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The Canadian Bank of Commerce
REPORT OP THE PROCEEDINGS

OF

THE ANNUAL MEETING OF SHAREHOLDERS 
TUESDAY. 12th JANUARY, 1909.

The forty-second Annual Meeting of 
the Shareholders the Canadian
Bank of Commeroo was held in the 
banking house on/Tuesday, 12th Janu
ary, 1909, at 12 o'clçek. A large number 
of shareholders and Others were present.

The President called upon the Secre
tary to read the Annual Report of the 
Directors, as follows:

REPORT

The Directors beg to present to the 
Shareholders the forty-second Annual 
Report, covering the year ending 30th 
November, 1908, together with the usual 
Statement of Assets and Liabilities:

The balance at credit of 
Profit and Loss Account 
brought forward from
last year was................. $

The net profits for the 
year ending 30th Novem
ber, after providing for 
all bad and doubtful 
debts, amounted to . .

Other Current Loans
and Discounts .. . . . 68.694.049 07

Overdue Debts (loss ful-
lv provided for) 143,648

Real Estate (other
44Bank Premises) . 30.325

Mortgages................ 27,102 91
Bank Premises . . . 1.727,444
Other Assets .. .. 201.612 89

$122^18.^14 27

675,912 10

1,627,332

$2,303,244,88

Which has been appropriated as fol-

Dividends Nos. 84, 85, 86 
ami 87. at eight per cent.
per annum ........................$ 800,000 00

Written off Bank Premises 300,000 00 
Transferred to Pension 

Fund (annue1 contribu-

Su Inscriptions to Quebec 
Battlefieds. and Fernic 
Fire Funds and other
objects.................................

Transferred to Rest Ac
count ............... 1 ...............

Balance carried forward..

30,000 00

12.000 00

1.000,000 00 
161.244 88

ALEXANDER LAIRD.
General Manager.

The General Manager then said in 
part:

General Manager's Address.
In our last report we took occasion 

to say that, after a period of unusual

All the a»set.s of the Bank have 
been, as usual, carefully re valued and 
all bad and doubtful debts amply pro
vided for.

Your Directors have the pleasure of 
reporting eafirings amounting to $1,- 
627,332.76, which, in view ot the dis
turbed financial conditions of the year, 
we consider very satisfactory. After pro
viding for thé3*dividends and for the us
ual contribution to the Pension Fund, 
wo have been able to write $300.000 off 
Bank Premises Account, to add $1,000,000 
to the Rest, making that account $6,000,- 
000, and to carry forward $101,244.88 to 
the credit of Profit and Loss Account.

During the year the Bank has opened 
new branches* at the. following places; 
In Ontario, at Credicon, Exeter, Forest, 
and Thedford, the first two and the 
last-named being branches taken over 
from Ihe Sovereign Bank of Canada; 
in Manitoba, at Rivers; in Saskatche
wan, at Delisle, Elbow, Melville, Out
look, Tugaske, and \Y a trous ; In Al- 
lierta, at Monarch; and in British Co
lumbia, at Revelstoke and Park Drive, 
Vancouver. The branches at Kenville, 
Man.. Kiniatino, Sask., Norwood, Man., 
and Ross Avenue, Winnipeg, have been 
closed. Since the close of the Bank's 
year a branch has been opened at Pro- 
>ost, Alta.

In accordance with our usual prac
tice, the branches and agencies of the 
Rank in Canada, the United States, and 
Great Britain, and the various depart
ments of the Head Office have all been 
thoroughly inspected during the v^ar.

The Directors again have pleasure in 
recording their appreciation of the ef
ficiency and zeal with which the officers 
of the* Bank have performed their re
spective duties.

B. E. WALKER,
President.

Toronto, 12th January, 1909.
GENERAL STATEMENT.

30th November, 1908.
LIABILITIES.

Notes of the Bank in cir
culation...............................

Deposits not 
bearing in
terest .. .$22,231,129.05 

Deposits bear
ing inter
est, includ
ing interest 
accrued to
date . . . 72.806,666 97

Balances due other Banks
in Canada .................

Balances due to other 
Banks in foreign coun-

Dividends unpaid 
Dividend No. 87, payalde

1st December................
Capital paid

up . . . $10.000.000 ihi
Rest............ 0,000.000 00
Balance of 

Profit and 
Ijoss Av

ili 1,244 86

Coin and Bui

Domion 
Notes

$4,584,049 06

. 8,503,203 25 
------------------ $

Balances due 
by othe:*

Canada 11,850 55
Balances due 

by Agents 
of the Bank 
in the Un 
ited King
dom .. .. 6,750,669 18

Balances due
by Agents t
of the Bank 
and other 
Banks in for- 
eigh coun
tries . . 3,191,278 88

Notes of and 
Cheques on
other Banks.4,344,762 50

$ 14,208,561 11

7,314,181 53 

10,622,703 14

Call and Short Loans in
Canada..............................

Call and Short Loans in 
the United States ..

