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The output of the Rand mines
continues so large ‘there is every
certainty of the total for this year
being about $112,500,000 against
$80,270,000 in 1904, and $62,000,000 in 1003,

Transvaal Gold
Production,

The controversy over the introduction of Chinese
b into the Transvaal to work in the mines still con-
¥ tinues alive in political circles in England, but as
a practical business question it has little interest.

—— -

One of the most remarkable trials
of a person accused of incendiarism
has just ended in the conviction of
John W. Priestly, charged with
having set fire to the woollen mill of C. R. Shimer,
Camden, N.J. His own plant was burnt some years
ago, and he had collected some $200,000 on other
properties from insurancé gompanies. A claim he
had made against the Travellers’ Insurance Com-
pany was paid, but he was compelled to return the
money owing to a fraud having been committed to
secure it. What interest he had in causing the
Shimer mill to be burnt was not disclosed. His
defence was, that he had accidentally dropped a
lighted match amongst some inflammable materials.
The mill was insured of $43,000, and the owner's
finances were in bad condition. There is a mystery
about this case, which suggests the desirability of
a very searching enquiry.

Remarkable
Arson Case,

—_—— e

The lessened consumption of al-

What Britishers oholic beverages in Great Britain
Spend in Drink  this year is hailed with great

and Tobaceo.  satisfaction, especially as the con-

ditions were favourable for an

increase, as trade, on the whole, has been improved

and the artisan classes have had more to spend, or,

shall we say, waste. For the past g months the

quantities retained for home consumption have been
as follows, as quoted in the “London: Economist” :

MONTREAL, FRIDAY, NO

SINGLE Co;v,ﬁ . - 10c
ANNUA£§y§sEEIEION $2.00
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1905, 1904,
Beer (barrels)......0 24,976,622 25,676,008 — 699,964
Home.n ade  spirits
(R81%) ovuee weeee 22,750,600 .. 23,546 388 — 789,788
Foreign spirits (gals). 4,333,630 .. 4,842,468 «~ 508,723
Wine (gals) ..o vuuns 8488428 ., 8,609,620 — 171,292
TOD (100) 0 600080004 189,500,151 .. 191,960.061 —2,450,910

Tobacco (1bs.)

Unmanufactured. . 63,707,308 61,489,281 42,218,027

Manufactured...... 1,636,746 1,739,274 — 102,528
——
The statistical  introduction to

United States
Ruilway

“Poor’'s Manual of the Railroads of
the United States” for the current
yvear gives the total length of the
lines at the end of 1904 as 212,349
miles, a net increase of 5014 miles as compared
with 1903. Of this increase 1,716 miles were ac-
counted for by new construction in the South-West-
ern States. In dealing with the results of the work-
ing, however, 213,204 miles are included, and the
comparison with 1903 is as follows : —

Development.

1904, 1003, Ierease,
Mileage.oiiasvernnes 213,204 204,726 8,069
; L T § $
Gross earninge....... 1,977,628, 718 1 9(KFLTR26 68,780 687
Operating expenses,.. 1,338,385.686 1,316,249,314 22,009,372
Net cornings. . 630200027 582,508,612 46,131,616
Other receipts.oe.. . 81,367,801 80,485,484 *B,127,593
Total revenue.... 720,597,918 ()] ,99?‘,996 38,603,922
Interest, rentals and
miscellaneons  pay-
ments from income. 439,601,745 395,064,761 44,027,024
Ralance.....ov0s 281,006,133  266,4202:5 *5,414,102
Dividends .oovua s voss 18R 386,003 164,649,147 23,836,946
Surpins.eee. e 92,620,040 121,880,068 %*29,260,048

* Decrease.

In view of the fact that during a portion of last
year the railways were suffering from a falling off
in traffic, and that working expenses at the same
time showed decided expansion, the “Economist”
regards these results as satisfactory. There was an
increase in net earnings of over $46,000,000, though
the total revenue was only $38,000,000 greater than




In 1903, owing to a diminution in the income from
ivestments,  An increase of $44,000,000 was also
shown in fixed charges, including interest on bonds,
so that ultimately the amount available for dividend
was less by nearly $5,500,000 than in the previous
yvear. The amount actually distributed, however,
was nearly $24,000,000 more than in 1903, the sur-
plus being cut into for that purpose, and reduced
by $20,260,048. An ageregate increase of 1'4 per
cent. is shown in the share capital, and of upwards
of 11 per cent. in the bonded debt, the actual in-
crease in the latter being $7353,000,000. Against
this amount a reduction in other directions of $275,-
000,000 1s shown, but the great expansion of the
bhonded debt 1s giving rise to some criticism on the
other «ide.  The need for a large increase in the
ralway mileage 1s also being urged, and 1t is pointed
out that, whereas in 1893 there were 26.39 miles of
line per 10,000 mmhabitants, in 1903 the proportion
was only This condition of affairs 1s at the
bottom of the traffic congestion that exists on many
United States.

20.03

of the ratlways of the

e

Public Debt
and Finances,
31st October,

debt
stood as follows

account on

j1st

I'he public
October last

Liastiiaries—

Pavable in Canada......
do in England s oe -
do do  (lFemporary Loans) t =66.666 2,920,000
Bank cireulation, re lvuq-hon fund, 3330414 2,410,604
Dominion NOtes. .oov. covs vovsviians l'-'l:“ 6 50610

61,30
9 H".
|l.' A 11,920,668
18,611,162 22,108,455

Savinge Banks,..
Trust Fonds .
Provinee Accounts,.. ’
Misoe!'aneons nnd llunk m:

ceonnts

j\_~.|;|1.<

Total grose Debb.ooeiiciias varens $173,409,055 §3
AssErs
Investinen's= Sinking Fands 44 830,292 17,140,272
Otlier invest ., ents 14,113 51 2.5 ~1

Proviace Acconnts ./,
ms and |hm

Miscellane g Accounts
Total Assets,ouies cvnes
Tota! Net Debt ...

do Jth September .0, 4

Decrease of Delit
Ine ease of Debt ooy venn.

The public revenue for current fiscal year, July
1 to November 1, was $24,708,470 against $23,513,-
263 1n same period 1004.  The expenditure, Con-
solidated lmul account, was $15,840,728, an increase

of $2,387,783 over 1904.
I'he l’nlllll\l“l\ notes increased 1n October by
$533,401, chiefly . $1, $2 and $4 notes. The

$5,000 notes decreased by $635000 and the $500
and $1,000 increased by $420,000. Since July the

1ssue of Dominion notes, of the smaller denomina-
tions, has increased from $13,004,764 to $14,671,223, |
an addition of $1,006,471,
by the demand for currency
season.

which 1s accounted” for
during the harvest
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THE CANADIAN MANUFACTURERS AssQ.
CIATION AND THE UNDERWRITER 5

The Canadian Manufacturers' Associat o whos
letter we publish in this issue, 1ntimates that we haye
misrepresented their intentions in THE (' INICLE
of the 1oth inst. If this were so, it were o rievoyg
fault, which was auite unintentional, but w | by,
of their letters before us, we are somewhat mzzled
to know what the Association did mean, 1f 1 b o
what we suggested.

The Manufacturers’ say there 1s no foundation
for the statement that, after the advanc rates,
they threatened to do their own insurance. [f this

be so, some of them must have been misrepresented
in the statements made in the newspapers
ever, it is only right that we should accept the cor
rections, and will, therefore proceed to the
points under discussron,

How
other
In regard to the proposed system. of inspection
for the purpose of “reducing the fire waste,” we d
not see how we could avoid coming to the natural
conclusion, namely, “reduction in rates,” and that
this was to be brought about by the inspectors  not
of the insurance companies—but of the Manufac
turers’, over whom the control rests with the latter

It now seems this s to be a supplemental inspec-
tion for the reason given in the letter before us, that
the mspectors of the insurance companies “are not
allowed to suggest improvements to the msured m
physical construction” This is entirely
The companies’ inspectors are not only allowed, but

erroneous

do suggest improvements in physical construction

when possible, but, unfortunately, it often, or we
may say generally, happens that the msured does
not consult the companies until the building 1s so
far advanced that those improvements are partially

or wholly impossible.
Iaking up the agency question. The Manufac-

turers’ assume that two rules of the underwriters,
agents shall not share their commission

not to eltect -

namely, (1
with unauthorized parties, and (2)
honour-

surance 1n non-board companies are “more

ed in the breach than the observance.” This 15 a
sweeping assertion, which we are inclined to doubt,
because, if true, it would simply mean that the
underwriters form rules that they cannot carry out
and should, thercfore, be expunged. This 1
that the Manufacturers’ de-ire o
far as they themselves are eoncerned, and 1f this is

what

we make out:

not “interference,” we fail to see what other defim-
tion 1t descrves.
Of course, if the Manufacturers' merely wish to

consu't with the underwriters as to the best niethods
of improving their risks and obtaining a correspond-
ing reduction in rates, we are quite sure they would
be met in the friendly spirit which is extended to
every insured for the same end so long as cach has
the Iiberty of managing their own business.
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IMI'ORTS OF FOOD INTO GREAT BRITAIN.

S0U LCES OF SUPPLY DETAILED AND COMPARED.

The | 'nited Kingdom is of all countries the most
depend nt upon outside sources for supplies of food.
This 1~ not owing to any mcapacny to raise suffi-
gent 1ood products, but is mainly a consequence
of conditions, created by a system of land tenure
tabli-hed long years ago and still maintained n
the old land.

In this connection Canada is promising to occupy
4 much more prominent position in the future. Her
wheat crowing lands are coming under cultivation
more and more every year, from which the crops,
ere long, will be sufficient to provide breadstuffs

-

for a large section of the British people “at home.”
At the same time the surplus wheat grown in the
United States is gradually decreasing, so that the
date is not far distant when the wheat grown in that
country will only be sufficient for domestic con-
sumption.

The other countries from which Great Britain
draws supplies of breadstuffs with one exception,
give no ndication of enlarging their surplus for
export.  The exception 1s Argentina, which, in some
respects, is in the condition of Canada, so far as its
undeveloped resources are concerned.

The following 1s a schedule of the imports into
lho United Kingdom for the 10 months ended 3i1st

Fhng

FOOD PRODUCTS INTO UNI'I‘LD KlNGDOM

IMPORTS OF

For THE TEN MoNTHs ur 1O 3lst OCToBER, 1903,

| Flour, Beef | Bacon

COUNTRIES, 1 Wheat. ludlul( orn, An‘I‘l‘J?l-. ‘ ) ":x‘-;l““' } ":::::‘ Butter, ‘ Cheese Eggs.

