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adian Pacifie Railroad in a matter of great im-
portance to the community generally, and at
subject for congratulation; but there are many1
who think that the stoppage of the large ex-i
penditure, which has been going on for some-1
time wili be attended with serions consequen-1
ces.

TBADE DAN MANUnTnCUBS.
With regard to manufacturing interests and

more especially to the cotton industry, while
there is still much to be donc before it can be
said to be in a satisfactory state, still I think

ome progress has been made in that direction,
and that it i gradually, though slowly, working
into a botter shape, and it is to be hoped that
the bitter experience so dearly bought, will pre-
vent a recurrence of the ruinous competition
which resulted so disastrously ; but cotton is not
the only direction in which there has been over-
production1; to a greater or les extent, nearly
every industry has probably been pushed too
far. We see it in every direction, and in
nothing more than the overbuilding of rail-
roade. This remark may apply more directly
to the United States, but even in this country it
in true to a certain extent, which I suppose ae-
counts for Canada being spoken of in a recent
article in a financial journal as "the country of
light railroad earninge." It is the enormous de-
preciation in the price of the shares of compet-
ing lines that has largely caused the enormous
accumulation of unemployed money in the New
York banke.

As regards general business, I think it will be
admitted that there has been improvement in
ome directions, and an important advance in

prices on certain articles of merchandise; but I
am not dealing today with isolated cases con-
trolled by special influences, but with the mer-
cantile business, of the country as a whole.
Are the country merchants in Canada buy-
ing goods ? Are they paying for them ?
Do they hold large or light stocks?
What is the record of f ailures, etc , etc.? These
are the burning questions and they are not diffi.
eult to answer. There is a general concurrence
of opinion that the importe, especially of dry
goodu, will be light, and the distribution of goods
dose not, I fear, come _up to the expectations of
importer. ; ihen there is too much reason to fear
that excessive competition, and the absence of
profit, i the great feature of the times. As far
as I can gather, the stocks held by both whole-
sale and retail merchants are less than at the
same time last year, and though payments have
been poor, there are some signs of improvement.
The record of failures both in the United States
and Canada was alarmingly large during 1884,
both in number and amount, though I learn
from the best authority that there has been
ome improvement in this respect since the

opening of 1885.
As regards lumber, one of our great staples,

it i gratifying to learn that the position and
prospects of the business are, upon the whole,
favorable.

It is always difficult ait this season of the year
to speak with any degree of confidence about the
growing crops. and this being a backward season
inereases the difficulty and adds to the risk. Still
I am glad to learn that the prospects both in
Ontario and the North-West are upon the whole
favorable, as far as it is possible to form an
opinion ; while in the United States the reports
are anything but encouraging as regards winter
wheat, the latest official estimate I have seen re-
porting a shortage of 117,000,000 bushels, and
the latest news received this mornivg is still
More unfavorable. In what I have said I do
not forget that I am talking to intelligent busi-
ness men,manyof whom are as well or even better
informed than I am-certainly as to their own
Particular line, if nt as regards the business of
the country generally, and if I cannot foresee
any more than the rest of you what i before us,
I eau at least advise you so to manage your
business as to be prepared for whatever comes,
and if I am to sound the tocsin today the key-
note must be "Caution "-no other word will
luit the occasion. We have passed through
troublons times. and I hope the worst is over,
and that we are down to hard pan, but I would
not take down ihs danger signal. My advice to
everyone today is to go slowly-do not expect
any great and g neral revival of business-if it
corne mo much the better-you will be in a posi-
tion to take advantage of it, but I am bound to
lay that at present I can sec no great indlications
of it. There are many thoughtful men Who
think that this year will be no better than the
last, and it is a safe view te take. You cannot
go Wrong if yen hope for 1he best, but prepare
for the worst.

And now, in conclusion, putting everything
together, I think I speak the views of my col-
leagues as well as myself, when I say there is
nothing specially encouraging in the outlook.
But you will expect me t say something of the
bearing of all this upon what we are likely te
divide during the coming year. Now, that is a
subject upon which I proposeto be non-commit.
tal ; indeed I was about to say that I would
make ne promises; but on second thouglit I
think I wilromake ene promise, and that i that
under no circumstances will we pay a bonus in
the fall. I am sure the boai d will support me
in this ; in other worde, we will pay an interim
dividend. but what we may do this time twelve
months I cannot say; that will depend upon
circumstances. We shall probably do what we
have done before, and what we ought always to
do, that is be governed by the actual state of
the facts and figures at the time. I want to be
emphatic about this ; therefore don't misunder-
stand me, what I want te impress upon you is
that as far as I am concerned, and as far as one
ean speak for all, I feel safe in repeating that if
the present board should be re.-elected there will
be no b:nus in the fall, altogether irrespective
of what the profita may be, and further this de-
ponent sayeth not. He concluded by moving,
sconded by the Hon. D. A. Smith, vice-presi-
dent:-

That the report of the directors, now read, be
adopted and printed for distribution among the
shareholders.

Hon. Donald A. Smith said, in seconding the
motion, Iliere arc Ive pointa ta which wc have
attended within 1he lest twelve months whieh I
think are worthy of more than a passing notice.
Thus we have A last attained to a bonus, after
having a rest of 50 per cent. It has not been
accomplished by any fortuitous circumstances,
not by any happy coup, but by a persevering at-
tention to the affaiars of the bank by al those
who have administered them during these many
years. Another point is that you have now
been able te get a pension fund or a superanua-
tion for the officers of the bank. It places the
officers of the bank in a very different position
te that in which they were formerly. It givea
them an assurance that in doing their duty
faithfully and well, as they have done, they will
have on retiring after an honorable service in
the bank something substantial to look to for
the-nselves and their families."