Government Bom'r, Mu- 
ricipal and othiîr Se
curities ....................... 4,673.390 71

Deposit with Dominion 
Government for Se
curity of Note circu
lation ........................... 450.000 00

financial stringency, we must expect 
diminished banking profits; and the 
year now closed has shown a general 
disposition to liquidate old obligations 
rat he i tlvin to create new ones. A lack 
of confidence is usually accompanied by 
a desire to accumulate funds, and this 
means unwillingness to risk investment 
in enterprises which are attractive and 
desirable. Our statement gives every 
indication of the great change in our 
financial position during the year. Mv 
are still feeling the effects of the general 
liquidation already referred to, and this 
must he/reflected in our earning power. 
Confidence, however, is returning, and 
we have every reason to believe that the 
coming year will bring a fair measure of 

{prosperity.
The net profits for (he past ),|'ar 

show a decrease of $125.016.89 as com
pared with the figures of the previous 
year, but they are slightly in exers-. of 
16 1-4 per cent, ou the paid-up ea-pital, 
and under the circumstances we feel 
that this result is a very satisfactory 

$2.3l>3.244 88 ' one. Had it not been that the vohyim 
11 111 — | of our loans was well maintained dur

ing the early part of the year, the de
crease would have been much greater.

We have jraid the usual dividends at 
the rate of 8 per vent, per annum, and 
after providing for customary payment 
to the Pension Fund and for some spe
cial subscriptions, and adding $1.000,- 
000 to the Rest, we have been able to 
set aside $300,000 for Bank Premises 
Account, and to carry forward undis
tributed profits of $161,244.88. This em
phasizes the position this Bank is in 
as regards the maintenance of its 
present rate of dividend, and. while 
some of the shareholders may fe:-l that 
they are entitled to a larger distribu
tion of the profits of the Bank, we be
lieve that the majority will agree with 
us that th> present moment, when we 
are facing n period of diminished de
mand and conseqliently lower rates for 
money, is hardly opportune for the con
sideration of this question, and that 
policy ÿour Executive b.is followed or 
strengthening tlve foundations of the 
Bank is that which will tend most 
surely, in the not distant future, to 
the realization of the hopes of those 
who look for increased returns. It in 
possible that som- may think our ex
penditures on bank premises might 
now be lesssened to _ome extent, and ill 
this connection we may say that the 
principal buildings which we feel at the 
present time are necessary should, in 
the course of the next two years or 
thereabouts, l>c completed. But the 
rapid extension of the 13ank in the 
newer parts of this country, ami the 
remarkable growth exhibited by many 

(of the cities and towns of these new 
districts, are constantly making de- 

I mauds upon us for accommodation 
which we find it difficult —indeed, well- 
nigh impossible—to obtain in any other 

i way than by erecting our own buiid-

During the year our deposits have 
increased by $7,996,738, or almost eight 
million dollars, of which about six 
million dollars is in deposits bearing 
interest. It may be interesting to note 
that, starting last year with deposits 
of $87,041,057, some of which were of a 
temporary character, being balances of 

I large accounts in process of adjust- 
: ment, there was a decrease until April,
I when we reached the lowest point, $82,- 
! 257,018. The past six months showed a 
! steady increase, culminating in our re- 
j cord of $95,037,796. On the other side 
, of the balance sheet, our loans stand 
1 at $87,692,785, as compared with $88,- 
! 768,829 in our last report, the decrease 

95,037,796 02 _ being mainly under the heading of 
| “Current Loans and Discounts’’ which 

165,408 36 j represents almost entirely our share of 
I the commercial loans the country.
! In this item the decrease is $7,378,62*2 

1,131,386 64 , while, on the other hand, our Call and 
1.532 69 j .Short Loans have increased $5,241,327.

We have not had a recurrence of the 
difficulties attending the marketing of 
our crops, and perhaps a word on this 

I question will not be out of place. There 
I was little or no apprehension of strin- 
! genev during the crop season. Our 
; easier financial position, the wise pro

vision for an emergency circulation, 
and the fact that a large portion of the 
crop was moved with exceptional ra
pidity before the close of navigation, 
all tended to obviate these difficulties: 
ptill there is much need to consider se
riously permanent measures for financ
ing a crop movement of such large pro
portions. It is manifestly necessary that 
there should be a larger amount of 
bank capital available as a basis for our 
circulation but, even with a consid
erable augmentation of bank circula
tion and the thoughtful interposition of 
Government measures of relief, we shall 
still be brought *ace to face with the 
difficult problem vf taking care of im
mense storei of grain after the close of 
navigation, when the interior move
ment is over and the grain is ware
housed at terminal points.

A year ago we were experiencing a 
world-wide financial disturbance, with 
a money stringency of almost unpre
cedented severity. A policy of ex
treme conservatism was forced upon 
Canadian banks, and as a conse
quence, they were subjected to much 
criticism for their practice of carrying 
loans at vail in New York, it living 
argqed that these moneys ought to 
have liven wholly employed in meet
ing the needs of the manufacturing 
and mercantile interests of Canada. 
The fact that the hanks have moneys 
lent outside Canada, at a time when 
there is a strong demand for accom
modation on the part of the business 
community here, not unnaturally ap
pears open to» criticism to persons who 
are not possessed of all the facts, and,