W |
$ Nl 8 3 $ 8 [ 8 $ 8
United States . coves vaveee 7,028,000 ‘ 9,432,000 | 30,763,000 | 19,885,000 | 35,580,000 | 1,383,000 1,696,000 Tt
Cuinda . vvve s veenennees| 7,086,000 | 2,426,000 | 10,807,000 14,987,000 | 6,623,000 19,391,000 | 146,000
Russia ......<...-......: 477,000 R o e ! 9,737,000 I 9,868,000 y
Argenting cesessasesnnes vees 25,126,000 vees veee seee e ;
France ..cves + essesvese 0ee 2,107,000 — R 7,779,000 623,000 | 3,050,000 ‘:
GEPMANY covsenarsianans 45,000 1,250,000 - | i . 1 74,000 o 2,740,000 2
Belgittn cove v vanennnnns cens cons eee 327,900 | | 3,377,000
AR TCRII (R L260,000 oo |
Denmiark ceseeccsesasees coes e t 16,665,000 17,399,000 3,500,000
Netherlauds. coee caee coee ‘, 2,018,000 5,450,000 | 4,532,000 2,017,600 | ....
Australin. coesovsonee.oe.| 18,400,000 case 1 3 305,000 [ 8,795,000 . ;
New Zealand o voevuecens| 568,000 | 15651000 L, | eatom| om0l ...
Bast Indien . eue s vuraeenss| 36,293,000 e SRR
ROUMANIA .. .ivoessscnose 1 559,000 oo T | o, e ‘ e . L
TRRRY oooonss eannte sase 279,500 ORI [ - N
AUSLTIR. cevvsnrsnnnsnnane 1,547,000 vene } o |
149,160,500 | 17,239,000 | 41,570,000 64,378,000 73,009,000 l 7,003,000 24,700,000 ' 25,401,000

SyNOPsls FOR TEN MoNtHs,

ceeee B105,767,000
61,466,000
63,824,000
55,796 000

From United States
“ Canadd.eeese

CATEeN DR seisissniane cens

Rossim ...

Wheat and Flonr
An‘mals and Meats,
Butter, Cheese and Eggs ..

S ST

s L

o=

1! n 194,000

e

: 154,541,400

* Australasia. .o vers ssevasseess 54,206,000 '""‘"y."mm'. Rabbits, &6... .. 6 126 000 )
6 Fast Indies cevorveesconcooncosnsees 36,293,000 Fish, including cured and salted ... 14,570,000
O Denmark seessieniensiinn cevenee s 60 564,000 i
4 . 2 Total, 10 months .. ... ... 8504,247 400
“ Other Countrien..oeeeivrnes coensees 43,625,000 ‘ Ratlmate for November and December...... #5 000000
Lotal Tinports of Agricaliural Products...... 8484 511,000 ‘ $689.217.400"

—




1512

THE CHRONICLE. NOVEMBER 4, 1905

October last, of wheat, flour, meats, butter, cheese,
etc

The gross amount of agricultural products im-
ported this year to 31st October last was $484,541,-
000, besides which there were imports of foreign
fish to amount of $13,570,000. If to these imports
is added $85,000,000, which will probably be the
amount for November and Decc.aber, the gross food
imports to the United Kingdom this year will be
$580,247,000

These imports do not include those of vegetables,
fruit, sugar, coffee, cocoa, tea, etc, which amount to
a very large sum, nor are those cereals included
which are chiefly used for feeding cattle.

It is very significant of the changed conditions
in the United States that for 10 months of this year
the imports into Great Britain of Canadian wheat
was $7,086,000 as compared with $7,028,000 from
the United States

The imports from Canada this year amounted to
over 38 per cent. of those from the United States,
and were 12,6 per cent. of the total.

The growth of agricultural exports from Argen-
tina in recent years has been large, they have nearly
doubled, a considerable portion of which have been
imported into Great Britain.  In 1808 the imports
into Great Britain from Argentina were $38,040,000
and 1n 1902 $70,110,000

Russia takes the lead for wheat imports and for
eggs, while 1ts exports of butter to England are
larger than those of any country except Denmark.

The wheat imports from the East Indies are be-
coming a leading item.  The entire amount of food
supphied to the United Kingdom from the Colonies
and East Indies for 10 months this year amounted
to $151,820,000, which equals over 31 per cent. of
the total,

Speaking broadly the stream of food supplies
mto the old country is beco. g wider and deeper
from the Imperial colonmes and  possessions, and
Canada’s contribution 1s expanding at a higher ratio
than any other country, except one, which is not
nor 1s ever hkely to be as profitable market for
British goods as the Dominion

R
MONTREAL STREET RAILWAY COMPANY,

I'he Montreal Street Ralway commences its fiscal
year each October 1. “The statement for the open-
ing month shows a large increase over same month
1004, the respective figures being $210,032 and
$246,005, showing an increass of $26073. The
|>'p('r.|llllu expenses were Ill(‘rl'.l\(‘(l $.‘1b,(i44, SO lh(‘
net earnings, ncluding miscellaneous, were only
$7.403 1n excess of October, 1004. This was r::»
duced by $2,115, the increase of fixed charges,
leaving the surplus for the first month $5,353.

The company has been spending very heavily on
repairs and changes in the tracks, which will tel]
favourably on the business.

FROM MINIMUM TO SPECIFIC RA (NG
IN FIRE INSURANCE.

When the Fire Underwriters' Associi on yy
started about a quarter of a century ago, ey had
to create out of chaos, so to speak, as pr ioysy,
that period every company was a law uni itself
and the business of fire insurance, more ¢ lesg ,
gamble.

It 1s true a few offices had compiled records of
various classes of risks, but if a young company
came along competing for business, those records
were often disregarded and chances taken, ‘rusting
to luck and “the survival of the fittest.” Ouyt of
this confusion the new Association began it- effor
to bring ulmpl order and formulate rules of placing
the business on a better basis. It first divided the
various town and villages into classes according
to their municipal fire protection, and then a tanf
was made for each of these classes. This was called
a minimum tanff, signifying that the rates named
were the lowest at which each risk could be taken
leaving it to the discretion of the companics wha
extra should be added for exposure and so for)
As might have been expected such extra was
honoured more in the breach than the obscrvan,
and the minimum practically became the maximun
tariff. A dwelling a few feet from a store was
written for three years for less than half the annual
rate upon the store, and in many cases the latter
if situated in a farm range, was taken as low as
though it were comparatively isolated. These
anomalies, though they broke no rules, were clearly
neither good nor just underwriting, and sooner o
later would teach their lesson.

A minimum tanff was certainly better than n
tariff at all, and so far was a step in the right direc
tion, but it was not sufficient or far reaching enough;
the handwriting was upon the wall, and finally a
series of conflagrations, commencing with Hull, and
ending with Toronto, awakened the companies &
the fact that exposure is a very large factor in fir
insurance. Then the underwriters rose to the
occasion, and inaugurated the system of speafi
rating —every risk being worked out upon its own
individual merits—which system is being carned
out as fast as possible throughout the country under
the jurisdiction of the association,

It must be allowed by every fair-mimded persons
that specific rating 1s the best method for fixing
the price of the property to be insured, being simila
to the mode in which a banker or a merchant tran-
acts his business, and 1s fair and just alike both v
the buyer and the seller.  Unfortunaiely, the publ
while sensibly alive to the merits of banking and
other commercial enterprises, and glad to sco thes
prosper round about them, appear to hold vey
erroncous views regarding the great and necessary
business of fire insurance. They talk of the con

al
b

b
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panies being robbers and extortionists much the
ame o they would of usurers charging an out-
rageov rate of interest.  They maintain the fire
msurance  companies have been rolling up and
amassing an enormous amount of wealth from the
pockets { the insurers.  Our answer to unsupported
gatements of this kind 1s short and decisive; we
refer to the table published recently in these col-
umns, ¢iving the results of fire insurance in Canada
for the past 36 years, and showing the number of
companics which have failed or been forced to re-
ure from the field during that period. These
figures will speak for themselves, and we are sure
that there 1s no business man who would be content
o work for the same number of years with such a
miserable result.  The underwriters desire to bring
about @ change so as to place fire insurance like
banking upon a sound profitable basis, to which we
believe specific rating is the correct road to travel.

-
THE SOVEREIGN BANI® OF CANADA.

Ihe half-year's statement of the Sovereign Bank
of Canada, just issued, is accompanied by a letter
from Mr. D. M. Stewart, general m.magvr-. pointing
out the salient points in the statement and calling
attention to the general position of the bank and
its progress,

The statement cannot fail to be gratifying to the
shareholders, who, and all who are aisn;:iatcd with
this institution, will be much interested in the in-
formation given by the general manager as regards
various features in the business. The enlargement
of the deposits of the Sovereign Bank has been
remarkable. ~ After having been in operation only
three years and a half, the bank has acquired de-
posits to extent of $10,134,200, of which close upon
two millions have been received in the last half year.
The increase in these funds since October, l()()4: has
been $2,)37,468.

In the same period the loans and discounts have
nsen from $8,103,663 to $11,144,044, an increase of
$2051.281, so that the whole of the additional de-
posits have been utilized for active business,

The circulation on 31st October last was $1,550,-
70, which came within $50,088 of the amount of
paud-up capital, which is the legal limit. Under
such o condition the bank was obliged to use the
notes of other banks during the later weeks in Oc-
tober, 15 was the case with a number of other banks
who had reached their circulation limit long before
the usual maximum period had arrived.

The new stock issued at a premium of 25 per
cent. has been all taken up, and 95 per cent. of the
total amount has been paid in advance.

The General Manager states that, “All of the
Sovereign Bank’s loans are in Canada,” which, in
his judgment, “is the safest and best country In
the world for legitimate investment.” This opinion
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will be endorsed by those most familiar with the in-
vestment market.

The magnificant 10 storey building erected by
the bank in this city is now completed and 70 out
of the 72 rentable rooms are tenanted.

The shares are expected to be “called” on the
Toronto and Montreal Stock Exchange this month.
This plan of having sub-offices managed from a
central office, of which class of branches the bank
has 18, is reported to be working well, as it has
been found to do in both Scotland and England.
The rapid acquisition by the Sovereign Bank of a
large business, which is reported to be in a satis-
factory condition, is highly crediiable to the man-
agement of Mr. Duncan M. Stewart, whose energy
and enterprise are being well rewarded.

—— - —
MONTREAL INSURANCE INSTITUTE.

The monthly meeting of the Montreal Insurance
Institute was held on the evening of the 21st inst.
Mr. Sargeant P. Stearns, president, was chairman.
At a business session, 26 new members were elected
unanimously. The prospects of the Institute were
described as being very bright. The attendance
was larger than usual. Amongst those present
were : —Messrs. S, P. Stearns, president; A. R.
Howell, secretary; C. R. G. Johnson, B. Hal Brown,
David Burke, H. Timmis, George Lyman, W. B.
Colley, A. H. Lavers, J. C. Alloway, — Gowan, —
Ridout (Toronto), |. E. E. Dickson, T. F. Dobbin
and I C. Thomas.

