Jury 1, 1897

I must not close without saying a word regarding that
veeasion, the thought of which s near to the heart »m
all of us just now, the celebration of the sixtivth year of the
cign ot trer Majesty the Queen. Jt s neet only the ocea-
s of the tribute of affection v o noavie wWoinan by the
greatest bmpire the world has ever seen, it s also the
velebration of the progress of that Empire.  To those Cana-
diany who recall the jact that o the first year of o
Majesty’s reign we were fighting for the privilege of a
Government  responsible to the people, it must, regard
less of political convictions, be a source of pride that
the ceremaenies connected with the Jubilee the represen
tatine ot this country takes precedence of all other colonal
representatives, We have always been the first to insist
on the night of seli-government, and perhaps largely b
case of this we now take our undisputed place as the most
mportant of those countries which constitute the Greater
Britain,

I have now pleasure in xovdeg the aduption of the report,
which will be sceonded by the vice-president, but befoure
submitting it for your approval I will ask the general
manager to address you.

The vice-president briefly seconded the resolution, and the
gencral marager then spoke as follows ;—

GENRRAL MANAGER'S ALDRESS.

It 15 not ¢asy m a few words to describe the conditivn
of agriculture and trade in Canada duning the past year,
except that the general result has been unsatisfactory.  Our
farmers in Ontario have suffered so much during the past
three years from meagre crops and low prices that their
puchasing ability has, as we all know, seriously diminished,
and with  heir custotnary «autivn even thuse who ate able
to buy have become very cconomical. On the one hand
we sce the desire to get out of debt, shown by the continued
satistactory  payment  of unplement  notes  and  wmataning
mterest on mortgages, with some reduction of principal,
and on the other a determination not to buy  anytling
that can be avoded. Eventually this must produce good
results to the country as a whole, but for the ume bang
1t means the steady restnction of the volume of trade
What with the farmers anabilaty 1) buy and the oacemra-
tion of busmess m the departmemal stores, it is not sur-
prising that the country dealer has m many cases been
obhterated

We are passmyg through what s always hard to bear
patiently—a period of readjustiuent, not essentially daffercnt
irom other periods of readjustiment, but much more wide-
spread and severe in its results,  The general rangie of prices
has fallen, a more cconomical scale of living is being forced
upon almost everybody, profits in business have been cut
down most scriously, and the volume of trade is not oaly
much diminished, but enormously so when measure? n
moncy. Few can escape the effects of this, whether they
be farmers, trader, manuiactorers, A1 bynkers

AGRICULTURAL INTERESTS IN ONTARLO,

Those who indulged, a year ago, as many oi us did, the
hope that a revival was not far off, are now able to undes-
stand why 1t has been delayed. The grain crops in Ontario
varied constderably,  With a somewhat better price for
wheat, no longer an important crop here, we had an un-
satisfactory  yicld, wlule the satisiactory crops in coarss
grams mcet about the worst market on recozd, 14 the dary
and cattle-feedmg departments of farnung, the presont muel
mproved conditions came too Jate 1n the yeas to m-.re than
mitigate an otherwise very bad suuation.” The one excep-
non was enjoyed by those who wee 1ortunate enongh 1o
have a good supply of properly-fed hags to sell.

Our business, however, 15 to address ourselves to the vear
wliuch lies before us, and whether it be because we are
always hopeful at tiis time of the ycar or not, there seem
to be many thmgs working together for an mmprovement.
The weather, it is true, has been cold and wet, but while
this may not be so good for some growing thangs,  this
grazmg and daurymg province splendid pastures aund the
prouse of a fine hay crop s one result, and thes will out-
weigh any damage to gram crops, although there s no
reason to apprchend very much damage at the moment.
We arc reasonably certain, therefore, to increase our pro-
duct of cheese, butter and fat cattle, i view both of the
abundant grass and the mproved prices, while the promise
of fruit 1s almost as great as Jast wear.

