISCELLANEOUS STOOKS,
Bell Telephone . gos s 04 100 | 158 00 L]
Oaa. Colored Cotton Miiis G Oo . 00 |
Oanads General Eleetrie soevns 100 ve b 22418
Osaadlan Pacific . 100 | 160 00 1604 April,
Oommercial Cable umn s s Wekt | .. veer ee. [JADLAP . Jul E
Detroit Kleotrio 8¢ .. 100 |"'d8 00 | 637 LU ‘“Juuplbn-
Dominion Cosl Preferred | o0
do mmon |
Dowinion Textile Oo Com. |
A [
Dom, Iron & Steel Oom. .. .... ...
do ... o
DuluthS. 8. & Atlantlo,
g Pid
Halitax Tramway Oo, ..,
Hamilton ll:nrlol . Oom.
Intercolonial Coal 0O...v...y .....
do Pnhnod. >
ﬂ:rmu'd'o Paper
en! ide lw
Lake of the Woods Co. .
Lake of the wmmum.ni

Marcon! Wireless Telegraph
Mackay Companies Com. .

Minn, 8t Paul & S.8.M
do

Pl 10 [ 8 vose. Sebel WpenENSIR Gy bsmet

o e aw| W] ew | o 'r‘.'.f&:‘,‘?."‘x’«"
lontres g.Nov
Montreal "w ::;‘ ...... 1 ' 'lol.) un,Sep. Dee
Montreal Street Inuny 50 11896 | 2y i'd0 96} 2257 Feb.MayAug. Nov
Montreal Tel w0 | 20 p ..[Jan. Apl.Jul,00
National Salt 100 14 i - i 1xak
do . 100 | 3 Lo UlJune  December
North- West Land, Com.. BB Ledssians . sene  soae]oies e vese peads
do L < 100 [l e i ieil|Mareh,
¥.8cotiaSteel & Coal Co, Com. 18.00 100 8450 6ij o) ok
19 [........ 2 vt anApEd ou.
Oglivle Flour M8 Qo... ...... .. .. s & by soid gantlveaty g ki
do Pra

100 | 1247 560 o i) e

Richellon & Ont, Nav, Co g 100
)i 7.08 100 | “x 3
Mer e 100 | 3478 1 5% M) My
1,454,136 8.10 100 108 76 14* 4068 1083 108} Jan. Apl, Jul.Oet
A 1,082,000) ..oy L.l €0 l..0p00- 1j* v Lees oo (Jan,AplJul Oct,
ransit Co.... . 16,611,000 2,163,507 14.41 100 | 119 0 1§ 420 19 nu Feb.MayAugNov,
Preterred o ac-.m 3,000, 1 Smeied 1je sy n.um.:u. Soy
indsor Hotel.covs viv vov e 2one 007 610,000 ey S TR X
Wianipog Kleo. 8t Railway 0o ....| 4.00 000| 4,000000).......0.... | 100 | 20000 | 140 2'50 200 184} Jan, L.m

'Qu-rmly- tRomue of per cent,

9Prie perShare § Annual, ~ These figures are corrected from last Govt. Rank Statement JUN! 308h., 1908
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| Rate of :
BONDS. Amount When Interost b Date of ""‘m
oo---nulouh ‘ 1Jdan, 1AplL, L
m,. ol 4 [} emasnse| {1380 1 OR: || New Tork or Londen....c. . Prose, o, | B
Ome, n-urdomo-o« ..... e 2,000,000 | 2 2%, 2 Oot.!Bank of Montreal, Mnotreal . 2 Apl., 1902, ™
e Ounnds Paper 00 ..., ... ... s 200,000 | 1 May 1 Nov.|Merehants Bank of Oan., Montreal| 1May, 1917 ey
Ball Tolophone 00 ... ... ] 2,0%.000 | 1 Apl. 1 Oet, Bank of Montreal, Montreal . 1ApL. 1985 |.......
Dominton Ooal G0 . ... ... 2 2,433,000 | 1 Meb, ln:r.luldlnvul IUIM..... 1 Moh,,1918..| 101}
amitnan “ngtan da L “ X 1 Jan tdaly| oo . .
Dominion Textile Co Serfes A 68,
do do B "
do do © 6
th D L]
u-ﬂ-l—nmo- :
Halltax Tn-'lyoo “w e 1]
(ntereolonial Con :
: 200
Y 4 £.500.00 1== |l.|.ug mlotunu-l o
on aew v &
”... “ 651,838 | 1Feb, 1 Aug ""'“"‘““"" +London, Eag.
4 - O eastioin 4§ | 1May 1Nov, s ln"-:;.n 1 May, 1922,
] Nova SeotiaSteel & Coal Co . L] I.ﬂﬂi 1Jan, 1July dlm Ho" orTrnto| 1July, 1981..| 107
; Oglivie Flour M111 Co ... v 1,000,000 i 1June 1 Deo |Bank of Mon! .| 1June, 1982.| 116
3t R ohalian & Ont. Nav. 0o, ... ... " 471,580 | 1 Meh. 1 8ep.|Montreal and London.. %
%. toyal Eleotrie Oo* . 4“4 £ 150900 1 Oct.| Bk of Montreal, M Mont'] or London
i ;:.:‘onulnv » S ] ;&g :le I”l:;md Montreal, 8t. Johu,N.B..
2 vly ’ an.
i, or “ 2,500,969 |28 Fob. o Av. | Bank of Beotiand, London ...
H Windsor H “ 340,000 |1 Jan, 1 Jaly| Windsor Hatal Montraal ..
) Winnl l\ulmluuny 8 8000000 | 1 Jan. 1July|Bank of uanmu lonrul o wan,, I
Coledo Ry. & Light Oo ... ... [} 700,000 | 1 Jan ’ .
v i dort gy | 5,186,000 | [ Jan oo ot July, 1w
‘ ‘ & . 4000000 | 1 Jan 1 July. 1908

Iy (FIRE]

German American |
3 Insurance Tompang
: NewPork

! - 51500000
5841907
12 980 705

AGENCIES THROUGHOUT CANADA.