A paper was read on “Some Phases of Capital
and Labour,” in the course of which a picture was
given of the conditions of labour at various periods
and of its gradual evolution from almost universal
slavery to the present conditions when the absolute
right of free contract prevailed. The difficulties
attendant upon the adjustment of disputes between
labour and capital as to the remuneration to be naid
for services were dwelt upon and comments made
regarding Councils of Conciliation, Wage Arbitra-
tions, Profit-sharing and Co-operation, the latter
being regarded as having the most hopeful elements.

Mr. C. R. Johnson moved a vote of thanks for
the paper, which was seconded by Mr. Timmis, who,
after some interesting criticisms of the paper, ex-
pressed confidence in a remedy for labour and other
troubles being found in the taxation plan of the late
Mr. George.

Regret was felt at the absence of music and the
president urged the members to have this provided
at future meetings.

The Institute reading-room is now open to mem-
bers, where a supply of newspapers and magazines
is provided. An effort, however, is desirable to ex-
tend the accommodation and attractions of the

Institute rooms.

JE-o.

R e
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BANK STATEMENT FOR OCTOBER.

The bank statement for October th's year has
been looked for with special interest, as curiosity
was lively as to the movement of circulation. The
maximum reached was $78,404.048, which comes
nearer to the it than ever before. The amount
at the close of the month was $76,800,803, which
left a margin of $6,073005
some anticipated,

This is larger than
as, during October, there were
signs of a greater expansion of currency than took
place.  Only seven of the banks had a margin left
at the end of October beyond the amount which 1t
1s not desirable to reduce. The banks with any
practical margin were the following

STATISTICAL

ABSTRACT FOR OCTOBER 31, 19C§,

Cireulation.
$

12,996,181

2,010,606

British North Ameriea. ... .oveescees. 4,156,100
Eastern Townships ..... SesUBs oot be 2,262,065
Merchants of Canadaiees coss vosasees. 5,644,641
Canndian Bank of Commerce..ov voeee 9,163,136
Traders Bank..ovy.oveviiisnnsncesees 2,652,930

With margins so narrow there must h.
no httle consideration given as to what ste;
be taken 1f they were materially reduced

The crculation in October was larger by

557 than a year ago.

Amongst the leading changes last mont

OF THE CHARTERED BANKS OF CANA

Comparison of Principal ltems, showing increase or decrease for the month and for the year.

|
‘, Sept. 30, | |. Increase or

Oct, 31, | Oct. 31, Decrease in Decr

Assets, 1905. 1905. 1904. month. .
Specte and Dominion Notes ...ee .ovves covese-oess. | $:9,412,018 | $58,202,109 | $53.096,600 Inc. § 1,209,909 Inc.
Notes of and Cheques on other Banks 27,5:8,419 | 21,641,810 | 25,357,577 Inc. 5,037,709 Ine.
Deposit to Secure Note Issues...... .00 3,841,520 | 3,411,334 3,328,771 Inc, 431.186 Iuc
Loans to other Banks in Canada secu 374,900 | 364,448 963.455 |Inc. 10,452 Dec,
Deposits with and due from other Bks. in Canad 8,431,%¢2 | 68.7,1u8 7,670,209 |Inc. 1,574.734 Inc.
Due from Banks, etc., in United Kingdom,.oo veeene.| 9,212 549 | 12,175,826 | 11,392,418 Dec. 2,066,277 Dec,
Due from Banks, etc., elsewhere. . ...cov covves ovees| 19,849,550 22,414,377 | 18,723,722 |Dec, 2,564,521 'Inc.
Government Securities............. sosseesses . 8,336,672 l 8,777,701 | 10,983,264 |Dec, 421,029 Dec.
Canadian Municipa! and other Securities... .| 19,351,051 | 19,320,602 | 17,703,233 |Inc 30,459 Inc,
Railway Bonds and Stocks. ...oee covees sannnes +.| 40,142,320 | 40,94%,673 | 38,513,400 |Dec. 806,353 lrc
Total Securities held.....o. vevsee seresecesnness | 67,850,043 l 69,046,976 | 66.999 897 ™ 6,933 Inc.

|

1905

=

Margin,
$

1,003,829
159,38
10,451
237,938
355,156
763,064

BE TR
v¢ been
should
S04,

Was a

1'A.

. Increase or

case
ear

26,118,328
2 004
St
5'8,155
761,643

2,179,869

IR
26205

1 !‘“gn

1,6:8,62)
850,146
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educti 1 of $806,353 in amount of railway bonds
and of 2421,020 in Government bonds, the net de-
aease 1 sccurities being $1,106,033. ;
A larce increase occurred in call and sho-t loans; 1
those 1 Canada were enlarged $2,250,398 and those
atstd - $3,041347. The current loans and dis-
counts vere also largely increased. those in Canada
by $7.101,138 and outside $1,658844, making $¢ -
oso8 - as the addition to current loans and dis
counts - October which, with the increase in call
Joai.s 1ade a total increase of $14,057,727 in loans
last menth. This 1s a remarkable contrast to the
record of Octobe, 1004, during which month th
total loons of the banks were reduced by $527,040
Sinc that date the banks have added $73.375.742
to ther loans and $98 275,043 to therr nublic d

posits. The total depesits in Canada now amount
to $500.000,075 and those outside $47,077,107. In
the 1o+ 10 years the bank deposits have increased
by $:01,000 €00, their present tolal now being three
umes what 1t was in October, 1895, while the paid
up capital has been only enlarged 35 pe.

During the week Mr. G. P. Reid has been in th
aty m the interssts of the United Empire Bank, re
spectny the prospects of which he is quite sanguine. |

S eae
BANK DIVIDENDS AND NOTICES.

The following dividends are announced m the

“Canada Gazette” :

Rate Term When pay
Per cent, able,

Bank of Montreal ..ieeiaan. 5 4 Yer 15t Dee.
Canadian Bk, of Commere. .. 34 " 1st Dee.
Merchan's of Canada. 3] " 15t Dec.
Bauk of Toronto . ees 5 it 1 t Dec.
Imperial Bank ..... oo 5 “ Ist Dec
Bank of Hamilton .. venne b " 18t Dee,
Bank of Otaws .o.veviveee 5 o 1t Dec.
Upion Bank.oos vouns connns 3} o 1st Dec.
Hochelagn Bank.ooees cavaee 33 b 1st Dee.
Traders Bank .. ... . 34 “ 1+t Dec.
Ontario Bank. ... 4 e 1+t Dec.
Quebec Bank..... 3 “ st Dec.
Bavk St. Jdean..oovovereiane o " 15t Dec.

The Pacfic Bank gives notice, signed G. P.
Red, of a meeting of subscribers to 1ts stock, “To
confirm the decision of the provisional directors
to apply to the Deminion Parhament at the next
session for permission to chang: th2 name of the
bank from “The Pacific Bank of Canada” to
“United Empire Bank of Canada,” to change the
Head Office from Victoria, British Columbia, to
Torcnto, Ontario, and to inceerse the capital steck
from $2,000,00 to $5,000,000;

“And to regulate such other matters by by-law as
the shareholders may dsire, pursuant to the terms

of the Bank Act.”

—————e— -

dovi Baxk oF CANADA.—AL a meeting of the directors
of The Home Bank of Canada. held on Wednesday, Nov- |
ember 15th, 1t.-Col. John 1. Davidson, president of the
David-on & Hay Company. Limited, and the Western |
Brokeiage Company, Limited, was elected a director to
fill the vacancy in the board caused by the death of the
late V' Thos. R. Wood,

r N e e
THE LATE MR. WALTER KAVANAGH,

The sudden calling away of Mr. Walter Kava-
nagh, of this city, is causing widespread grief, and
the deepest sympathy with his bereaved family.

Mr. Kavanagh was one of the best known repre-
sentatives of insurance interests in Canada. For a
quarter of a century he had been chief agent o, the
Scottish Union & National, for which he did a
large business.  He held also the chief agency of
the German-American, and recently had been ap-
pointed to that position with the Rochester German
Insurance Companv.

Mr. Kavanagh was of Irish extraction, of which
he gave evidences in his brightness, warmth of
heatt, genality and Lively wit. His witty sayings
will lTong add to the gaiety of social life in this eity

As an msurance agent he was full of energy,
aggressive, and thoroughly i earnest m promoting
the nterest of the companies he represented.  Na-
turally, some jealousy was created by one who was
so suceessful, and  so universally popular. s
bereaved tam'ly have our sincere condolences.
R e NI

ACKNOWLEDGMENTS.

EDUCATIONAL PaPERs ny P. C. H. Papps, ALLA

The Manufacturers’ Life Insurance Company has
issued the mstructive papers contributed to ats
periodical by Mr. Papps, in neat book form. A work
of this kind might with advantage be given with
every policy of insurance.  There is a vein of sound
commen sense in the papers, as well as actuarial
wisdom, which applicants and nolicy-holders might
tudy with advantage. There are too many, as the
authcr says, who practically expeet the life insur-
ance company “to carry his insurance for practically
nothing.”

THE UMBRELLA AND OTHER STORIES.— Published
by the “Insurance Press” The writer who con-
tributes to our valued contemporary, under the title
“Thus saith the Oracle,” has gathered a number of
his shost stories into volume, all of which convey
some lesson relative to the value of life assurance.

DEPARTMENT OF AGRICULTURE PAMPHLETS, - The
Bulletins issued by this department are most in-
teresting and valuable to those engaged in agricul-
ture.  One just out relates to, “Insects mjurious to
grain and other crops,” by James Fletcher, LLD.
Entomologist and Botan‘st to the Dominion Ex-
perimental Farms, Ottawa. There are 49 tlustra-
tions of these destructive insects, which prey upon
all kinds of edible plants, the injury they do amount-
ing to an enormous sum every year. The pamphlet
details modes of exterminating these plagues.  An-
other publication is on “Bacon Pigs in Canada,” by
1. 1. Grisdale, B. Agr.  The subject is homely, but
of great importance
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REPORT OF THE ONTARIO INSPECTOR OF INSUR-
ANCE AND REGISTRAR OF FRIENDLY SOCIETIES FOR
1904. — This report by Mr. J. Howard, M.A,, contains
details of the insurance corporations, companies or
underwriters operating under the Insurance Act of
Canada, and registered by the Province of Ontario,
also detailed statements of Joint Stock, Fire, Life .
and Accident, Steam Boiler, Weather and Mutual
companies. A third section relates to Friendly
Societies, giving details of their position and busi-
ness.  Appendixes contain copies of Mr. Hunter's
address on, “The proper contents of an application |
for fire insurance,” on, “Some fallazies that still vex
friendly socicties,” with Mr. Justice Buckley's judg-
ment re “Insurance Tea Schemes,” and “Tables of
net annual premiums Hm. 412 per cent, for the ad-
justment of the sum insured where the age of the
assured was given erroncously, but in good faith
without intention to deceive.”

EDUCATIONAL [ EAFLETS.— Issued by the Mutual
Life Insurance Company of New York. This work
comprises a number of Leaflets which were 1ssued
from time to time by the Mutual Life of New York,
primarily for the instruction of agents just entering
upon their career as solicitors. “The completed
series will constitute a practical course of instruction
in the general science of life nsurance, to the ex-
tent at least of ncluding all matters with which a
professional solicitor should be familiar.”

