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paign against a political party whose plat-
form is national ruin, the people do not
rise to such a question of national morals,
but are more interested in the woes of
other countries.
in time of peace nations should repair
their fortifications and replenish their war
chests. In other words, repair the
breaches made by war in both the system
of defence and the financial system. For a
third of a century the United States has
been at peace, and even the possibility of
war with Spain distinctly before them did
not spur them into action. The war is
now a miserable reality, certain to cost
many hundreds of millions of dollars, and
even if the half-dead free-silver party is
not stirred into dangerous activity, reform
will surely not be as easy as it would have
been a year or two ago. Russia has
achieved the gold basis. The feeble South
American republics one after the other,
are getting upon a gold basis. No great
nation is now upon a silver basis. Why
has not the United States the moral
strength to say that it will no longer pan-
der either to silver miners or to idolators
of the sacred greenback, but that it will
declare for gold alone, and, abandoning
forever the business of banking, make it
possible for the banks of that great coun-
try to adequately serve the long suffering
manufacturers, merchants, and dealers in
raw products ?

Canadian bankers, having large interests
in the United States, as well as the bank-
ers in that country, naturally feared some-
what the effect of a war with Spain, but
thus far values of all kinds have not been
adversely affected in any considerable de-
gree. The very great prosperity owing to
high prices for all farm products. the en-
ormous increase in exports, and conse-
quent large balances coming to the United
States, have obscured, and to some extent
prevented, the natural results of war on
commerce. There is no ‘doubt, however,
that in the East many fine opportunitics
for business., which were just opening out,
were closed by the war, and the scope of
other operations seriously lessened. The
timidity of capital in the first few weeks
of the war was very marked indeed. The
effect of the war in this respect touches
Canada more in the matter of lumber than
in anything else, but this has been referred
to already. In Canada almost all manu-
facturers are increasing the output and
are doing well. Among those who enjoy
a good export trade the increase in some
cases is so great as to suggest possibility
in volume beyond anything which has thus
far seemed within the reach of this coun-
try. The increase in the quantity and
value of our exports is, however, mainly
caused, of course, by our raw products
with the added factor of good prices. Tt
is a comfortable state of affairs for this
young country to have exports in excess
of imports, and at present the excess runs
into very handsome figures. Our exports
for the ten months of the year which ends
3oth June amount in value to $119,000,000.
against $114.000.000 for the same period
last year. and $87.000.000 for 18g6. The
excess over imports for the ten months is
‘$17.760,000, as against $6,647,000 for the
same period last year, and a small excess
of imports in 18g6. In only. one previous
year since Confederation has there been
an excess of exports over imports.

We are frequently told that if Great
Britain were at odds with the rest of the
world she would be at their mercy in the
matter of food supply. We need not waste
time over such remote possibilities, but
when we consider how England is fed.
what our share is in the feeding, and what
our share might be, there is, indeed, much
reason for thinking by practical people.
From a reliable journal we learn that the
total imports of food into Great Britain in
1895 were £115,539.862, and of this Can-
ada supplied £8,020,262, or about 7 per
cent. Indeed, of cereals we only supplied
3 per cent., our large proportion of cheese
(60 per cent.) helping to increase the gen-

It is an old axiom that ;

eral average. During the recent years of{
agricultural depression, when men were
not turning to farming, we could not do |
much to increase this percentage. Many !
countries wére supplying the best of food
to Great Britain at very low prices, and !
all were finding it not very profitable. But
we have evidently passed one of the great
adjusting periods. The laboring men of
the world are per man steadily increasing
the quantity of meat and of wheat flour
they consume. In Belgium the eating of
meat by workingmen has increased three-
fold in thirty years, and the annual con-
sumption of bread has increased about
117 pounds per head in that time. One
writer estimates—I have no idea on what
basis of facts—that there was last year a
deficiency of land devoted to the cultiva-
tion of wheat and rye, as compared with
the wants of man, of fifty million acres.
Who has this wheat land, and. for that
matter, who has land in abundance suit-
able for rye, and not for wheat ? Canada
certainly has both. We need not grow
rye, however, while we can supply wheat
as good as any in the world at as low a
price as any other country. To enable us
always to do this we want two things
above all else. We want land in the best
localities so cheap that every agriculturist
in the world who thinks of emigrating will
consider our North-West. And we want
transportation facilities not excelled in any
similarly situated country. We are building
railroads, we are increasing our settlers.
but do we offer inducements enough in
cheap lands ?