Canada amounting to $54,810,000, so 
that not. more than $10,000,000 of Cana
dian funds were being lent outside 
Canada. Moreover, the larger portion 
of these loans is carried in New York 
at twenty-four hours’ call—practically 
as readily Available ns cash. Except 
at rare intervals, New York call loans 
liear a much lower rate of interest 
than Canadian mercantile loans; con
sequently the banks aim to carry only 
such amount at call in New York as, 
with the cash carried here, xVill con
stitute a resasonble reserve of cash 
and immediately realizable funds. Not
withstanding all that financial critics 
have, written about the Canadian hanks 
wilding to New York moneys needed in 
Canada, in order to take advantage of 
the high rates occasionally prevailing 
there, such a thing as a bank curtailing 
its commercial loans in Canada for ft 
purpose of this kind is absurdly improb
able. Only occasionally during the post 
fourteen years have excessive rates for 
call money in New York prevailed for 
more than a.few days in the year, ami 
no sane banker would think of sacrific
ing permanent business connections in 
Onieda, of even the smallest kind, for 
such a temporary advantage. Self- 
interest will at all times lie a suffi 
tient ly weighty force to prevent the 
banks from lending Canadian funds out
side of Canada, except to the extent 
that is necessary for the purposes of 
their cash reserves.

From the figures quoted abovc.it will 
be seen that, so far from the business 
interests of Canada being prejudiced by I 
the policy of the Canadian banks in this 
matter, they‘are actually benefited, and 
in no small measure, since the deposits 
gathered abroad supply a large part of 

1 their cash reserves. Had the bank- at

few years have—except during tempor
ary periods of stringency—been adjust
ed with comparative ease by the sale of 
our securities, mainly in Gréât Britain, 
but also to a small extent in the United 
States. This comparative ease, it is well 
to remember, is due to the high state 
of our credit in London and 'sympatheti
cally elsewhere, and the maintenance of 
this High credit depends upon ourselves. 
Some idea of the growth in our finan
cial transactions abroad may be gather
ed from the following facts. During 1908 
the .total issue of Canadian securities 
in the shape of bonds was $196,357,000, 
of which àboiit $77,500,000 were in gov
ernment issues, $47,500.000 in muni
cipal issues, and $71,300,000 in bonds 
of railway and industrial corporations. 
These bonds were sold as follows :

In rent Britain, about $165,000,000
In Canada ....... about 25,000.000
In the United States,

.................................about 6,000,000
The most satisfactory feature is the 

generally high character <,f tlw$*e se
curities. Without undertaking to ex 
pres# an opinion about any particular 
issue, it is safe to say that few conn- 
"tries have produced better securities, 
as a whole, than those issued by Can
ada in recent year-. Our high credit 
clearly depends upon a continuance of 
high quality in our securities amt mod 
oration in the quantity offered at any 
one tint?.

Ontario and Quebec.
While the results of the year’s farm

ing operations have been a fair aver
age in Ontario, they have been below 
the average in Quebec. Spring condi
tions were favorable in most; parts of 
Ontario, but the season was late in 
Quebec and in Eastern Ontario, hi both

the date mentioned Jiad no deposits and | Provinces the unusually dry period dur- 
_e. /v- **•' Rig the summer affected thé yiélif in

the case of many crops, and the farmer 
suffered like others from the decline 
in prices. Still, the year was one of 
prosperity, Irlthough tin? farmer's pur
chasing power is for the moment less
ened by the effect of tjje poor crop: 
1907. The acreage of fall wheat si

no loans outside of- Canada, only $10. 
000,000 would have been added to their 
resources at home, ami "this would not 
have been .lent for commercial purposes. 
On the contrary, in order to bring the 
total reserve* up to the normal level, 
not only would it have been necessary 
to add this sum to the cash reserves car
ried here, but also to withdraw a fur
ther sum from mercantile loans.

During the panic in the United States 
some of our newspapers published sen
sational ami misleading articles to the 
effect that the funds lent by Canadian 
banks in New York were tied up and 
could not. lie got back to Canada. Not
withstanding the severity of the panic, 
however, there was not a day during 
which moneys lent to New York brokers 
on call could not have been got in, and 
while it i.t true that, if it lmd been de
sired to ship money to Canada direct, 
from New York, a premium of 3 to 5 
per cent, would have fallen to lie paid, 
on the other hand, New York fund* 
could at any time have been exchanged 
for drafts on London, and the gold 
brought from there indeed, this proced
ure was followed to a considerable ex
tent by the New York agencies of some 
Canadian luniks. No more convincing 
evidence could he had of the availabili
ty of call loans in New York than is 
afforded l>v the experience of last year.

On the general subject of tin* moneys 
lent in the United States, it may prop
erly lie argued liait reserves are fur use 
in a time of emergency, hut on this score 
it van Ik* shown that the course of the 
Canadian hanks last autumn was got at 
all open to criticism. In the month of 

19U7. the total loans of Can

luring there has been a Urge falling
off in output, causing a considerable 
number of pcopde to be out of employ
ment, and all shop-keepers and dis
tributors of goods to experience t cor
responding diminution in the volume of 
sales and in profits. This inevitable 
result of tiw* necessary check which has 
come to the world's expansion is now 
gradually passing «way, ami we can look 
hopefully to the future, especially iu 
view of the unusual growth of this coun
try. In many branches of manufactur
ing orders are now coming in quite sat
isfactorily. and many stocks which had 
become low are living replenished.