A work of this class, which 1s lucid without being
technical, should be circulated widely outside those
engaged in insurance; more especially is it worthy
the study of those who are desirous of criticising
the insurance companies before acquiring any know-
ledge of their methods, or their business.

PROCEEDINGS  OF
TORONTO, 1004-5

THE INSURANCE INSTITUTE,
We are much obhged to Mr. J.
B. McKechnie, secrétary of the Insurance Institute,
Toronto, for a copy of the “Proceedings” for last
Session. The publication contains full statements
relative to the Institute, its officials, members, etc,,
a Syllabus of Exammations for candidates and list

of those who passed. The highly interesting and
valuable naugural address delivered by Mr. Frank

Sanderson, MA, F.IA actuary Canada Life As-
surance Company, 1s published in full, also the fol-
lowing papers, “Sprinkler Equipments,” by Mr.
Starkweather: “The Analysis of Life Office Ac-
counts” by Mr. P. C. H. Papps, actuary Manufac-
turers’ Life; “Building Construction” by Mr. Burke,
president Ontario Architects’ Association; “Life
Assurance Advertising,” by Mr. |. K. McMaster, Can-
ada Life Assurance Company; “The Conflagration
Hazard,” by Mr. ]. B. Laidlaw, manager Norwich
Union Fire Insurance Society, and Mr. S. R. Tarr's
speech at the banquet of the Montreal Institute.
Altogether this 15 a record of proceedings most
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creditable to the Toronto Insurance Institute
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AN ENGLISH BANKER ON THE TRADLE AND
FINANCIAL SITUATION AND OUTLOOK,

THE CHAIRMAN OF LLOYDS' BANK, THE
LARGEST IN ENGLAND ON THE BUSINESS ITUA-
TION. HE IS QUITE OPTIMISTIC, DESCRIBES
TRADE AS ACTIVE AND EXPANDING, BU1 CON-
DEMNS EXTRAVAGANT LIVING, SHOWS ITS 1| FECT
ON SECURITIES, A MOST SIGNIFICANT ADDRESS
TO LONDON BANKERS.

SECOND

Fhe eminent position attained by Lloyds Bank

| gives especial weight to the judgment exprossed by

its  president

m regard to matters of trade and
finance.

Few banks are in as close touch wit
teresis so extensive or so varied.

1 n-

“With one exception 1t has the largest number of
branches of any bank in the United Kingdon, the
number being 414, those of the London City & Mid-
land being 445. Its pard-up capital is $17,740,000,
the reserve fund also $13,000,000, and subscribed
capital $110,800,000. The present market value of
the paid-up capital of Lloyds' is $60,800,000. The
deposit and current accounts amount to $281,000,-
000, the cash in hand and at call $74,400,000, the se-
curity nvestments, $52,500,000, and the
and loans $177,500,000.

In deposits Lloyds' Bank stands next to the Bank
of England, which by latest return had only P15,
000,000, more depos'ts and  credit
Lloyds'.

discounts

balances than
The cash on hand and at call, however, of
the Bank of England was $121,000000 greater

The chief officer of this vast financial ins*itution
15 manifestly in a singularly favourable position, to
judge as to the rcal condition of trade in England.
When he speaks it i1s under a sense of very grave
responsibility as the representative of the largest
provincial bank in England.

In s maugural address as president of the In-
stitute. of Bankers on 2nd mst, Mr. J. Sponcer
Phillips, chairman of Lloyds’ Bank, made some re-
marks of the greatest interest to bankers and the
mercantile community,

He condemned the practice of offering higher than
the Bank of England rate for deposits as being
likely to be utilized at a paper profit by lockng up
in overdrawn accounts in many cases on nomimal or
no security.

The opening of branches where the bankmng ac-
commodation was already ample for the locahty
would, he said, “bring its own punishment.”

The Clearing House totals showed a
satisfactory advance on previous years, and the re-
turns  from country clearing houses, which were
hardly affected by money market opinions, confirm-
ed his conclusion that the returns
improvement in trade conditions,

most

showed . real

This judgment, uttered before a company of
bankers, by one of the best informed men in Eng-
land, may be taken as a complete answer to the re-
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present tives made regarding the alleged falling
off in the trade of Great Britain.

In regard to the numbers out of work in London,
there 1~ usually much exaggeration and misrepre-
sentation.  Under the best of conditions there are
large numbers of men in London, as there are in all
industral centres in England, who are professional
loafers. When trade is at its maximum of activity
these ddrones live well on their industrious fellow
atizens; hence they make no demonstrations of dis-
tress, but, when trade conditions are less prosperous,
these classes have their pickings decreased, as alms
giving 1s not free, and there are fewer calls for such
transient work as the loafer will condescend to do.
Then comes an outery, and though the numbers out
of work may have been only increased to a small
extent, when they are added to these who are con-
santly idle, the number appears very large and an
alarming picture is drawn of the prevailing distress.
The situation illustrates the saying, “It is the last
ounce that breaks the horse's back;" the ordinary
army of the unemployed, by thousands, make no
sign, but, when they are recruited by a few score
of genuine cases of sufferers by lack of work, there
is a great outery, as those in the arniy of perpetual
loafers are included in statements as to the unem-
ployed. This was not stated by the President of
Lloyds' Bank, but it is a fact known to all those who
are famihar with social conditions in the old land,
who are apt to discount newspaper reports as to trade
conditions as indicated by “out of work” statistics.

The President of the l.ondon Bankers' Institute
expressed deep regret that there has not been a
greater recovery in the price of consols and other
gltedged securities, which, having regard to the
cheapness of money during seven or eight months
of the past year, we had every reason to expect, but
until the sinking fund is increased and has become
really effective—which at present it certainly is not
~this end cannot be attained. It is no use the
Government paying off with one hand while it is
borrowing to a larger extent for military and naval
expenses with the other. Further, there are fresh
ssues of Irish land stock looming from time to time
o the market as well as many 1ssues of municipali-
ties and of new capital required for our railways and
other undertakings, which we know are only waiting
for favourable opportunities to be brought out.  Is it
likely, then, that under these conditions our national
finance can be put on a proper basis and the credit
of the country raised to the point at which it should
stand ?

He pointed out that “the personal extravagance
of these latter days has tended in a degree to de-
preciate the price of first-class securities, because
many people find that, under the enhanced cost of
present luxurious living, the income derived from
giltedged stocks will not suffice for their current
expenscs, and so they are tempted to realize these

and invest in inferior ones, which yield a higher rate
of interest."

He proceeded to speak of the iron trade as show-
ing signs of a strong revival. Lancashire, he de-
clared, was “exceedingly prosperous”  Both imports
and exports had enlarged this year, the latter being
almost wholly in manufactured goods. More tin
plates had been sent to Germany, Holland and the
colonies, more iron to the United States and steel
rails to India and South American.  The prospects
of expansion in trade with China and Japan were
most hopeful,

The whole tone of the address of the Chairman
of Lloyds' Bank was optimistic. He was most em-
phatic in describing the trade and labour conditions
in England as not justify‘ng, as he said, “the jere-
miads we had been accustomed to hear for the last
18 months, and in regard to the forcign trade of
England, it was declared to have been improving
for several years and showing signs of future e
pansion.

e
QUERIES' COLUMN.

In order to furnish our readers with information
we propose to devote this column to replies to core
respondents.  Letters should be addressed to “‘Tus
CnronicLE, Enquiry Department, Montreal."

Answers will only Fe 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.

1501.—H. E. H,, Coaticook, Que.- American Lo-
comotive preferred pays 7 p.c. and is a safe indus-
trial investment.  The common stock does not pay
any dividend at present, but the published earnings
of the company show that a gocd dividend has been
carned, and some return to the sharcholders is ex-
pected within the coming year.

1502.—J. B. O, Quebec.——Granby copper is an
attractive speculation, and 1s commencing to be ac-
tively dealt in. It is always risky to speculate in
mining stocks, and, for funds such as you mention,
we do not care to recommend such an investment.

—_— e

PROMINENT TOPICS.

THE FINANCIAL SITUATION. —The last few wecks
have exhibited some eccentric features in the finan-
cial situation on this continent. The conditions
have certainly been most confusing, uncertain and
out of the ordinary course. We recently had gold
flowing to New York, then returning quickly, as a
Russian loan was announced ; then such disturbances
occurred in Russia as compelled a suspension of this
loan, for which preparations had been made in Paris,
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and London and New York. At one time the cloud
over Russia seemed to threaten a terrible storm of
revolution; the European money markets were full
of alarm, which was reflected on this side, as a finan-
cial crash in Russia would have affected every
country where the sccurities of that Empire are
held, as well as all those who have extensive trade
relations with Russia.  Such conditions were highly
cisturbing.
. . . -

WHILE THE EXCITEMENT WAS BEING STIMULATED
by all manner of rumours, it became known that
Japan was in the field for a loan, the negotiations
for which were concluded in London on 20th inst.
The amount 15 450,000,000 sterling, only half to
be issued at present, the balance being held for con-
version of a 6 per cent. loan next year, as we an-
nounced last week.  Paris 1s to take half of these
Japanese bonds, £12,500,000 sterling, the balance
going to England, Germany and the United States.
The price will be about 87, the rate 4 per cent,, and
the term of the loan 25 years.

During the sare time, when so much anxiety, so
much real alarm was felt over the possible crash in
Russia, when Russian bonds were sinking rapidly,
the demand for money for the special needs of
the harvest scason in the interior of the United
States was at its height. These two influences,
one being, grave anxiety as to the situation in Russia,
and the other, a heavy pressure on the New York
and other banks for funds, naturally operated to-
gether to tighten the money market when its re-
sources were under strain at the same time for the
legitimate needs of the country in relation to crop
movements, The effect was to create a somewhat
panicky situation, under which the rate for money
was sent up to 25 per cent. Relaxation came as
rapidly as stringency had arisen

. . . .

MANIPULATION. - Manipulation perhaps had more
to say in causing and influencing the erratic fluctua-
tions in the money market in the United States than
another clement in the situation

« o e e

THE NEWS FROM RUSSIA was wore favourable,
and it was realized that, apart from trouble in that
quarter, there was nothing to justify excessive rates
for money. Hence, the rate declined from 25 to
about 6 with unusual rapidity.

A factor of great importance in the financial
situation is the present outflow of produce to Europe
The value of these exports is equivalent to an ad-
dition of cash, for they can be drawn upon; they
usually are drawn upon as soon as shipped.

N

Wiy MONEY 15 NOT MORE PLENTIFUL is account-
ed for, in part, by the prosperity generally prevail-
ing. Industrial establishments of all kinds are
spending heavily in extensions and in new plant.