In referring te the uprising in the North-Wes-
tern Territories, while deploring the troubles and
the loss of lif,, the vice-president considered
that, just as there i. no unmixed evil in the
world, se out of thiq evil would come good, "for
it would cause a knowledge of that country to
spread, not only throughout Canada,but through.
out Europe, (applause), although thiq year emi-
gration and immigration into the North-West
may be arrested te a considerable extent. Yet I
think we may look forward with much hope that
next year we shall have even a larger immigra-
tion than anything we could previously have
hoped for. It is a c< untry uch as cannot be
held down in the march of prosperity."

The President-Has any gentleman present
any remark to make on the report ? Mr. Bu-
chanan will be happy to anîwer any question
that may be put to him.

Mr. Morrison then made a few remarks whichl
were replied te by th. General Manager.

Mr. John Crawford referred in complimentary
terms te the report and to the management, and
mentioned the suggestion about the Government
bond@, as worthy of important and serious con-
sideration.

Mr, John Hope moved, and Mr. Hector Mao.
keuzie seconded, the following motion, whiclh
was carried unanimously :

That the thanks of the meeting be presented
to the president, vice president and directors, for
their attention te the interests of the bank.

The resolution was suitably acknowledged by
president, who thanked Mr. Hope for the kind
terms in which he had proposed it.

It was then moved by Mr. A. T. Paterson, and
seconded by Mr. Alfred Brown :

That th% thanks of the meeting be given to the
general manager, the inspector, the managers and
other officers of the bank, for their services
during the past year.

This, ton, was unanimously adopted, and the
general manager, Mr. Buchanan, returned thanks
on behalf of himself and other officers of the
bank.

The voting for directors was then proceeded
with, and the formal adjournment took place.

The scrutineers reported the following gentle-
men duly eeted directors :-Ailfred Broun,
Geo. A. Drummond, Hon. John Hamilton, Hughi

MLennan, Alexander Murray, Alex. T. Pater-
son, Gilbert Scott, Hon. D. A. Smith, and 0. F.
Smithers.

DOMINION BANK.

The annual general meeting of the Dominion
Bank was held at the banking ouse of the in-
stitution, in Toronto, on Wednesday, May 27,
1885.

Among those present were :-Mesaru. James
Austin, G. Boyd, Walter S. Lee, James Scott,
Hon. Frank Smith, B. 8. Cassels, Anson Jones.
W. T. Dingle, Wilmot D. Matthews, B. H.
Bethune, E. Leadlay, Aaron Ross, George Rob.
inson, S. K. Dingle, Wm. Ince, E. B. Orler, and
others.

It was moved by Mr. G. Robinson, seconded
by Mr. Wm. Ince, that Mr. James Austin do
take the chair, and Mr. Wilmot D. Matthews
moved, seconded by Mr. James Scott, that Mr.
R. H. Bethune do act as secretary. These
motions being carried and the president having
taken the chair, the secretary read the report of
the directors to the shareholders, and submitted
the annual îtatement of the affaira of the bauk,
which in as follows:-

REPORT.

Balance of profit and loss account
80th April, 1884..............

Profits for the year ending 10th
April, 1885, after deducting
charges of management, etc.,
and making full provisions for
all bad and doubtful debts-......2

Dividend 5 per cens.,
paid, st November,
1884..............075,000 00

Dividend 5 per cent.,
payable 1st May,1885 75,000 00

8,682 68

208,496 51

212,129 14

-- 150,000 00

162,129 14
Carnied to reserve fund $50,000 00
Written off bank premi-

ses account........-10,000 00

Balance of profit and
loss carriedforward..

60,00000

02,129 14

The alterations and addjtions to the Head
Office which were in progresa last year are now
nearly completed, which the directors trust will
meet the approval of the shareholders.

It will be observed that 110.000 has been a p.
plied to the reduction of the bank premises ae-
count out of the profits of the year, a policy of
writing off more or less every year, as circum-
stances warranted, having been observed since
the bank commeneed business.

A vacaney at the board was caused in De.
oember last by the resignation of Mr. Crowther,
which was filled by the appointment of Mr.
Wm. Ince., of the firm of Meurs. Perkins, Ince
& Co., of Toronto.

Owing to the rapid growth of the ity the di-
rectors have thought it advisable to open an
agency of the bank at the corner of Queen and
Sherbourne Streets.

JAMES AUSTIN,
President.

OENERAL sTATUMEUT.

Liabilities.

Capital Stock paid
up...........

Reserve Fund-.
Balance of profits

carried forward ..
Dividends unelaimed
Dividend No 28,pay-

able May lst....
Reserved for interest

and exchange....
Rebate on Bills dis-

counted ........

81,500,000 00
981,000 00

2,129 14
814- 00

75,000 00

61,222

22,288

18

88
-- 1,141,458 60

89,641,458 60
Notes lu circulaion$ 981,500 00
Depeaits nol beanlng

interest ........ 855,760 45
Deposita bearing in-

terest-..........4,827,914 61
Balances due to other

Banks in Great
Britain.-....-- 148,709 49

1871

il,