Much the most interesting feature 
in the development of Ontario has been 
the Cobalt mining camp and the pros
pect of now areas of similar charac
ter. The actual silver shipments of 
1907 have advanced us to the fourth 
position among the world’s producers, 
as compared with the fifth position a 
year ago. We have passed Germany 
and we may puss Australasia in the 
near future Up to the close of 1907 
the total value of silver produced at 
Cobalt was $11,300,000: and of this 
about $6,000,000 was shipped in 1907, j 
the average value being about 65 cents j. 
per ounce. The quantity of ore ship- - 
ped in 1908 was about double that of 
1907, but the average value having 1 
fallen to approximately 52 cents per 
ounce the money result is only about j 
$9,500,000. Had tjje price of silver re
mained as in 1907 the value of the 
product of 1908 would have been about 
812,000,000. The result is iu any event 
very gratifying and is still due large
ly to development work. The most not
able new areas are in the Montreal 
River district about 75 miles north
west of Cobalt, where the general con
ditions seem to be practically similar 
to those at. Cobalt. It is too early a» yet 
to guess whether Cobalt is to be re
peated. The shipments from Cotfâlt have 
been made by about 40 companies : 24 of 
these are regular shippers, and 15 are 
paying dividends. Unfortunately these

ernment experts to be entirely free 
from disease, and a most careful quar
antine against foreign countries as to 
cattle, cattle . products, and Torses, ri 
being maintained. ‘Oil the Western 
ranges the grass-is excellent and well 
cured, and animals intended for next 
year’s market should come through 
the winter in good condition. While it
is difficult- to obtain-reliable records 
of the number and total movement of 
cattle in the West, the following fig 
urea will In* of interest. Hie ship
ment for export for the last four years 
has Ik*cii as follows;

1905 ................................................. 04,287
1906 ................................................ 86.575
1007   53.556
1908 ((o "Dee. 5)   100,454
Theee figures indicate clearly tin-

j severity of the winter of 1906*7, and 
I it Iso the recovery from its effects. The 
j total number i f cattle, horses and sheep 
| in the three Provinces is estimated as 

follows:
Catt/le. Horses. Sheep.

liMIl .... 942.625 340,329 182,616
1906 .. .1.914.598 682,919 301,531
1908 . . 2,073,840 737,659 307.682

that the slight check to the

The motion for the adoption of the 1 
Report was then put and carried. lh* ! 
proposed revised by-laws of the Bank ! 
were rent! to the meeting and" enacted j 
by the shareholders. The usual, rvâo- j 
lutious expressing the thanks of tha 
shareholders to the President. Vice- 
President, and Directors, and aisu. ta 
the («Plierai Manager, Superintendent Ï 
of Branches, anti uth?r of livers of the 
Bank, were unanimously carried. Upon 
motion the meeting proceeded to elect 
Directors for the coming year and thé» 
adjourned.

The scnliLineers subsequently report
ed the following gentlemen to lie elect
ed as directors for the ensuing year;
B. E. Walker, V. Y. O., LL 1).. Robert 
Kilgour. Hon. Geo. A. Cox, M. L?g- 
gat, James Crathera, John Hoskin, K. 
<;.. LL. I).. J. W. Fla voile. LI.. I)., A. 
Kingiiia.il, Hon. L. Melviu-Jones, Fred
eric Nicholls. IL I). Warren, Hon. W. r. 
Edwards. Z. A. Lish, K. C.. E. R. WwkL

At a meeting of the newly e'ected 
Board of Directors held subsequently 
Mr. B. E. Walker was elected President 
and Mr. Robert Kilgour, Yie?-Vr< -i-

of the West, caused by the 
world-wide stringency in money, the 
poor crops of cereals, and the bad win- . 
ter for cattle, in passing, it may b* \ 
vvel. if you are not already tired with j 

j figures, to give some of the evidence ^ 
I afforded by statistics of the rapid 
j growth of the prairie provinces. We 
| have already dealt With gain and cattle.
! In lumber* the cut for the country 
I between Lak;* Superior and the Rocky
j Mountains—a district not very import ; technically
ant in timber areas compared with other ! Prison, i'li.

1 parts of Canada— has grown from j of Having e-
i 119,000,009 feet in 1899 to 206,000,000
! i"vet, in 1907. In coal from mines in 

t n . .... .....i .t..... ,in 1 tvo orowth
I counsel till

. in the same" period has b.Mi from 331.- 
! (too to 1,757,000 tons. The grain stor- 
| age capacity, including terminal ele- 
I valors, has grown from a little under 

20,000,000 bushels in 1899 to 61.000,000

LIBELLED ROCKEFELLER, JR.

Three Officers of Hears! Publication 
Are Found Guilty.

«v York. Jan. 12. Bradford Merrill, 
Carvalho and Edward,S. ("lark, of

ficers of the Star Company, which pul»-, 
lishes Wm. li. Hearst's newspajier. the 
New York American, wen* |.»-day found 
guilty of criminal liliel. on a charge pre
ferred by John D. Rockefeller, jun.. and 

•mmitted to Mr.* Tombs 
accused Mr. Roekeftiler 

i MifcUed a system of pcon- 
ere paroled in custody of 
itournent on a writ of 

heard oh Thursday.