1518 THE CHRONICLE.

8

NOVEMBER 24, 1003

Several leading railways in United States ar call.
ing up many millions of new capital.  The Ney
York Central, for example, has placed ordirs for
freight cars to extent of $25,000,000. The linffalg
& Susquehannah has been spending largely 1 ey
teasions.  In Septembe - last the net earmings « f the
lines east of Pittsburgh were one million 1 exesss
of same month 1904, and two millions, 70 pr cent,
over those in 19co. Now come the Japanes: loan,
and, when Russia settles down, the loan of that
Empire will be introdveed.  Meanwhile, the gold
held in the chief centres in Europe 1s increasing
On the 2nd 1nst. the stock was over 23 nnlhons
more than a year ago. The situation 15 not
favourable for prophecy, but the probabilities point
to a quieter money market with moderate rates

TH- ALEXANDER MEMORIAL.—The wmovement to
establish some memorial in this city, to do honour
to the late Mr. Charles Alexander, is developing
into an effort to associate his name with the General
Hospital, in which for a long period he took the
deepest interest, and whose welfare he was  most
ererget:c in promoting.

The General ‘Hospital in this city is one of our
noblest institutions. It is absolutely non-sectarian
and free from racial influences. Daily it receives
the victrms of accidents, who are treated with a
degree of surgical skill and nursing care which even
millionaires could not command at their own homes.
The hospital being situated in a crowded district,
abounding in poor, its resources are under a severe
strain to provide for, not the emergency cases only,
but the never ceasing demand for medical attention
by the sick to whom hospital treatment is essential
Nothing would have gratified Mr. Alexander more
than the General Hospital receiving additional
support, of which 1t stands i urgent need. To
associate his memory with a memorial that would
add to the resources of this noble institution would
be a wise action, *

. . . .

THE WRECK OF THE SS. “BAVARIAN. — After an
exhaustive enquiry into the cause of the Allan 58
“Bavarian” being wreck*d near Quebec, the court
decided that, “the cause was on account of the pilot
not pay'ng sufficient attention to his compass
courses and putting implicit rehiance on the quar
antine gas buoy.” The pilot's license was suspend-
ed till 1st July, 1907.

D

I'HE PILOTAGE SYSTEM.— During the SS. "Bava-
rian” enquiry, the evidence bore out very st ngly
our contention as expressed last week, that the entire
pilotage system of the St. Lawrence needs radical
reform.  One of the counsel engaged in thi. cas
declared that under existing arrangement (1 Was
only the mercy of providence that prevented acce
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dent:  The Minister of Marine will take up this
matter on his return from England, and no doubt
will ‘ntroduce such improvements as are needed.

* L]

* ok

DIARTH OF RENTAILE PROPERTIES IN MONTRFAL,
—One of the maked indications of the growth «f
this city is the continted scarcity of rentab'e bu'ld-
ings and offices 10 spite of the Targe numbor poo-
vided in the last few years within the aty and its
suburbs.  The building operations th's year to 1st
nst., exceed those for same poriod in 1904, by 50
per cent. Houses are being let loag before they
rcady for cccupation.  The large tenement
buildings, which have become a feature in this city,
are all occupied. Montreal 15 developing very
rapidly, without any sign of boom, or a speculative
movement in real estate.
-

are

. - -

MR, JAMES H. CAMPBELL, manage- at Trenton, of
the Molsons Bank, for past five years, has been ap-
pointed manager of the bank’s important branch at
Vancouver, with rank of assistant inspector.

Mr. Campbell entered the service of the Molsons
Bank twenty-one years ago, the greater part of
which time was spent at the Head Office, Montreal,
where he filled the position of accountant for some
years, before undertaking managerial duties, in
1900. His success in the management of the Tren-
ton branch earned for him, the high approval of the
Head Office, which has resulted in his present pro-
motion. '

During the sixteen years spent in Montreal
with the bank, Mr. Campbell made many friends
by his affability and obliging manner to patrons
of the bank, at the same time paying strict adherence
to his duties in the interest of the institution. He
carries with him the respect and good wishes of
numerous friends for his future welfare in Van-

couver.

* % % *

THE SITUATION IN RUSSIA has mmproved, but it
is much too early to rejoice over existing conditions.
The concessions reported to have been granted by
the Czar have the appearance of he and his advisors
acting under panic. It is stated for instance that
universal, equal, and sccret suffrage, or, in the
language of this contirent, manhood suffrage and
the ballot. To jump down from the altitude of a
system of absolutism under which there was no
franchise, to the lowest level of democratic
suflrage, is a descent never made before by any
nation.  As the vast majority of the Russian people
are wholly illiterate, the conference upon them of a
political franchise is certain to result in their being
marched to the polls like cattle to cast votes ac-
cording to the dictation of some superior power,
land owner or official.

a
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THE FRANCHISE WILL NOT SATISFY THE RUSSIAN
PEASANTS.-~What the millions of Russia desire is
not the right to cast a vote at intervals of a fow
years, but to own thei* own land.  To men with a
passion for proprictorship to be given a vote as a
sop o keep them quiet s like giving a stone to
those erying for bread. Previous to the Emancipa-
tion Act of Febroary 19, (March 3) 1861, all peas-
ants were sefs of the State, of the Crown, or of
the nobility.  In 1801 the State bought of the
serf-owners the land upon which the serfs were set-
tled and has since hiberated them and sold then
the lTand in cons'deration of 49 annual payments,
each amounting to about 20 million dollars. Re-
cent travellers in Russia who have made a study
of existing conditions, as compared with those prior
to the Emancipation Act of 1861, are not much
impressed by the amelioration caused in the lot of
the peasants by the change. The “Emancipation”
and acquisition of land were to a large extent mere-
ly high sounding phrases, as the rural population
are still oppressed by local magnates and their
personal liberty interfered with by autocratic and
practically irresponsible officials, while there were
difficulties in the way of sccuring what we call a
“frechold” title to land, which proved insurmount-
able.  The whole system of land tenure in Russia
needs bringing into line with that of a higher
civilisation, and giving men who are passionately
longing to own land and to be indeed “freemen,” a
vote in periodic elections will not satisfy these
aspirations,

I

TORONTO'S POPULATION,—On 2gth ult, a census
was taken in Toronto by the police, which gives the
total population as 262,749. The rate of growth is
estimated to be about 10,000 a year.

- % * »

MONTREAL STOCK EXCHANGE, ("HANGE OF COM-
MISSION RATES.— The local Stock Exchange es-
tablished the following rates of commission on 21st
inst, :

Fanks and [usurance Companies,sveeee: covsssevesnssanf of 1 %
Stocks selling over 2007 of their pay value....ovvuvvviacpof 1 %
Stocks selling Lelow 200 % anddown to 10 % per value }jof 1 %
Stocks selling below 10 % of par vaiue..os coves wevsn 16 0f 1 %
Bondo.coscoos sosesssare .0nesivvessecsas ssnnanscesses §OF1 %

Government tax of two cents for every $100 or
fraction, thereof of the par value of such shares,
bonds, debentures, or debenture stock, payable by
seller.

A circular has been issued announcing the
above changes, signed |. McDougall, secretary.

The changes will bring the business arrangements
here into closer conformity with those of the New
York Stock Exchange, and have a tendency to

broaden the market.

« s om0
MRr R. H. FULTON, superintendent of branches

Sovereign Bank of Canada, has resigned that posi-
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tion. e has been connected with the bank since
its inception, having been previously on the staff
of the Royal Bank.

Mr. Fulton's health has not been good for some
time, and the strain consequent on close confinement
and onerous duties of the position, render it ne-
cessary for his health that he should engage in
some business, more of an outdoor nature, the char-
acter of which will probably be announced later.

e o o o

MR. FrRANCIS COLE, for past seven years, manager
at Toronto of the Bank of Ottawa, has been ap-
pointed to succeed Mr. R. B. Kessen, as manager, at
Montreal. Mr. Cole’s connection with the bank
dates back some seventeen years, during which time
he has had considerable managerial experience.

“ e o s

Mr. R. B. KESSEN, manager at Montreal, of the
Bank of Ottawa, for past seven years, has resigned
that position, to accept the general managership of
the Bank of New Brunswick. The business of the
Bank of Ottawa, under Mr. Kessen's management
in Montreal, has grown considerably, and the build-
ing recently erected for the bank on St. James street
1s among one of the finest in the city,

Mr. Kessen leaves to-day to undertake his new
duties, carrying with him the sincere good will of
many citizens of Montreal.

e e s 0

THE MONTREAL STREET RAILWAY COMPANY is
asking legislative powers to increase its capital, to
borrow money on 1ts securities, to change the de-
nomination of its shares from $50 to $100, and to
guarantee the stocks and bonds of other companies
which it may lease or operate.

. . - .

BOARD OF TRADE. A mecting was held on 22nd
inst,, at which Mr. I. H. Mathewson, gave particulars
of various interviews that had taken place between
the underwnters and representatives of the Board,
and other interests in regard to insurance matters.
Mr. Matthewson suggested that a general meeting
should be held to consider these matters, which was
agreed to, but no date fixed.

* * - *

THE GROWTH OF MONTREAL is evidenced by the
valuation of taxable property in the city limits hav-
ing been increased by 10 mullions of dollars this
year.

. e . L

INSURANCE  INVESTIGATION.—This enquiry still
drags its weary way along. Mr. G. E. Tarbell, 2nd
vice-president of the Equitable, was on the stand
on 22nd inst.  He submitted some suggestions for
improving the methods of conducting the business
of life insurance, and said he had no apologies to
offer for those who had been proven guilty of wrong-
doing.

24, 1005
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He strongly denounced rebating and stated that
any official of the Equitable found to have practised
rebating was dism‘ssed.

- . . .

WINDSOR HOTEL COMPANY.—~An announcenicnt
has been made that, the directors of the Windsor
Hotel Company, in this city, have made arrange-
men's with eminent New York architects for build-
ing an addition to the hotel, and to effect consider-
able improvements in the interior arrangement. of
this magnificent structure. The improvements will
comprise all the highest class of conveniences of
hotel hife.

Mr. Hardenburgh, the architect, has acquired con-
siderable fame a. the designer of such fist-cluss
hotels as the Manhattan and other high class hotels
ir New York and elsewhere.

The Windsor Hotel, when enlarged and remo-
delled, will rival the famous hotels in the
United States and Europe. Luxuriance in equip-
ments will be a marked feature, as also will be
complete provision for the comfort of guests.

The new Windsor Hotel will be a hostelrv that
will be a source of pride to Canada, and prove one
of the great attractions of this city. The need of
its enlargement was shown daily all through the
summer, when, on several occasions, over 100 appli-
cations had to be declined in one day.

The Windsor occupies a singularly beautiful
location, as its whole front faces Windsor Square,
which 1s a splendid ‘flower garden. The hotel is
most conveniently situated by being near the rail-
way stations, the churches, theatres, stores and car
service. In fact, its location is ideal.