It will be remembered that in our great mdustry  of
cheesc-miaking we had to report an unfortunate coadition
as to prices last year, the first serious cheek we have ever
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expentenced,  We had shipped 165,382,000 pounds, as against
147,030,000 pounds for the previous year, yet had recenned
2570.,000 less 11 moncy., For lllc' season 1%0 7, the tiguies
are reversed.  The year began with very low prices, reach:
my the lowest puint since 1879, This naturally produced
an mereased consumption, and the season closed with very
small stochs on hand, the price having correspondingly
anprosved. Duting the yaar we sipped 102344000 pounids,
agatnst 105,382,000 last year, hut\ we recened  §$Lg 310,000,
st §1.4114,000 last year, or }.'0..:.000 wore money {or
2538000 pounds less cheese. But inasmuich as a heavy
dock of Canadian cheese was i the dealers’ hands at the
close of 1893-6, which appears i the returns as shipped
the season of 1890 7, while a very light stock existed at the
close of 1890-7, 1t is estimated by some experts that the
quantity made fast season was 8,000,000 or 9,000,000 pouds
less than an the prevtous year, the highest ever r}':u‘lu-(l

The market opened this year with active buying at old-
fashioned  prices, and, as we have sad, consilering  the
price and the condition of pasture, we may hope for a very
satisfactory season, :

‘!l‘hc nm)urul effcet of fow prices for beef and bad hay
crops has been to create in North America i searcity _of
it cattle, and now that prices have _mlvanvcd an active
market has opened in the United States {or both fat
animals and those in condition to be put on grass, It
to be hoped that this will not have the effect of lessening
the number to be fed m Canada this scason - Cattle, as a
tule, came through the winter in good condition, anild
brought good prices this spring, so that this ndustry—
one of the most important in this province—may fiow be
«aid to be again on a satisfactory  {footing. Followmg
the collapse 1 the trade m horses, cavsed by the intro-
duction of clectritity as a carrying puwer, a trade 13 heing
slowly butlt up in a special breed of heavy, (lr:\ught. fiorses
sntable for Europe.  The fuur_lcggcd ‘.'mmml which l_ms
pd the farmer best, however, is the pig  In connectian
with the proposed free import of corn. much has I'm-n
«aid about the quahity of our huygs, as compared with thowe
fecd m the corn belt of the United States  Quite apart
from the general merits of free corn, it is well to bear
clearly i mind that we have built up a positing f::r our
bacon i Great Britain which places it in the first ranh, anid
while this s largely due to good curing, the found:tion is
a well-fed pig. Tt has taken years to establish the repu-
tation and obtain the extra price for bacon made from our
nea-fed hogs. and this may e ruined in a few seasons by
feeding our hogs mainly, or to a greater degrec than here-
tofore, on corn.

LUMBER,

It is to such a degree a time of waiting in connection
with the Jumber business that it seems hardly safe to say
wuch about it.  Those who are able to make timber, deals
and thin lumber for the British market are m these respects
doing as well as ever.  The cut of deals in the Ottawa
district has been already sold at satisfactory prices, and
although there is a larger quantity in this country than
ance the scason of 1889-90, this is vwing to the bigh freight
rates demanded last autumn, and is counterbalanced by
correspoudingly lower stochs in the yards in Great Britain
The lumber which comes from the _rcmmm_]cr of the
cut where deals are made. and the entire cut in districts
where the pine is of inferior quality, is in the main prepared
for the Umted States market.  That so long as vast quan
ttes of Canadian logs are exported in order to supply
Aicligan mills with sawing. our himber should also go
free of duty mto the United States, is o statement which
would be accepted by any fair mind if tanfs were based
upon the prncipe that trade relations to be lasting must
have reaprocal advantages.  But we are face to face with
perhaps thie most nartonly selfish attemot ever m_:u!c by ¢
nation to absorb all the advantages of tiade with other
uations and give nothing in retvan. I 0o duty on lumber
is put at $1. with no import duty on logs. we would doubt-
Jess umpose no export duty, but if a prohibitory duty is to
be unposed on lumber and pulp, while sawlogs and pulp
wond are to he admitted free, this will practically stop all
manufacture of lumber and pulp in the purtions of Canada
less favored than others for the Furopcan trade, and it will
reman jor us to constder whether we are to submit to
wch an unfair action by the United States I the mcan
time large stocks of lumber arc held in Canada,. and the
cut of logs. whether intended for manufacture into lumber
at howme or in Michigan, is much curtailed. As we have
<atd, we are waiting, both for a secttlement of the tariff
and a revival of trade with the United States.