A bill lias pass.-d the 
ate prohibiting the sale 
four miles of any > Too

Tennessee Scn- 
>f liquor within 
-house in the

in all Canada for the crop of 1909 
five per «rent. less than normal, 
though there have been great increases 
in the three prairie Provinces and in 
Quel»v. The reduction in the general 
average is caused by the Ontario acre
age falling to 86 per cent, of the nor
mal amount owing to the drought and 
consequent had condition of the ground 
for working. Any loss due to this will 
doubtless be made up in other direc
tions. Hay and pastures generally were 
of course atfee^vil by the drought. The 
value of the -hay ami other fodder 
crops, of potatoes and roots, including 
sugar beets. In Ontario ami Quebec, is 
very great, and yet it. discussing crops 
from year to year we are apt to forget 
the importance of these relatively to 
the census. 'I lie Government report for 
November shows the value for all Can
ada tf these root, sued and fodder 
crops to lx* $186,000,(MU), of which 48 
per cent, was grown in Ontario and 28 
per cent, in Queliee, the money value 
for 1908 in the two Provinces being 
$142.560,000.

For a second time dairy exports' are 
much less than for the record year of 
1906, and while this i* partly due. to 
the lack of rain and u lessened nuin- 

i her of milch vows, we have apparently 
! come to a point in tiré trade where its

15 dividend payera arc the ex- bushels in 1008. The milling capacity !
11 j amples upon which numerous com- ; of which we have no recordfor 1899,,

I panics are being created, most of has grown from under 20,090 barrels yei | 
" " ! day m 1903 to over 40,000 barrels per :

September. 1907. the total loan-. v« v<w.- . . . . . ..,! . . - , ( i : growt!i cannot be mlfct d bv the «export:adian banks outside Canada amounted y, , ,J q . 1
to $88.953.000, while at the end of N

$0,640,845 08

200,000 00

16,161,244 88 

$122,388,214 27

13,087,342 31

is to other Banks 
Canada, secured ..

$50.446,178 80 

1,061,252 00

vember, when the stringency was most 
severe, they had been reduced to $04.- 
774.000—from which it will lx* seep that 
the banks had drawn upon their outside 
reserves to the large amount of $24,- 
000.000 to meet the necessities of the 
mercantile community in Canada. \\c 
may 1m* permitted to express our opinion 
that, with very, few exceptions indeed, 
the Canadian banks last year faced a 
very trying situation with courage and 
a proper sense of their obligations to 
the business community. As far as tlvis 
bank is concerned, we are able to say 
that no lines of credit for customers 
were cancelled, and no customer, from 
the Atlantic to the Pacific.'vyas refused 
accommodation for his legitimate re
quirements.

In moving the adoption of the report, 
the President said:

President's Address.
It is hardly necessary to say that 

the conditions of business are very dif
ferent from those of a year ago. We 
were then required to meet the seri
ous lessening of our purchasing power 
because of poor crops in Canada, and 
our share of the result of the culmina
tion of a world-w:dc expansion in gen
eral expenditure, and particularly in 
the fixing of capital in public and 
private improvements. \N o have now 
had a year in which the pace of ex
penditure throughout the world has 
been sufficiently cheeked to ease the 
money markets, and in Canada we 
have gathered an excellent harvest. 
Better class securities almost every
where have recovered in price to such 
an extent as almost to wipe out the 
apparent losses which seemed so seri
ous a year ago. ami which were, ot 
course, real to those who were forced 
to sell. The lessening of our power 
and disposition to purchase goods lms 
naturally lessened the profits of many 
manufacturers ami merchants; but all 
this was inevitable, and 1 think those 
who consider sufficiently must con
clude, as a year, ago we suggested 
would be the ease, that we have suf
fered far leas than most other countries. 
Whether we have suffered enough for 
our own good is another matter.

The total of the bank clearings for 
1907 in thirteen Canadian cities was 
$4,325,000,000, while for 1908 it was $4,- 
142,000,000, so that the falling off is 
only 4.2 per cent. Owing to the change 
in the fiscal year of the Dominion 
Government, which now ends 31st 
March, we cannot make very useful 
comparisons between the years ending 
at that time in 1907 and 1908, but it is 
evident that up to the end of March. 
1908, no decrease in the volume of 
imports and exports had taken place. 
But by comparing the half years— 
April to Septemlx?r inclusive—we ob
tain very suggestive figures. For this 
half-year in 1907 the imports were 
$202,700,009 against $149,500,000 in 
1908, and the exports were $138,200,000 
egainst $118,700.000 in 1908. So that 
an excess of imports amounting to 
$64,500,000 for the half year in 1907 
had been lessened to $30,800,000 in 1908. 
As far as the mere lessening of the 
difference between exports and im
ports is concerned, this is, fairly sat
isfactory. During the ensuing half- 
year—October to March inclusive— 
both exports and imports will doubt
less show large increases, but it will be 
very interesting to see whether wo 
have maintained or improved the re
lation between what we sell abroad and

possible* to 
fair degree of accu- 
the statistics now

U» «ubjert i. on<- which wm. 'likely *vha! ” *>“*• 80 lo"K »» we an' not onl.v
settling large numbers of immigrants 
in our new provinces, but spending what 
is necessary to prepare for still lar'ger 
immigration, we must expect to buy 
abroad more than we sell, but financial 
safety lies in preserving reasonable pro
portions between our -purehnees and 
sales. The great differences of the last

to continue to come under discussion 
from time to time, we think it well to 
add to what has already lieen said by 
other hankers in reply to this criticism.