It 1s understood that the whole of the Windsor
Hotel Company's new bonds have been purchased

by Mr. R. Wilson-Smith. The present outstanding
bonds will be withdrawn and paid off.

most

L B I

THE EASTERN TOWNSHIPS BANK.-—The directors
have decided that $500000 of the $1,000,000 new
stock authorized on 10th February 1ast will be
offered to the sharcholders, in the proportion of one
share to five of the old stock at 60 per cent. premium.
The first call of 10 pe capital with 10 per cent
of the premium, making a total of $16 per shure,
will be due and payable on the 2nd of January
next, and subsequent instalments for equal amounts
will be payable on the first of the nine following

months.
. . . .

ANGLO-AMERICAN FIRE INSURANCE (COMPAN)
Mr. Armstrong Dean, manager of the Anglo-Ameri-
can Fire Insurance Company has resigned t .t
position and is succeeded by Mr. H. H. Beck, forner
manager of the Manitoba Assurance Company,
before its absorption by the Liverpool & Lond n
& Globe.
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[.oNDON MUTUAL FIRE INSURANCE (COMPANY,
Mr. 11 Waddington, manager of the London Mu-
tual Fire Insurance Company, has resigned his
position, and s succeeded by Mr. D. Weismiller, for

many years, inspector of the company.

PERSONALS.

M. Dovaras K. Rivovr, Toronto, spent a few days in
Montreal this week. Mr. Ridout is a member of the firm
of Ridout & Strickland insurance brokers, and represents
the L.aw Unfon & Crown, Phoenix of London, and the Lon-
don & Lancashire Life.

M. J. H. LapeLig, assistant manager Royal and Quecn
msurance Companies, has returned to the city, after spend-
mg two weeks visiting the agencies of above companics
in Ontario.

Mi. E. Marsnari, manager of the Excelsior Life In-
surance Company, is in the city, where he will remain
a few days arranging for the appointment of a provincial
manager for Quebec,

Mi. W. H. Havni, general agent of American Surety
company of New York, was in the city this week. He
reports the business of his company increasing.

Mi J. €. Norswortuy, favoured this office with a visit
this week.

M. Samvar 1, Pirkin, general manager Atlas Assur-
ance Company, has been elected president of the Federa-
ton of Insurance Institutes of Great Britain for year
1905-6

WANTED BY

Tur Excersior Lire INsurance Co., a Manager
for the Province of Quebec.  Apply in Con-
fidence to

. Marshall, 170 St. James Street,
Montreal.

Correspondence.

We do not hold ourselve~ responsible for views expresscd
by correspondents.

THE MANUFACTURERS' /ASSOCIATION.

The Editor,

“Insurance & Finance Chronicle”

Montreal, Que,

Dy vk Sir:—The Canadian Manulacturers’
sugeests a New Departure in Fire Insurance.

In vour issue of Nov, 10, a leading editorial under ‘ne
above headline criticizes a letter addressed by the In-
suran-e Committee of the Canadian Manufacturers’ As-
socia'ion to the Managers of the Companies forming the
Canaian Fire Underwriters' Association.

As the editorial misrepresents to gome extent the posi-
tion ‘aken by the Assoclation, and clearly set forth in the

Association

letter referred to, we desire through the columns ol your
paper to correct certain misapprehensions which apparent-
Iy exist in your mind and which might be left in the minds
of your readers,

In referring to increased rates after the Toronto tfire,
you state that “The Manufacturers formed an Association
with the avowed purpose of opposing the advance and
threatening to do their own insurance or to get up a
Company themselves.” This statement is absolutely with-
out foundation.

So far as the inspection of risks is concerned, your state-
ment that “Manufacturers as well as the public generally
are in duty bound to supervise their risks with a view to
minimizing as far as possible the danger from fire” is
quite correct, but it is not true that there is anything in
our letter to the Managers of the Companies which would
‘ead one to “expect the Insurance Companies to accept re-
ports from inspectors not employed by them nor under
their control.” On this point our letter leaves no room for
misunderstanding. What we said was “It is the intention
of the Department to employ & staff of inspectors whase
business it will be to inspect the risks of those members
who wish to have us do 8o, from their men standpoint
suggest improvements, ete, all with a view to reducing
the fire waste to which reference is made at the commenco-
ment of this letter.”

Neither in this extract nor in the whole letter is there
a word respecting the acceptance by Insurance Companies
of reports made by inspectors other than their own.

What we did suggest was a supplemental inspection, pe-
lieving that co-operation in this direction would tend to
bring about corresponding improvements in the present
unsatisfactory conditions. The suggestion has met with
the hearty endorsation of many of the best business men
of Canada. We had hoped, and still hope, for the sake of
the important results to be achieved, that it will be equally
approved by the Insurance Companies,

Our suggestion in this regard should, so it occurs to us,
be additionally appreciated, as we understand the Inspec-
tors employed by the Canadian Fire Underwriters’ As-
sociation are not allowed to suggest to the insured im-
provements in physical construction or protection, but
merely to report on risks as they find them.

Your editorial states in dealing with the “Agency” phaze
of the question that the present is not “exactly the season
to claim interference with the internal arrangements of
offices, ete.” We cannot understand how such an idea has
been either understood or implied from our letter, as it
contains neither thought nor suggestion of “interference.’”
What was asked for is simply what the Companies are
freely according to-day to individuals, banks, loan com-
panies, building societies, and other incorporated coin-
panies,

It was plainly set forth in our letter that as a national
business organization, we approached the whole subject
from a broad standpoint, and with the gole desire of im-
proving the conditions. The criticisms  offered in your
letter have nelther questioned the facts nor shaken the
wisdom of the request contained in the letter, The issue
s sufficiently important and far-reaching to demand fair
discussion, based upon the [acts and free from misre-
presentation.

Yours truly,
P. H. Bunrrox,

Chairman Insurance Committee.

R. J. Yousar,
Neervetary.
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LONDON LETTER.
FINANCE,
London, England, Nov. 11, 1905,

The professional financial tipster {8 hard put to it now-
adays, to put his finger on the locality of the “coming
boom.” For years he warned us to watch Kaffirs, Direct-
ly the Boer war was over and the country freed from the
Hollander oppression, South African ‘mines would prosper.
The war period passed away and British administraiors
ruled in Pretoria, but no boom came, It was then dis
covered that this was owing to the country being im-
poverished by the three years o/ hostilities,

A loan was discovered to be the needful thing, Straight-
way preparations began for a $150,000,000 Transvaal issue
guarantee by the British Government. Investors bought
shares to sell at a profit directly the loan was floated,
Actually they had to clear out at lower figures, for the loan
came and was spent, and the market was not a penny
the better,

Then it was the inauguration of cheap Chinese labour
which was going to produce a boom. It did not. Then
tube-mills, central electric power stations, centralized
working, and half a dozen other innovations have each in
turn been trotted out to help someone get rid of shares,
but the promised boom never comes,

Later American mining shares were tipped universally
with an unanimity whih was truly wonderful. Dredging
propositions from the valley of the Sacramento with
millions of cubic yards of gravel simply pulsating with
golden contents, vied with Mexican mines, where red
lodes jostled each other all over the place. The boom
rever matured. Practically the average share here was
bought at top figures,

Home Ralls were given a turn occasionally, After their
serfous slump, there was for a year or two none so pour
as to do them honor. Bat times changes. The air was
filled with accounts of the wonderful administrative and
operative changes which were coming over our railroad
system. There were to be bigger locomotives, more
capacious freight wagons, longer trains, electrification,
pnenmatic signalling and generally economy and efficiency
all through the service,

Confiding people, therenpon, brought railway stocks at
prices which had been specially raised for them, and these
people are still looking for the boom in Home Rails.

Among it is industrial shares, which are to pave the
way to fortune and Park Lane. Just in the midst of all
the chorus of laudation, however, some of the biggest in-
dustrial enterprises have suddenly shaped boldly. The
great cotton  combine of J. & P. Coats have issued a
balance sheet, which admits a decline of a million dollars
in last year's profit. Wherever one looks one cannot fimd
the boom,

INstRaANCE,

The interest occasioned by the Alliance absorption shows
no signs of dying down. The shares of the Alliance have
fallen during the week, which was of course only the ex-
pected in view of the issue of new shares. The four com-
panies | mentioned last week appear to stand as a correct
ligt

The Commercial Unlon will probably feel compelled to
o and do romething now that the memory of the Hand-
in-Hand amalgamation Is becoming something of a legend.
I have heard several rumours with which the name of
the company Is connected, and it s obvious to all that the
people in charge of the C, U, are fully prepared to go fur-
ther along the path of absorption. Twelve months mors
Jook like seeing half a dozen old names extinguished.

ONICLE. NOVEMBER 24, 1005

CTOCK EXCHANGE NOTES.
Wednesday p.m,, Nov. 22 0

The Montreal Stock Exchange decided this weck (o pe.
auce the rate of commission for buying and selling tocks
from % of 1 per cent to % of 1 per cent. on all <iocks
telling under 200 per cent, and over 10 per cent., wh(le
exception  of bank, insurance and trust company :jares,
Stofks selling at 200 per cent, or over to remain at ',
1 per cent. and stocks selling at 10 per cent, or und  1-1§
of 1 per cent, This move places the commission rate of
the Montreal Stock Exchange on practically the same Lasis
as New York, and Montreal brokers are now in a po<ition
to give the s2me service as New York., The movement s
a serfous departure and one that in the meantime wil
curtail the income of the Montreal brokers, but it is a
broad minded movement. The inovation of changing th»
quotation unit from 25 shares to 100 shares is adecidel
mwovement in advance and one likely to broaden the mar-
ket, and tend to give more reliable and consistent prices
for stocks.

The local market in contra-distinction to New Yorg,
has had comparatively little advance, and there are several
cheap securities on the local list, Montreal Power, Mont-
real Street Railway, Toronto Rallway, Lake of the Woods,
and, for a speculation, Mackay Common, are attractive
securities, Montreal Power has been under some pros.
sure of liquidation this week, but the gelling has heen
well taken, and the price of the security held firm under
the pressure, Montreal Stieet Railway is asking addi-
tional powers, and will likely increase 1ts capital. Theie
s also a possibility of fome further benefits to the share-
holders through a division of the equity of the Montreal
Park & Island Railway Company. In some quarters it s
expected that Mackay Common will go on a 3 per cent
basis in January, but, in well informed circles, the opinion
is held that 1 per cent. dividend will be paid in January
with a further 1 per cent, in April, thus placing the stock
on a 4 per cent, basis, and it is on this expectation that
the present movement is inaugurated. The general con-
ditions in Montreal are satisfactory, and the outlook for
a higher market within the next month or go is decidedly
encouraging. Any reaction to lower figures is likely to be
of limited extent, and buyers at to-day's prices will likely
realize a satisfactory profit,

The ruling rate for call money in Montreal continues at
51 per cent., although some of the large lenders have ad-
vanced their rate to 6 per cent. In New York the ruling
rate for call money to-day was bHlg per cent, the highest
rate of the day being 6 per cent. The quotation for money
on ca!l to-day in London was 3% per cont,

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

Market., Bauk.