There has been during the past year a
renewal of discussion regarding an In-
solvency Act, and in this connection we
are sorry to notice the statement repeated
in varying forms, that the banks are op-
posed to the passage of insolvency legis-
lation. Tt is also sometimes stated that
should any legislation be passed the banks
desire special advantages, and this has
been reduced to the more specific state-
ments that banks desire the privilege of
“ double ranking ” in some cases, and are
unwilling in some cases to " value their
securities.”  Both of these statements are
quite misleading. T do not believe that
the banks, as a whole, are averse to an in-
solvency law, if we can obtain one which
is even reasonably near what it should be.
Many bankers as well as other business
men. do not want an insolvency law if it
will tend to make settlements by fraudulent
debtors ecasy to obtain and thus help to
debauch the business morals of the com-
munity, as has been the case with some
insolvency laws. But the hest proof of the
attitude of the bankers was given when.
during the life of the late Government, an
insolvency measure was introduced in the
Senate. An agreement was arrived at be-
tween those representing the Boards of
Trade and those representing the banks
regarding the entire bill, with the excep-
tion of one section, which section had been
introduced by the Government, based on
the existing legislation in England, and
to conform with the ordinary contract
rights of parties. This. the representa-
tives of the Boards of Trade succeeded in
changing in the committee of the Senate,
to which the bill was referred, in such a
manner as to materially alter the security
on which rests the larger part of the bills
discounted by a bank. The measure in
this shape was not introduced in the
House of Commons, and the reasonable
insolvency law which the country might
at that time have had was not passed, but
its non-passage was not caused by the
banks.

The motion for the adoption o1 the re-
port was then put and carried.

Mr. A. T. Wood, M.P.: I have been
delighttd to be present and to hear the
very able addresses of the president and
of the general manager. I am quite sure
that all present will feel that gentlemen
who have such a grasp of the business of
this country, and can present it in such a

clear manner, are the right men in the
right place in the management of this
large institution.  With that in view, sir, |
wish to move a resolution which 1 am
quite sure will meet with the approval of
all present. The resolution is:

“’That the thanks of the meeting are
due and are hereby tendered to the presi-
dent, vice-president, and other directors
for their careful attention to the interests
of the bank during the past year.”

The statement in our hands is an evi-
dence that the directors have given carnest
and careful attention to the interests of the
bank during the year that has passed. 1
know a little of the anxieties of a bank
director, and know that with the large
amount of capital to be managed there
must be entailed a great deal of anxiety
and care on the part oi the directors of
this bank, and the statement that we have
to-day shows that they have discharged
their duties with great benefit to the
shareholders.

Rev. Dr. Dewart: I have much pleasure
in seconding the resolution. 1 believe 1t
is well deserved, as an expression of the
confidence of the shareholders in the fidel-
ity and intelligence with which the direc-
tors have conducted the affairs of the
bank. ‘

The motion was then put and carried
unanimously.

The President: On my own behalf, as
well as on behalf of my co-directors, 1
desire to acknowledge with gratitude the
resolution that you have kindly passed.

Mr. C. D. Massey: 1 have listened
with great pleasure to the able address of
the gencral manager, and I think I voice
the sentiment of all present in moving the
adoption of the following resolution:

*That the thanks of the meeting be
tendered to the general manager, assistant
general manager, and other oftficers of the

bank, for thvc satisfactory discharge of
their respective duties during  the past
year.”

Mr. W. S. Lee: 1 have pleasure in sec-
onding the resolution and endorsing what
Mr. Massey has said in relation to it.

The President: 1 have always pleasure
in submitiing this resolution. 1 know it is
the desire of all the ofticers of this bank
to do cverything possible for the promo-
tion of the interests of the shareholders.

The resolution was carried unanimously.

The General Manager: 1 have to thank
you very much for this resolution. Of
course it is submitted every year, but at
the same time it is well that we should re-
member that it goes out to a very large
staff, ncarly 400 now, who get, perhaps,
not as much appreciation, individually at
all events, as the way in which they dis-
charge their particular duties might war-
rant. As far as the general management
is concerned, we have had a good year in
some respects, and not a very satisfactory
one perhaps in others. It is a source of
anxiety and labog to take care of the de-
posits which ha® come to us so largely
in late_years. But we must find some em-
ployment for them, and in years when
business is restricted it is not possible to
find this employment altogether in mer-
cantile business—not at any rate without
doing harm. If the money is to be well
lent it must be lent naturally, and not
forced out.

Mr. Plummer also thanked the meeting
for the vote.

Moved by Mr. Flavelle, seconded by
Mr. Kilgour, and carried, that the mecting
do now proceed to elect directors for the
coming year, and that for this purpose
the ballot box be opened, and remain open
until 3 o'clock this day, the poll to be
closed, however, whenever five minutes
shall have elapsed without a vote being
tendered, the result of the election to be
reported by the scrutineers to the general
manager,

The meeting then adjourned.

The scrutineers subsequently reported
the following gentlemen to be elected di-
rectors for the ensuing year: Hon
George A. Cox, Messrs. James Crathern,