In November, 1907, when tlie foreign 
loans of Canadian bank# were at their 
low point—$64,774,000— the Canadian 
banks held deposits elsewhere than in

lit J>8
heretofore with a 
racy. FOitumifcel; 
published by tho^ llqiuinton Govern
ment. -make a study" "of Ui<* subject quite 
easy. There has bedfOi-liUotliov mafked 
<i- i line in tin 1 ot n I 
ported, the quantity shipped from Mont
real being '«lined a« only $17^142.000, 
against $20,941.900 in, 1906. although 
tlie average price was the highest on 
record. In butter there is an improve
ment of about 50 per cent, over the 
extraordinarily iow figure of 1907. but 
even then we show exports valued at 
only $1,260,000. as against $7.400,000 in 
1005. If we compare 1908 with 1903 
the loss in value of il.tivv products ex
ported is about $8.000,000. if, however, 
we take into account the requirements 
of our greater population, an increased 
supply worth about $9,000,000 is now 
required for home consumption. But 
this is not a sufficient explanation, be
cause the decline in exports has been 
as grrtit since 1906 as since. 1903, There 
is no doubt that it is also due in a | 
large measure to the more lavish ex
penditure nl v I m-
ilucts owing to our increased prosperity. 
Tlie total value of tin* entire dairy 
product of Canada for 1908 is estimated 
at $94.000,009. There are in Quebec 
2.806 factories for the making of cheese 
or butter, or both, and in Ontario 1,284, 
while in all the rest of Canada there 
are but 265. This comparison gives 
some idea of the opportunity for ex
pansion in this most valuable branch 
of farming. No matter how great is the 
home consumption tlie growth of our 
dairy business should l e gi«-at enough 
to provide for it, and barring lean pas
tures, to increase annually the quan
tity available for export. It L most un
fortunate that at a time when there 
has been drought iu Australia and 
New Zealand tie* sane* thing lias oe- 
eured jn Canada. A> a consequence 
the falling off in Ihe -qipply of colonial 
butter in Great Britain h«t< been so 
great that prices have been the high
est in twenty years, ami, foreign but
ter makers being unable t<, supply the
deficiency to any considerable extent, 
it has been supplied by various cheap 
substitutes for butter, doubtless to the 
disadvantage of our future trade in tlie 
real article.

Exports of nppl,.« have „l=o l«.o„ 
Hiuallrr owing to tl,n prolong:.1 dry 
wenthor. As again»! 03:t.nnil barrel» in 
1IHI7 wo exported onl.v .101,000 in liais. 
ti>" average for nine venrs being 
410,60(1. k

The market for hors»» has been satis- 
factory. Owing to the reduction in 
till, herds on account of tlie lack of food 
supplies in 1007, and tlie drv sermon of 
limn, there is not Ihe sa,,,,. jmpr„v,. 
ment, in the entile of Ontario and 
Quebec ns has taken place in (he West, 
ami a season or two of our usually 
plentiful fond supplie* will In* neces
sary before we have entirely recovered. 
It is aïs» regrettable that ‘the Ontario 
farmers have for two or three years 
paid less attention to hog raising than 
formerly, partly, of course^ h:causa ,,f 
the scarcity of food; yfTie - ffevt has 
been to lessen the irieudnie.ss of 
supply of bacon and to give nor chief 
competitor, the Dane, a renewed hold 
on the market iu Great Bviuiin.

The stringency in inquey has affected 
the lumber trade of Ontario and Quebec 
us elsewhere, Large transactions for a 
time practically ceased, but the manu
facturers are as a rule able to hold 
their stocks, and are unwilling to make 
much concession in price, ilierc an* now 
aigns. both in Great Britain and the 
United States, of some renewed interest, 
and this particular trade will doubtless 
recover its strong position as quickly as 
any Other. 'J’bere is naturally some 
lowering .of the cost of manufacture, 
although this will not have its full 
effect upon boards sawn’ this year.

In almost all branches of munufac-

hich will not reach the dividend-pay
ing stage. The total capital of the 
companies listed on the Exchange is 
about $56,000,000 and their shares are 
quoted as worth about $58,000,000. Iu 
addition to these there are many com
panies whose shares are not listed. It 
is of course possible that this rich 
camp may as a whole justify these fig
ures, but, if so, it will almost surely 
mean that a few have made large sums 
while a very large number of exceed
ingly foolish people have lost all that 
they had invested. While Cobalt can 
produce silver cheaper than any min
ing area in the world except those 
where it is a by-product, the fall in 
the world's price for silver is disap
pointing. If the low price continues 
many mines in other countries must 
close down, and this would tend to a 
movement upward.

i hf total value of all minerals pro
duced in Canada in 1907 was $86,000.- 
()()<). against $65,000.000 five years ago 
and $19.000,000 twenty years ago.

While the smaller number of immi
grants ami other travellers, and the les
sened imports, have been unfavorable 
factory, Montreal as a |M>rt has done 
well during the p»'.*t year. It now oc
cupies the fifth place in North America, 
being HinqKissed by New York. Galves
ton, Boston and New Orleans.-The value 
of incoming and outgoing merchandise 
for 1907 was $192,000,01X1. and to meet 
the requirements of this great trade 
the Harbor Commissioners liiive made 

if the most 
Marine and 

Fisheries Department have also for some 
years past been steadily improving the 
lighting of the St. Lawrence, and it i-» 
claimed tlia-t during the last eight years 
the decline in insurance rates has been 
such as to make a saving t « * freight and 
vessel owners combined of-about $0,000,- 
000.