Paris.cesenscssosesnvansrssssssssnnane 3 3
Berlin. . 5y
Amsterdam. 2 916 3
Rrussels.... 318 4
Viemna covoe cones snnsoves cvre.snne  §f 4

C. P. R. was practically out of the trading this w. 'k
and only 15 shares were dealt in, The cloging quota’ion
was 17215 bid, an edvance of 8 of a point for the week
The earnings for the second week of November show an
Increzse of $285,000,

«- e ¢ e

The Grand Trunk Rallway Compiny’s earnings for (0°
secord week of November show an increase of $61 704
The stock quotations as compared with a week ago aro 8
{ollows:

A week ago. To iy

Pirst Prolvronor scass sossesss s wasane . I8 12
Second Preference. 102} 10
TIPS Prolosonen csovss csse0 690080080 900 67} b6
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wance of 114 points for the week, and 1,020 shares wers
waded in. The earnings for the week ending 18th inst
siow an increase of $6,652.89 as follows:—

Tucrea-e,
$382.33

Sanday ... R5,686.46

Ceeraas sasaes

8,106.56 1,001.39
T.884.80 999,61
T.617.63 59155
7,919.26 1,634 24

7,934.39
8,607.65

838 70
1,092.02

Friduy .ous

Saturday . cee coes eeosns
*Decrease,

Toronto Railway is practically unchanged in quotation
wd closed with 104% bid. The week's transactions
yought out 126 shares, the last sales being made at 104%,
The earnings for the week ending 18th inst. show an in-
wease of $£4,226.27 as follows:

Increase,

SAndBY.veeevevnssvannnes $4,115.56 $ 74094
Monday.... . . 7,395.48 770.48
Tuesday ... 7,355 61 616,24
W eduesday . : 7,663 K1 146.59
Thursda, . 7,510.10 443,89
Friday.... . 197145 d3w 29
Saturday coeeeiees ceennees 9,308,456 1,160,584

Decrease.

The trading in Twin City was practically nil, only «a
ioken lot of 32 shares being traded in during the week.
The closing quotation was 115% bid, an advance of 3 of

wond week of November show an increase of $12,267.10.

* % % %

Detroit Railway on transactions of 256 shares closed

¥ith 93% Dbid, a decline on quotation of 4 point for the
wek. The earnings for the second week of November

sow an increase of $11,669,

* ¥ ¥ %

There were no sales in Halifax Tram this week, and the
sock was not quoted at the close,

g ® % %
Toledo Railway closed with 32 bid as compared with
2, a week ago, and 430 shares changed hands during
the week.

* % * %

Havana Common closed with 33 bid unchanged from a
wek ago, and 285 shares were dealt in. The Preferred
sock closed offered at 79 with no bid, and 75 shares chang-
o hands during the week, the last sales being made al
. 3

* ¥ X ¥

R & 0. closed with 68% bid as compared with 691§ a
week ago, and only 70 shares were traded in,

* % * x

Montreal Power was the most active security in this
week's market, and 3,262 shares changed hands. The sto-k
wid down to 89% and closed with 89% bid, a decline of 1
full point for the week. The buying under heavy liquida-
ton was good and the stock seems cheap at the presnt
level

& % % &%

Maciay Common has had a decided advance and closed
vith 1214 bid, an advance of 23 points for the week on
ales of 1,445 shares. The Preferred stock closed wich
7 bid and 592 shares changed hands during the week,

-,
~ —

]
Montreal Street Railway closed with 231'%g bid, an -

1 point on quotation for the week. The earnings for the,

Dominion Iron Common closed with 205 bid, a decline
of % point from last week's closing quotation on sales of
260 shares. The Preferred stock was traded in to the ex-
tent of 156 shares, and closed with 6) bid, while in the
Bonds $£11,000 changed hands, the closing quotation being
8415,

P

Nova Scotia Steel Common is firmer, closing with 6614
bid, and during the week 185 shares were traded in. In
the Preferred stock 50 shares changed hands at 117, There
were no transactions in the bonds, which closed with 106
bid.

* ok % &

Dominion Coal Common closed with 761, bid, an ad-
vance of 3 points for the week on sales of 295 shares. The
Preferred stock closed offered at 117% with 11515 bid, ad
24 shares changed hafds during the week. In the Bonds
£1,500 changed hands, the closing quotation being 101
asked and 100 bid.

* *® * *

Montreal Cotton closed with 116 bid, and 15 shares were

dealt in during the week,
o R T

Lake of the Woods Common was heavy and closed wiih
X714 bid, and 50 shares were traded In during the week,
this sale being made at 88. There were no transactions
in the Preferred stock, but in the Bonds $5.000 changed
hands at 113,

- - - -

The trading in Dominion Textile Preferred totalled 125
shares, and the stock closed unchanged from a week ugo
with 97 bid. The closing quotations for the Bonds were
as follows: —Series “A” “B” “C,” 95% bid, and Series “D"
98 bid.

. Per cent.

Call money in New York.. b
Call mon;! in London.. 3
Bank of England rate....... .

ConsolB . evue vvnnsvirasnnanes
Demand Sterlin . 9’
60 days’ Sight Sterling.ov covaviniiiisinniinn  F

Call money in Montreal....oooiiriineiininiene 5‘

4
895 16

* % ¥ %

Thursday, p.m., Nov. 23, 1005

To-day’s market was without particular interest. Mont-
real Power continued around 89%, and closed offered at
89% with 8914 bid. Montreal Street was firmer and sold
up to 232%, closing with 232 bid. The total business
was of small volume, and a complete list of the day's
transactions will be found below.

* * % %

MONTREAL STOCK EXCHANGE SALES

THURSDAY, NOVEMBER 23, tgo§
MORNING BOARD.

L] raee. | Bich,
25 Mont. Street ,...00 232 60 Scotia 67
50 “ wssose 38N 50 67%
325 Power w.ivv ovas 89% 100 “ 68
50 Detroit e 9344 1o 4 67
100 Iron Com,  .... 204 o« vesess 1M
8§ % cesrsecees 203 3 Textile PM, ...... 97%

“ sees 19 $£1.66 *  (Fractions) 97%
5 Mackay Com .., 52% 1.66 * " eee 01K
. " cenen 52 $133.34 Textile Bds. (B) ¢6
25 Switch ... . 103

AFTERNOON HOAKD,

175 Mackay Com,ioeee  §2

100 Toledo Ry T
2 Toronto Ry ..vves 1054

3254
50 Scotia Comu.severs 08
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The gross tratiic earnings ot the Grand Trunk
Canadian Pacificc 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
neriod for 1903 and 1904, were as follows :

GrAND TRUNK RAILWAY,

Year todate. 1903 1904. 1905, Increase
Oct, 31.ueees $79,643,616 $28,158,528 $29,722,417 1,563,889
Week ending. 1603, 1904. 1905. Increase
OV, Jeesess 692,115 734,418 810,248 75,830
L PPPPES 717,862 732,137 793,366 61,249

CANADIAN Paciric RAILWAY,

Year to date, 1903 190§. Increase*
Oct. 31,000 $37,528,000 $38, 979000 $42,914,000 $3,935,000

Gross Trarric EARNINGS

Week ending 1903. 1904. 190§, Increase
Nov. 7. 1,014,000 1,122,000 1,302,0c0 180,000
"4 976,000 1,085,000 1,370,000 285,000
Nt TrArric EARNINGS,
1903. 1904. 1905, Inc.
$916,771 $357,652  $422,668 $65,010
742,741 82,541 302,171 219,606
1,258,564 850,854 1,182,829 331,973
sess 1,4: JA73 412,533 531,806 119,273
May oievinenes 1,3 i.m 1,391,565 1,387,935 3,630
June. ... 1,246,055 1,449,911 PELD
July, covsvevnaes 1,318,527 1,449 652 1,637,778 188,126
August,ooeueees 1,434,102 1,527,030 1,791,646 263,716
September ,..... 1,202,266 1,268 808 1,776,010 507,202
October ,.ovvaue 1 654.037 xégg.n‘
November ...... 1,477,981 1,660,575
December ..,,.. 1,581,145 1,662,669
Total ...... 15,708,709 13,689,804
CANADIAN NORTHERN RAILWAY,
Gross TrA¥ric EARNINGS,

July 1st, 1903 to July 15t, 1904 to Increase

June 30, 1404 June 30, 1905

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

Week ending, 1904, 190§. Increase
OV, Jevoses 9%,400 114,500 16,100
14 eeeene 96,700 133,600 36,600
DuLuTH, SOUTH SHORE & ATLANTIC,
Week ending. 1903, 1904. 1905. Increase
Wov. Feoessosase $47,385  $58,027
MONTREAL STREET RAILWAY,

Month 1903, 1904. 1905. Increase
January... $ .u,(’:; $ 182,386 $ 201,c96 18,710
February., 1 3,065 167,023 184,132 17,109
March ... 168,087 183,689 206,725 23,036
Aoril ... 170,050 184,905 200,910  16,00§
May .o 170,773* 217,341 232,999 15,658
June....es 205,454 229,56% 244,036 14871
July .euee 212,337 223,137 254,097 30,960
August ... 208,586 226,764 257,403 30,699
September, 22,156 216,295 244,585 28,290
October, .. 204,452 219,633 246,606 36,973
November, 187,930 201,147
December, |!7,7io 208 428

Week ending. 1903. 1904, 1905, Increase
Nov. 7.4, 45093 47,720 52,747 5,037

Thoooane 44,194 46,951 53,884 5,932

THE CHRON!CL!.

TORONTO STRERT RAILWAY,

Month. 1903 . 1504, 190§.
Janvary, .. $161938 § lza,gh $ 196,970
F:bivary., ut,;;g 185,377
varch ... zz 183, 207,014
April, .ues 162,376 l:%"; 201,317
May, 174,519 4337 225,768
Juoe, 177,593  907,4 231,140
July. | ,629 211, a 238,895
Au 5,lu 217,887 250,280
Stptt-bu. i""o 246,862 282,572
October.., 3,810 202,344 230,295
November, 174,039 198,150
December, 199,115§ 213,662

Week ending. 1903, 19¢c4. 150§
Nov. 7eeeess 39,964 46,301 51,351

I4ecvnce 40,042 44,397 53436

Twin City RAPID TRANSIT COMPANY,

Month, 1903, 1904, 1905.
January .. $310,004  $329,354 ¥349,4€9
February 280,947 310,1 319,811
March...... 317,839 338,5%0 359,484
April...., 315,465 3- 61§ 352,779
May.oeees 337,699 33 3« 387,645
June.ouin, 346,018 305,89 389,120
Julyeseans 362,702 383,::4 432,239
August**, 363,579 386,629 420,231
September, 370, 371,476 452,284
October.,.. 346,673 365,938 419,039
November, 3331424 352,43
December., 357,452 374,73

Week ending. 1903, 1904. 190§,
Nov. 7eeeses 78,087 81,7¢2 97,417

[T PPN 77,195 #4,964 97,231

HaAvLiZAx ErxcTRiCc TRAMWAY Co.,LTD,
Railway Receipts,

Month, 1903. 1904 1908,
Jaouary.. $10,86) 10,677 Slo,:gl
February, 9,322 9,804
March ... 10,195 11,152 9,322
April.... lo, z 11,145 10,516
May.ooe s 12,074
}-n..... ll 4 14,051 12,796

ulyeees o 15,942 17,528 17,284
August... 16,786 17,402 17,954
September 18,494 17,862 18,669
October... 12,055 12,434 12,833
November 11,220 11,085
December 12,160 13,163

Week ending. 1903, 1904. 190§,
Nov. Jeseeee 2,650 2,602 2,666

T4oenans 2,612 2,571 2,536

Lighting Receipts.
190 1904 190
{nut,.. $13,863 $16,317 § 15,
ebruary. 11,924 14,22 14,180
March. ... 10,5323 12,798 12,719
April ooee 10,156 12,116 11,964
May ..oue :.ozo 9,756
{uo sene ,368 8,998 8,905
l"-,..u .-vl ‘195 8,653
August... 8,826 9,5 9619
September 10,781 11,720 1,9'6
October . 13,186 u,m 14,2,0
November 14,200 6‘
December 16,611 17,684

Derroir Unitep RaiLway,
Week ending 1904 190§

Nov. Zeasessseseer 83,438 ¥9,393
Mdeveossnnnens 79,043 90,712
Havana Frecreic Rainway Co,
1904 190§
w9
3%
2040000e 32,523 )‘.o‘o

NOVEMBER 24, 190
e

Increase,
$17,610
'WI
3,3m
17,554
27431
23,658
27,539
32,943
35,710
27451

Ine,

5,080
9.0%

Ire,
20,111
9,634
21,304
20,114
29301
23,2
49,015
gmz
B0
53,001

Ine,

15,71
1226y

lvoreme,
§

Increase,

4
§
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Reported for Tux CuronicLy by R, Wilson-f mith & Co., 160 £t Jamer Street, M ontieal,
Corrected to November 22nd, 1908, P.M.

Rovenue Por contage
Closing | Tt cent.on| Capital | Capital f Kost | Dividend
rlces or | YRIUO ([0 ent -nbo:ﬂbod "d, L g |°p.kl up | for last | W hen Divi 0.0
Ast sale, | at p:onm M e ’lp. T, thpn.l.g balf year payable,
prices,

Per Cent, Per Cent.
44

April No
B | ddue December

| Jan] Ajril Uily Getober
4 | January Jduty
5 June Detcember

s 22

713,143
3,000,000
2,500,000 2,500 0
246200  2,4%000
2,000 100 4 000

22 8

3 CETES e bee ees

i XD oveie R e pres 00 2 X 5| ' 3.097.506 5 une "' December
mqn. Natlonale S veee o s Y 50O, wt May November
Merchants Bank of P KL, ..., . " e 073 | 206,00 4 Januar Jul
Merchants Bank of Canada XD, ; 000 | 3,400 000 | June 4 1 wrmlw{
Metropo!itan Bank .. | ol 1,00 o I e ember
Molson# - . ... 5 K X Apnil uober
sontreal XD, .oviiiiiiiin . . " 14,40),000 J | June I'e eniber
Now Bronswiek 00,000
Nova Seotin .- 2,341,000 | Februsry August
wiano XD, ... e 1,600,000 50,000 3 June Decenber
Otawa XD toiiiiinae o e | 2,500,000 2,500,000 0o L June 1 e «mber
People’s Hank of N. B....

m""'l Bank of Oanad: . A . o 176,000 { ' July
X 3

4 January July

" D cember
3,000 600 v A n\un
476,084 8 Fel ruaryMay AngusiNov

1,000 000 | June v cember
| Apnl Ut tuber
4 | Februnry Avgust
SAC0500 | 3.921'565 ; Jume """ ** pecember
3,000,000 | 3,000,000 1,100,000 | dune 1 cember
1,536,180 | 1,386,150 | ' 970,000 ¥ | Feirunry A guet
R00,000 1 : | Feliun A gust
A50, 000 CAprll Ocwober  Octobre

7916 950 Jan. Ajrl Juy et

2,500,000 N . aude
January July,

101" 450,000 : april. Oetober

| Jan. April wuly Oeto
Dotroit Kloetrio 8% ... .00 vorrr ... i | 12'800, 1250000 March Juas Se,8, Dec

3,000 00 . i J
st o
i

16,000 01 ()
5 000 o0

. e Y 12,000,010 0
P1a . 10,000,00 0
Halitax Tramway Co, . [ 1,360,0 0
lateteuiouini Coal Yo. ... A 300, 0 4 i J e
tike Lk 2070 MY ... J el &
Laurentide Paper Co,. ... ,... . g Loowoo | 10000 L e February Augus
|
Lagrentide Paper, Pfd, ... ......... . 1.200,000 | 1,200,000 e January July
Lake of the W vode Mill Go, - 200000 | 2omooe ... 0| ! 1 S AT
do do. » 4 .. oo | ) ™ l'l:hr:‘-:l;y-ln::’lwl. o
o w:«)m‘“ W:M i 1 y :::::::;;; ‘a0 | * d gast Jun, April July Oetober
00,000 | soenaasrons

Moo, St Paul & S.8M ., um',umf
do ¥t

Noutreal Louon Co, 4 | 8 Nej
o o seravese 3,000,000 | B e P . . N 2
Montreal Light,Ht, & Pwr. Uo, . ] } 17,000,000 | 17000, 0 1 . May August No
Bemtreal Suas "W ek, Y, . o . 20,000 " 400000] . March June Bept. D
aw do sas 19 700,00, 400,000 ceae. Sesieasibens o

| Feb, May August Nov,
Z,&‘:ﬂ:'i Ao 2 | Juu. April July wto
1.407,80| PR AR
3,090,63t | ., March,

Yoot Juin. Ay sy i e Usivbes

S0RT A il Yaival
y .

Ky & 32

L
g 12,00 4 # May, MNovember,
10 5ireet . 1oy | g.-lgn.':)“.' s Juu. Al wu y W tober

% 1,200,000 1,%2,00 |, & Jan, April* July Cetober

. 18] 15, BLIA00 | 16200 Fou. Muy August Nov,

" 1,000,000 A0, 0 eo. Muich Jme Sept.
Hotel.oaus tvvivniinne ooy 105 95 1 W o 800,014 May Nevember

Winniy e Eleetrie Bariwiy Ceon | w2 156 100 000 4,000,060 AR Juu, £ pril, ouy October

Irinidad Kleetrie Ry.,.......
huv.ydn.u ln'nn Lo,
0

e - ——- - —
“quarterly. tHowws of percevi. VPrice per Share § Annual, EThese 0gores are corrested trom last Gove. Bank Statement, SEP IEMBEK 0th, 1w,
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akat | [nterest 2 b Date of
BONDS, aots- r | jAmosat | Whes Where = REMAKKS
Lious. Annam Seivnading due M NI o et RO
‘ 1dan. 1Apl,
4 |} 18,000,000 l”-l, }an luumn.m-..“... v [f100n, g001.
. 2,000,000 | 2Apl. 2 Oet.|Bank of Montreal, Muotreal...... 2 Apl., 1902
] 200,000 T Nov|Morehants Bank of Oan., Moutreal| 1 May, 1917
] 2,000,000 | 1 Apl. 1 Oet. |Bank of Montreal, Montreal Apl., 1925,
[ 2,433,000 [ 1 Moh. 1 Sep.| Bank of Montreal, Montreal 1 Moh,,1913. . | Kedeen at 1« at
“" 1 1 lr. ..... IJII.. 1918, [Redeemab! at g
sesl o Redeemable at 11
d B 6 do 105 after §
do do © 05, [ . |Redeeninble at'itg
do do D 08 6 50 . |Redeemaplont 1 §
Dominion [ron & Jteel o, ,,,.. ... L) [ I v 1 July, 1929 |Kedecmnilo a1y
\ b & necrued interest
Halitax Tranway 0o ... 5 | & 600,000 1Jan,, 1916, |Redeon able at i}
fmteraronial Ooal Oo 5 344,000 | 1 Ayl 1918..
Luarentide Palp ..., . ¢ | 1,uz 00 & o
Montmoreney OB ..\, w0y very. s 5 | 1,00000 . i .
Moutren! Gae Co . shissg izl | 8 480,074 | 1dan. 1 Taly| oom iy, Tedi
Sonteon) "’"',I_M "m nd Pour o 4 7,500,000 | 1 Jan. lJuly'Bcnk k of Montreai, Montreai. ... :.nn.y, 1982, | Redeomable at 10
ose] seee L] 000 | 1 Meh, 1 b Mel after Jan, st 191
s ol R o81'233 | 1 Feb, u.z. |""'°“‘°‘"“' London, Eng.| 1 3001008 ’
* . 103 43 1,500,000 | 1 May 1 Nov, thiie Badk ';| m- lm-“al N 1 May, 1922
p) % nion Ban Alifax, or HBan
Reva Seettadiee) & Ooal o 107 L 2,600,000 | 13an. 1 July| | 5"Nova Sootin, Mot'l or T'F'nto| 1 July, 1981..
Oglivie Flour MIlICo ..., ........ 1e 6 ‘ 1,000,000 ! 1June 1 Deo |Bank of Montreal, Montreal. .. ... 1 June, 1952 |Redeemable at | ¢
after Jure
R ehelion & Ount, Nav. '|o 108 [ ] 471,680 | 1 Meh. 1S8ep, Montreal and London............ 1 Meh,, 1915.. |Red y bl
Sorsl Bleatrte Go* .., ..o 1), % | & 13300 | 1 Aph  10ck| Bi.of Monres), Mont'l or London|  Oet., 1914 .| Redeemarie st 14
Xy ‘:}"" 5 | § 675000 1May 1 Nov, Bank of Montreal, 8%. Jobn,N.K..| 1 May, 1925, |6 p.e. redeensl’e
won Ral way .. 600,000 | 1 Jan. 1July lm'o'm‘.d London 1 July, 1914, ’vurly after 19y
“ 2,509,953 |28 Feb. Ang. xint g padeblob e 81 Ang. 1021 |
Win or Hotel .., ‘ 340,000 | 1 J 1 July| Windsor Hotel. Montreal 2 Jely, 1902, |
Winnipog Kise. direet ilatl way Y 5000000 | 1 Jan. 1 July|Bank of Montreal. Montreal ....[ 1 w1927,
Tolode, "f'-""m(k n 700000 | 1 Jan. 1 Jaly e i 1 July, w12 |
o 5 5,186,000 | [ Jan. 1July 1July, 1909 |
b 000 | 1 Jan L [ L R L LR L AL T 1 July, 1008 |

(FIrE]

NewPork

GermanAmerican”
Insurance Tompany

CAPITAL

$1500.000

NET SURPI..US

AGENCIES THROUCHOUT CANADA.