Manitoba, Saskatchewan and 
Alberta.

of cheese c.x- important improvement 
modem «character. The

day in 1908. , , |
j In- railway mileage m the tin 1 . 

provinces has* grown from 2,000 miles 
in 1960 to 8,560 miles in 1908, and the 
<1« maud for branch lines is 'till as 
pressing as ever. The Premier of Al 
Uvrta has stated his views as to tin* 
necessity for greater transportation 
facilities in liis province so urgently, 
that we cannot doubt but that his peo
ple and those of Saskatchewan are 
keenly alive to the advantage and ne
cessity of being able to get their crops 
spcedilv to the seaboard. The move
ment of ears will illustrate the poor 
nexs of the crop uf 1907 and the excel
lence of the crops of 1906 and 1908, 
and also the improved capacity of the 
railroads. For the twelve months end
ing 31st August. 1907, the number of 
ears carrying grain was 80,597: for! 
the corresponding period of 1998, 63,- j 
«178. while for only three months of j 
1908, from September to November in- ! 
elusive, the mimlkrr was 48.898. In ; 
southern Alberta and at scattered I 
jxiints elsewhere there have been ! 
strong complaints of car shortage, but j 
as a whole the service of the railroads | 
has been better than usual.

The number of homesteads and pre- j 
emptions exceeds all previous records. I 
partly bcaiise of the new Land Act. i 
which came into force only on 1-t \ 
September, since which time *a great j 
rush has ocev-rrd. "I he number of j 
entries during ihe first nine months ot I 
the past three years has been as fol
lows :

1906 1907

It seems safe to a 
policy of the Domiiv
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J. M'ARTHUR, Stationer, 
Rebecca St., 4 doors from James.

F. W. SCHWARTZ,
Royrl Hotel News Stand.

F. W. SCHWARTZ,
Waldorf Hotel.

THOS. FRENCH,
90 James Street NorK-

WEBBER, 
Terminal Station.

T. COWING,
126 James North-

B. MI DOLEY.* Printer. 
282 James Street North.

A. F. HURST. Tobacconist, 
234 James Street North.

A. A THEOBALD, Tobacconist, 
358 James Street North.

JAS. M KENZ1E, Newsdealer. 
334 James Street North.
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rniment re-

ALEX. M’OOUGALL, .Newsdealer. 
388% Barton Street East.

D. MONROE, Grocer.
James and Simcoe.

JOHN IRISH.
503 James North.

There is little to say thi- year about 
the prairie Provinces that is not pleas
ant. to hear. So far as agriculture is 
concerned the work of seeding was done 
under very good conditions, and with 
ideal weather in June, the sanguine hopes 
of early July, which went as high as 
125,000,000 bushels for wheat, were not 
without justification: But July was too 
Imt, and in August there was some 
frost. The total yield did not come up 
to the calculations of the most optimis
tic. l-ut it is the largest ever secured in 
all kinds of produce. Both yield and 
grade, when tin* grain was not frosted, 
were good, and with prevailing prices 
tin* money return is of course larger 
than in any previous year. Our esti
mate of till* total quantity of cereals 
is as follows: Wheat, 106.040.000 bush
els; oats. 103,200,600 jushels; barley,
23,380,000 bushels ; or in all. 232.620,000 
bushels, against 160,000,000 in 1907. and 
32,000,000 in 190. The west has seldom 
had a season more favorable for the 
threshing and movement of the crop, J v:ay i 
and also for the preparation of the j U1I t|v 
land fot the following year. A~ 
a consequence it is estimated that 
the acreage for 1909 will exceed 
that of 1908 bv 15 to 20 per cent., mak- 
in« a total acreage of 11.500.000,
which about 7*10,000 «ill ho ituwW. , n||t m,rrl

JOHN HILL. Tobacconist, 
171 King Street East.

"w! R. FLEMING,
Barbc-r and Tobacconist, 

243 King Street East

J. M’BRIDE,
66S King Street East.

farding the desirabilil 
those wlm propose t*» settle in tiuiada 
is bearing good fruit, as these who haw 
taken up land during 1908 have 1h*i*ii as___
a rule of a better class than in previous A. F. HAMBURG, 
years. The number of settlers coming ; 276 James North
into the three Provinces during the past j —-t 
year i< estimated at 105.009, of whom j 
about 40 per cent, were from the United j 
States.

The population of the three Provinces i 
has grown from 414.000 in 1901 to 975.- 1 
000 in 1998: the value of goods entered i —
at the Customs Department from $6.- | H. P. i EcTER, Druggis.,
200,000 in 1899 to $26,000,000 in 1997; j King and Ashley,
the number of branch banks from 29 in 
1889 to 507 in 1908: tlie bank clearings
from $107.780,009 in 1899 to $717.423.____
000 in 19. s. H. R. WILSON, News Ag-nt,

These figures abundantly illustrate King and Y/entworih Street».
the prosperity of the west, and we may l- ----------- -----------------------
fairly expect that eastern business de
pendent on the west will now improve.
Still it must be remembered that, owing 
to the poor crop and the cattle lusse- of 
1907, the west, so far as its immediate 
buying power is concerned, is not very j 
much ahead of where it was at the end j 
of 1906.” It is sincerely to he hoped 
that the desire to spend freely and to in | 
dir debt will suit immediately return. [ 
and that some of ihe lessons in economy ; 

main permanently impressed up- ; 
people.

The financial events of the early par"

JAS W. HALLORAN,
Groceries and Tobaccos.

Barton and Catharine Streets.

H. URBSCHAD1, 
230 Barton EacL

ALEX. M’OOUGALL, 
386% Barton EasL

~J_ WOODS, Barber,
40! Barton EasL

"hThowe.
587 Barton EasL

7,250,000 
With this bountiful 
the handsome promise Tor 1909 it 
well not to forget such years as 1907. j 
There are many avenues of economy j 
and profit open to the western fanner i 
which, because of the ease with which | 
he acquires wealth, he is apt to neg- i 
lect. This is unfortunate for tlie coun- ; 
try a< a whole, and some day ii may | 
be unfortunate for him. Apparently : 
he does not alwavs prepare in the fall j

for j very large sum

cf the last year in the United States j 
have excited too keen attention to de- > 
maud much comment on cur part, j

year trade was re- ------
as an effect of the 1 H. 
of the Presidential | 
the tendency of I 
has lieen towards j 
not to the extent

I During most of the ;yill be in wheat, j . y,
•rou for 1908 ami

A. ZIMMERMAN, Druggist. 
Barton and Wentworth, zlso XFo. 
toris Avenue and Cannon.

as argr an ier •age as l>ossib!e f,.r
the spr s he

a I xv ii vs careful to got lie
rtllizers to

able extent, noi dt noxious \ reeds
with sufficient or; nor does he pre
pare for a proper rotation of crops; 
and it is regrettable that tb* higher 
branches of farming, such a dairying, 
the breeding of good cattle, horses, 
hogs and sheep, .and the raising of 
poultry, arc not being more rapidly
developed. However, the Manitoba ! wheat, flour. Indian corn, oats, and sug-

pamc, but became 
election. Recently 
trade, as a whole, 
improvement, but.
hoped for a month or two ago. Ihe 
inevitable shrinkage in imports, com
bined with goods exports, has caused 
the excess of exports, winch, for the 
ten months ending 31st October, 1907, ; 
had been $292.000.000. to grow to tb.* j N 

:>f $502.000,000. De
posits in New York banks, taking a —

I day early iu December as nil example, 5.
. have grown from about 81,000,900,000 ■ 

ia 1006 and 1907 to $1,400,000.000, and -=r 
! ca=h reserves from $250.000,000 ir. j

1506 to 8385,000,000 in 1908. One |___
! of the most interesting features of ! t/|
the present contraction is that, while 

I the prices of iron, copper, leal, tin, j ——
1 and cotton have all fallen sharply to ;
; meet the lessened demand, beef, lard, !

E. HAWKINS, D.-uggist, 
East Avenue and Barton.

A. GRE1G, Newsdealer, 
10 York Street.

JAMES MITCHELL, Confectia 
07 York Street.

MRS. SHOTTER, Confectioner, 
244 York SireeL

W TROY LAUNDRY. 
357 York Street.

WOTTON,
376 York Street.

S. M" DON NELL.
374 King Street WesL

WALSH,
244 King Street WesL

T. DOW.
172 King Street WesL

Government i 
k of Un

doing good educi 
kind in its Agricultural

ar are all higher than in 1906 and 1907, 
because of the short supply of food* :

JOHN MORRISON, Druggist. 
112 Main Street WesL

College, and tlie Governments of Al j stuffs throughout the world.
askatchewan 

that th
have There should be nothin;1 

tion with the business position of th ■ 
United States so deeply interesting t » 
(lu* Kurunean world and to Canada a- . 
the possibility of reform in their bank- j 
ing and currency systems. This has j 
bi-.*u discussed with fluctuating interest | 
during s(i many years that doubt as t-i I 
their willingness to grapple with these | 
extremely difficult and complex problems j 
naturally arises. The fact, however, re- j 
mains that we are at present liable to 
periodic disturbance of the world's fin- J 
ances to a large degree quite unnveas- | 
sary. because in tint great countm% vot- 
witWtanding its wonderful organisation 
for other industrial purposes, the ma
chinery does not exist f ir managing 
the credit transactions of the people 

in the United States j without periodical panics. L< t us iv>;»e 
from the Atlantic to I that the present Currency Commis-ion 

now reported by Gov- 1 will really produce results.

are alive to
these most important questions. Tlv; 
example also of the well trained farm
ers who are to be found in many dis
tricts must tell in time; indeed, there 
are many parts of the three Provinces 
in which" great progress in mixed farm
ing is already noticeable.

From the best .information-we-can 
get the year just closed is regarded 
us nil exceptionally good oito in the 
cattle trade. Prices have 1h»N| sa'tis- 
factovy and the European mTrfcets 
have been steadier than at any time 
since 1892. The prospects for « v n- 
tinuanec of good prices seem particu
larly bright owing to the general short
age of cattle in all exporting - Jimtries. 
and especially 

Canadian herds 
the Pacific arc
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ROST. GORDON. Ccnfectianer. 
113 John Street South.

BURWELL GRSFF1N,
Queen r.nd Charlton Avenus.

MRS SECORD,
Locke and Canada.

CANADA RAILWAY NEWS CO, 
G. T. R. Station.

H. BLACKBURN. News Agent. 
T., H. & B. Station.

R WELLS,
Old Country Nïws Stand,

197 King Street East.

It will pay yon to use the Want Col- [ 
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